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Kevin, back in December as part of the budget review process, we discussed 
taking a fresh look at rental growth rates. Have you had a chance to do this, including 
soliciting feedback from Archstone? For reference, attached is a comparison of the model 
growth rates to Green Street's market growth rates. Archstone's assets should generally 
exceed the market average, but I want to make sure our assumptions are still sound in 
light of recent market conditions. 

Keith Cyrus 
Vice President 
Lehman Brothers 
Global Real Estate Group 
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This message is intended only for the personal and confidential use of the designated 
recipient(s) named above. If you are not the intended recipient of this message you are 
hereby notified that any review, dissemination, distribution or copying of this message is 
strictly prohibited. This communication is for information purposes only and should not 
be regarded as an offer to sell or as a solicitation of an offer to buy any financial 
product, an official confirmation of any transaction, or as an official statement of 
Lehman Brothers. Email transmission cannot be guaranteed to be secure or error-free. 
Therefore, we do not represent that this information is complete or accurate and it should 
not be relied upon as such. All information is subject to change without notice. 

IRS Circular 230 Disclosure: 
Please be advised that any discussion of U.S. tax matters contained within this 
communication (including any attachments) is not intended or written to be used and cannot 
be used for the purpose of (i) avoiding U.S. tax related penalties or (ii) promoting, 
marketing or recommending to another party any transaction or matter addressed herein. 
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