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Overview
United States Office

73.6 M 36.1 M 9.9% 1.7%
12 Mo Deliveries in SF 12 Mo Net Absorption in SF Vacancy Rate 12 Mo Rent Growth

As absorption closes in on a tenth consecutive year of
positive gains, the vacancy rate is hovering around its
historic trough. Despite this long run of strong demand,
tenants are still able to find space in an environment of
relatively restrained new supply. Even in the markets
leading the way in terms of square footage under
construction, such as New York, Washington DC, Boston
and Dallas-Fort Worth, the projects underway represent
less than 3% of total inventory. Many developers are
testing the theory that quality of space is more important
than location, as the Boston Seaport and Hudson Yards
in New York are seeing a large share of new supply that
historically favored the Financial District and Midtown.

While the pace of asking rent growth has moderated, it
remains close to the long-term historical average.
Though in the 2%-range, this is particularly strong
considering the US has recorded 35 consecutive
quarters of positive growth. Tech and sunbelt markets

continue to be among the top performers, with Austin,
Seattle, San Francisco, Charlotte and Tampa leading the
nation. Conversely, New York, Washington DC and
Boston continue to rank among the weakest rent growth
markets. With an elevated amount of new supply in the
pipeline for these markets, landlords appear to be putting
a higher priority on occupancy rather than pushing rent
growth.

The weakening outlook for both job and rent growth does
not appear to be having a negative impact on
investment. Sales volume in 2019 could challenge the
record with a characteristic year-end surge. Pricing per
square foot continues to rise as cap rates remain just
below 7%. Cap rates have been steady despite the
decline in interest rates, though it is worth montioring
how they will respond should further cuts to the federal
funds rate occur.

KEY INDICATORS

Market RentVacancy RateRBA (000)Current Quarter Availability Rate
Net Absorption

SF
Deliveries SF

Under
Construction

$44.8312.2%2,905,8614 & 5 Star 16.6% (5,528,723) 0 139,557,980

$29.619.7%3,233,8353 Star 12.6% (6,624,852) 34,687 16,442,636

$23.286.6%1,852,9921 & 2 Star 8.5% (1,263,980) 0 377,118

$33.879.9%7,992,688National 13.1% (13,417,555) 34,687 156,377,734

Forecast
Average

Historical
Average

12 MonthAnnual Trends Peak When Trough When

10.1%11.2%0.2%Vacancy Change (YOY) 13.2% 2010 Q3 9.7% 2019 Q2

56,663,30648,029,74136.1 MNet Absorption SF 103,813,986 2007 Q1 (49,234,763) 2009 Q4

89,279,95069,611,54273.6 MDeliveries SF 124,004,920 2008 Q3 28,358,349 2012 Q1

1.0%2.3%1.7%Rent Growth 10.6% 2007 Q3 -9.9% 2009 Q3

N/A$85.9B$107 BSales Volume $148.5B 2007 Q3 $16.5B 2010 Q1
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Leasing
United States Office

With relatively moderate levels of new supply outside of
a couple of handfuls of markets and the vacancy rate
near historic lows, leasing activity has remained
remarkably strong. Though 2019 began more slowly in
terms of absorption, demand accelerated and the fourth
quarter may end up as the strongest of the year. Net
absorption should keep pace with new deliveries, at
roughly 54 million square feet, which will put the vacancy
rate at about 9.6%. However, the nine-year stretch of
absorption matching or outpacing new deliveries may
come to an end in 2020 as new supply is expected to
post its highest total since 2009.This strong demand
was not unexpected, given the move-ins that occurred in
prior quarters. In particular, TimeWarner moved into its
new headquarters at 30 Hudson Yards in New York at

the start of the third quarter, occupying 1.5 million square
feet. Additionally, Dominion Energy moved across the
street from its prior location into its recently completed
new headquarters at 600 E Canal Pl in Richmond,
occupying more than 950,000 square feet. In San
Francisco, Dropbox moved into 735,000 square feet at it
newly delivered headquarters, The Exchange, in Mission
Bay. That lease represented a significant expansion, as
the firm left behind about 300,000 square feet in two
other locations.Several large move-ins are scheduled
for the quarters ahead as well, including Nike's one
million square foot Nike World Campus in the Portland
market, Amazon occupying an additional 722,000 square
feet in the Seattle CBD and Apple moving into 605,000
square feet in Seattle's Lake Union submarket.

NET ABSORPTION, NET DELIVERIES & VACANCY
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VACANCY RATE

AVAILABILITY RATE
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Rent
United States Office

The new supply, particularly in the 4 & 5 Star segment
has been increasing competition not only at the top end
of the market, but also putting pressure on older stock. In
order to compete for tenants landlords may have to cut
rent and/or offer generous concession packages. As a
result, rent growth has been slowing. Based on our
same-store rent series, we estimate rents are rising by
2.4% year-over-year. The fourth quarter marked the
35th consecutive quarter of rent increases, the longest
period on record. Over this span, rent growth has
averaged 3.4%.

Once again, tech markets have posted the strongest rent
growth over the past year, with Austin, Seattle, San
Francisco and San Jose among the leaders. Other
markets posting strong growth include sunbelt markets
that continue to see some of the strongest employment
growth in the nation.

Conversely New York, Washington DC, and Boston
continue to rank among the weakest rent growth
markets. With an elevated amount of new supply in the

pipeline for these markets, landlords appear to be putting
a higher priority on occupancy rather than aggressively
pushing rent growth. Other markets posting meager rent
growth include Midwest and Northeast markets struggling
with both population and employment growth, like
Stamford, Milwaukee, Northern New Jersey, Cleveland
and Kansas City. Markets heavily reliant on the energy
sector like New Orleans and Houston, have also posted
weak rent growth.

Given the softening demand outlook and rising supply,
our forecast models call for rent growth to weaken even
further, rising only about 1% per year through 2024.
Some markets will continue to outperform, however.
Jacksonville, San Jose and Tampa are forecast to lead
the nation, followed by Raleigh, San Antonio, Seattle,
and San Diego. These are a mix of tech markets or
areas that are demographically outperforming. Markets
with the weakest forecast rent growth include large,
mature metros seeing heavy supply like Boston, New
York and Washington DC.

MARKET RENT GROWTH (YOY)
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MARKET RENT PER SQUARE FOOT
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Construction
United States Office

The relatively restrained pace of construction has aided
in keeping the vacancy rate below double-digits for six
straight quarters and counting. Even with the expected
increase in new deliveries over the next few quarters, the
vacancy rate is expected to remain below 10%. Markets
where that growth in supply will be most evident include
Austin and Nashville, with nearly 8% of total stock under
construction. These areas have been enjoying some of
the greatest population and employment growth in the
country.

In terms of pure square footage underway, large, mainly
coastal, markets are leading the nation. In New York,
where the 23 million square feet under construction
represents less than 3% of total inventory, the supply is
much needed. There are fewer than 30 blocks of space
greater than 300,000 square feet in the New York metro.
Drilling down to just Manhattan, that number shrinks to
about 15, rather few options for major tenants in such a
large market market. Other markets with elevated
amounts of square footage in the pipeline include
Washington DC, Boston, Dallas-Fort Worth, Austin and
Seattle.

Some of the most prominent new projects underway
include the 7.7 million square feet of space in three
buildings in Hudson Yards in New York slated to deliver
in 2022. Pfizer, Blackrock and Facebook all plan to
occupy space there despite the location's remove from
the city's public transportation hubs. On the east side of
Manhattan, SL Green has signed TD Bank, two
prominent law firms and Carlyle Finance at the 1.7

million square foot One Vanderbilt. In Chicago, the 1.5
million square foot Bank of America Tower on N. Wacker
Dr. will open in 2020, where the bank will occupy about
500,000 square feet.

The turmoil at WeWork could impact space availability as
well should the firm shed some, or most, of its office
leases. While the coworking concept is not particulary
new, executive suites have been in existence for
decades, what is new is that WeWork and most of the
other local players all emerged post-recession and are
largely untested in periods of economic softening. In
markets with heavy exposure to WeWork, particularly
New York where the firm is the market's largest tenant
by square footage, and San Francisco and Seattle, the
question remains of what happens if many of the smaller
one or two-person occupants of those coworking spaces
returns to working from home or the coffee shop.
Additionally, corporate users may decide they want all of
their employees under one roof back in the traditional
office space those firms occupy. While WeWork has
paused signing new leases, it is debateable how many
owners or developers of new projects would be eager to
sign a large deal with the firm now.

As the overwhelming majority of absoprtion has been in
newer 4 & 5 Star buildings, the new projects delivering
could put further pressure on owners of aging assets to
either invest significant capital in renovations to remain
competitive or offer generous concession packages to
attract tenants.
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DELIVERIES & DEMOLITIONS
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Sales
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The weakening outlook for both job and rent growth does
not appear to be having a negative impact on
investment. Deal volume last quarter came in at just over
$30 billion, pretty much in line with recent trends. Should
there be a year-end surge in deal activity, which would
not be abnormal, 2019 could challenge the all-time
volume record.

Investors continue to show a clear preference for tech
markets, with San Francisco, Seattle, San Jose, and
Austin posting deal volume well above typical year-to-
date levels. Washington DC and Chicago, on the other
hand, saw relatively weaker deal volume. New York
really stands out, as year-to-date volume is about $5
billion below the average since 2015. The spread would
be even wider if not for the Coca-Cola Building trading
twice – within about a month – for a combined total of
nearly $2 billion.

Other recent major deals included the $635 million
acquisition of 75 State Street in Boston by DivcoWest
and Rockpoint. Pension fund AustralianSuper was the
seller, and Santander is among the largest tenants.
Video game developer Zynga traded their HQ, Townsend
Center, in a sale-leaseback in San Francisco. The deal
closed for just over $600 million. Zynga now has a 12-
year lease with options for an additional 22 years.
Boston-based Beacon Capital Partners was the buyer.
Zynga acquired the asset in 2012 for $228 million.
AirBNB also occupies space in the property. Also in San

Francisco, a 49% interest in Facebook’s new
headquarters at 250 Howard St was sold to Hines for
$534 million. This sale price would reflect a market value
for the office tower of roughly $1.1 billion. The asset was
developed by Chicago-based John Buck Company,
which retains an interest.

The average transaction price continued to rise, jumping
to $273 per square foot. However, this view of pricing is
skewed by which properties happen to trade each
quarter. To control for this, CoStar estimates a price
series for every property. Based on this same-store
series, CoStar estimates that prices rose about 3% over
the past year.

There have been fewer low cap rate trades recently,
though a value-weighted average suggests cap rates
are starting to drift lower following three quarters of
increases. However, as with prices, transaction cap rates
are affected by which properties trade each quarter—and
which report a cap rate. So, as with prices, CoStar
estimates a cap rate for every property as well. This
series shows that cap rates have flattened, but haven’t
started rising— yet. The Base Case forecast calls for the
triple-B interest rate to rise, either as the result of higher
policy rates or a widening risk premium. Higher interest
rates will cause cap rates to expand about 20 basis
points through 2024. The rise in cap rates combines with
slower rent growth to produce a forecast of continued
price gains, but at a slower pace of just 1-2% per year.
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SALES VOLUME & MARKET SALE PRICE PER SF
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Economy
United States Office

The longest expansion on record is still plowing ahead,
but it's also looking long in the tooth. The U.S. economy
has added jobs for 108 consecutive months, with total
nonfarm employment increasing by 136,000 jobs
according to September's Bureau of Labor Statistics
report. While employment gains were revised up in July
and again in August gross domestic product (GDP) has
slowed year-over-year in three of the past four quarters
entering the final three months of 2019. Red flags are
popping up in the manufacturing and service sectors,
and the chief cause remains President Trump's ongoing
trade war with China.

Trade disputes remain a significant risk to economic
momentum and have often been the source of financial
market disruption in 2019. Despite some signs of
progress in talks with China, Trump announced a 10%
tariff on an additional $300 billion of imports from China
that was slated to hit in September. That plan would
have made nearly every U.S. import from China subject
to a tax. China responded in kind, most notably by
depreciating its currency against the U.S. Dollar, and the
tit-for-tat threats about tariffs play out almost daily.
Entering 19Q4, the U.S. had already had or was
committed to attaching tariffs on roughly $550 billion
worth of Chinese goods this year; China has responded
in kind on an estimated $185 billion worth of U.S.
products.

One way or another, most economists and market
observers are bracing for additional slowing. The Federal
Reserve expects economic growth to ease to 2.2% in
2019, compared to 2.9% in 2018, predominantly due to
the runoff of fiscal stimulus that juiced growth in 2018.
Unemployment dropped from 3.7% to 3.5% in September
and wage gains keep supporting consumer spending, but
recession concerns are rising. A September survey of

the National Association for Business Economics (NABE)
economists showed growing pessimism: Roughly 80%
saw risk of further slowing, up 20% from the group's
second-quarter survey.

The Fed cut rates last month to a target range of 1.75%
to 2%, marking the second quarter in a row with a slash
after 10 years without an increase. As fiscal stimulus
burns off, inflation fears remain minimal. Decelerating
gains in the Fed’s preferred measure of inflation, the
Personal Consumption Expenditures (PCE) price index,
lend support to fiscal easing.

While the domestic economy remains somewhat
insulated, there are signs of a slowdown in global
economic growth, and the trade tensions certainly
haven’t gone away. Given that the risks to the economy
seem to have shifted to the downside, a “mid-cycle
adjustment,” as the Fed described it, is probably justified
from a risk management standpoint. The market prices in
continued dovishness from the Fed, particularly given the
U.S. Treasury yield curve's recent oscillation between flat
and flat-out inverted.

Demographic headwinds remain as the baby boom
generation ages out of the workforce faster than the
younger generations are growing up. Working-age
population growth is going to slow, the main reason for
the weak outlook in the Base Case, with job growth
forecast to slow by half over the coming decade. The
share of prime working-age Americans (25-54 years
old) hit 80% in August 2019. This remains below the
previous expansion peak but marks the first time that
benchmark has been touched since January of 2008.
Two of the prior three recessions began less than 18
months after the topping of that mark.
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UNITED STATES EMPLOYMENT BY INDUSTRY IN THOUSANDS

NAICS Industry Jobs LQ US USUS

Current Jobs Current Growth 10 Yr Historical 5 Yr Forecast

-0.26%1.15%0.86%1.012,898Manufacturing

0.31%1.32%0.58%1.027,926Trade, Transportation and Utilities

0.23%0.95%-0.16%1.015,789  Retail Trade

0.30%1.18%1.20%1.08,717Financial Activities

0.66%0.05%0.64%1.022,629Government

0.25%2.75%2.23%1.08,321Natural Resources, Mining and Construction

0.62%2.14%2.42%1.024,441Education and Health Services

0.87%2.73%1.99%1.021,643Professional and Business Services

0.46%0.31%0.33%1.02,838Information

0.59%2.63%1.92%1.016,820Leisure and Hospitality

0.21%1.14%1.58%1.05,965Other Services

Total Employment 152,199 1.0 1.41% 1.59% 0.47%

 LQ = Location Quotient

YEAR OVER YEAR JOB GROWTH
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DEMOGRAPHIC TRENDS

Current ChangeCurrent Level

U.S.U.S.Demographic Category

10-Year Change Forecast Change (5 Yrs)

U.S. U.S.

Population 330,079,406 0.7% 0.7% 0.7%

Households 121,489,125 0.5% 0.6% 0.6%

Median Household Income $65,734 4.0% 2.7% 4.2%

Labor Force 163,909,641 0.6% 0.7% 0.5%

Unemployment 3.7% -0.1% -0.6% -

POPULATION GROWTH LABOR FORCE GROWTH  INCOME GROWTH
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MARKET INVENTORY

12 Month Deliveries Under Construction

Bldgs SF (000) Percent Rank

Inventory

Bldgs SF (000) Percent RankBldgs SF (000) % U.S. RankMarketNo.

1 Akron 33,740 0.4% 41 1 45 0.1% 482,062 4 147 0.4% 42

2 Ann Arbor 15,004 0.2% 51 1 8 0.1% 56899 8 158 1.1% 41

3 Atlanta 315,631 3.9% 9 57 7,874 2.5% 716,138 56 2,706 0.9% 9

4 Atlantic City 7,156 0.1% 63 0 - - -652 0 0 0% -

5 Austin 110,935 1.4% 24 134 10,231 9.2% 45,272 82 2,454 2.2% 11

6 Baltimore 149,678 1.9% 17 4 604 0.4% 306,592 7 646 0.4% 23

7 Barnstable Town 5,726 0.1% 65 1 7 0.1% 57810 6 106 1.8% 45

8 Bloomsburg-Berwick 1,325 0% 79 0 - - -192 0 0 0% -

9 Boston 346,876 4.3% 6 46 11,491 3.3% 310,557 21 1,923 0.6% 13

10 Boulder 18,868 0.2% 48 7 510 2.7% 331,058 2 93 0.5% 50

11 California-Lexington Park 3,166 0% 73 0 - - -242 0 0 0% -

12 Canton 12,617 0.2% 54 2 115 0.9% 421,204 2 48 0.4% 59

13 Chambersburg-Waynesb… 1,400 0% 78 0 - - -182 0 0 0% -

14 Charlotte 119,570 1.5% 21 51 5,738 4.8% 126,772 45 3,215 2.7% 6

15 Chicago 495,294 6.2% 3 38 7,190 1.5% 1014,852 29 5,012 1.0% 3

16 Cincinnati 103,242 1.3% 29 7 452 0.4% 355,623 9 224 0.2% 40

17 Cleveland 104,739 1.3% 28 5 304 0.3% 394,336 13 314 0.3% 32

18 Columbus 109,799 1.4% 25 12 933 0.8% 275,145 18 822 0.7% 21

19 Dallas-Fort Worth 393,619 4.9% 5 179 8,073 2.1% 613,440 170 8,175 2.1% 2

20 Dayton 41,019 0.5% 38 3 111 0.3% 432,690 6 396 1.0% 31

21 Denver 176,735 2.2% 14 36 3,105 1.8% 155,473 24 1,453 0.8% 16

22 Detroit 193,826 2.4% 11 22 2,216 1.1% 189,633 25 685 0.4% 22

23 Dover 4,882 0.1% 68 0 - - -489 3 102 2.1% 46

24 East Bay 113,970 1.4% 23 3 409 0.4% 375,318 8 1,363 1.2% 18

25 East Stroudsburg 2,292 0% 75 0 - - -378 0 0 0% -

26 Flint 9,134 0.1% 60 1 40 0.4% 50921 2 12 0.1% 65

27 Fort Collins 11,668 0.1% 56 4 87 0.7% 45994 11 142 1.2% 43

28 Fort Lauderdale 71,645 0.9% 33 12 1,753 2.4% 224,095 12 544 0.8% 26

29 Gainesville 5,036 0.1% 67 1 4 0.1% 59608 3 72 1.4% 53

30 Gettysburg 987 0% 81 0 - - -128 0 0 0% -

31 Greeley 5,657 0.1% 66 2 36 0.6% 52587 2 14 0.2% 64

32 Hagerstown 9,289 0.1% 59 0 - - -732 2 53 0.6% 55

33 Harrisburg 35,280 0.4% 39 0 - - -1,877 1 72 0.2% 54

34 Hickory 7,448 0.1% 62 5 104 1.4% 44738 1 6 0.1% 66

35 Houston 331,754 4.2% 7 111 4,537 1.4% 139,758 99 2,470 0.7% 10

36 Inland Empire 74,568 0.9% 32 11 738 1.0% 286,434 9 252 0.3% 37

37 Jacksonville 65,272 0.8% 35 18 710 1.1% 294,782 24 617 0.9% 24

38 Lakeland 13,638 0.2% 53 3 41 0.3% 491,618 7 89 0.7% 51

39 Lancaster 14,145 0.2% 52 1 80 0.6% 461,060 5 301 2.1% 33

40 Lebanon 1,219 0% 80 3 34 2.8% 53163 1 6 0.5% 67

41 Lehigh Valley 29,398 0.4% 43 9 1,009 3.4% 261,959 2 296 1.0% 34

42 Long Island 94,565 1.2% 31 15 562 0.6% 316,396 6 100 0.1% 49
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Markets
United States Office

MARKET INVENTORY

12 Month Deliveries Under Construction

Bldgs SF (000) Percent Rank

Inventory

Bldgs SF (000) Percent RankBldgs SF (000) % U.S. RankMarketNo.

43 Los Angeles 421,850 5.3% 4 69 7,723 1.8% 817,168 38 2,312 0.5% 12

44 Macon 6,754 0.1% 64 1 6 0.1% 58656 4 49 0.7% 57

45 Manchester 19,383 0.2% 47 2 72 0.4% 471,091 0 0 0% -

46 Mansfield 3,384 0% 70 0 - - -423 0 0 0% -

47 Melbourne 16,068 0.2% 50 0 - - -1,748 6 52 0.3% 56

48 Memphis 56,329 0.7% 36 3 546 1.0% 323,106 9 241 0.4% 39

49 Miami 107,683 1.3% 26 29 3,535 3.3% 144,411 10 463 0.4% 30

50 Monroe 1,806 0% 77 0 - - -249 0 0 0% -

51 Napa 3,204 0% 72 0 - - -421 0 0 0% -

52 New Haven 33,757 0.4% 40 1 13 0% 542,067 4 116 0.3% 44

53 New York 939,328 11.8% 1 97 23,362 2.5% 122,234 48 11,721 1.2% 1

54 Northern New Jersey 152,622 1.9% 16 5 438 0.3% 366,454 7 532 0.3% 27

55 Orange County 159,115 2.0% 15 3 481 0.3% 346,128 19 1,386 0.9% 17

56 Orlando 95,365 1.2% 30 38 1,099 1.2% 257,270 33 1,287 1.3% 19

57 Palm Beach 55,953 0.7% 37 14 1,285 2.3% 242,897 10 277 0.5% 35

58 Philadelphia 317,148 4.0% 8 20 2,139 0.7% 1915,907 30 1,706 0.5% 15

59 Phoenix 190,719 2.4% 12 40 2,898 1.5% 168,899 44 3,073 1.6% 7

60 Poughkeepsie 9,770 0.1% 57 0 - - -750 1 16 0.2% 63

61 Reading 12,119 0.2% 55 1 12 0.1% 55737 0 0 0% -

62 Rockford 7,458 0.1% 61 0 - - -533 2 22 0.3% 60

63 Sacramento 105,482 1.3% 27 11 1,905 1.8% 215,191 5 502 0.5% 28

64 Saint Louis 140,732 1.8% 18 19 2,412 1.7% 176,606 9 262 0.2% 36

65 San Diego 117,483 1.5% 22 15 1,640 1.4% 235,533 9 493 0.4% 29

66 San Francisco 177,209 2.2% 13 34 6,694 3.8% 113,999 17 3,015 1.7% 8

67 San Jose 131,896 1.6% 19 37 7,361 5.6% 94,630 14 1,878 1.4% 14

68 Sarasota 26,407 0.3% 45 7 201 0.8% 402,717 9 101 0.4% 47

69 Scranton 16,886 0.2% 49 0 - - -1,265 2 101 0.6% 48

70 Seattle 207,308 2.6% 10 27 8,106 3.9% 58,057 22 3,456 1.7% 5

71 Springfield 4,041 0.1% 69 1 140 3.5% 41423 0 0 0% -

72 Stamford 67,843 0.8% 34 4 387 0.6% 382,859 3 554 0.8% 25

73 Tampa 121,859 1.5% 20 30 1,975 1.6% 2010,343 29 916 0.8% 20

74 Trenton 32,964 0.4% 42 0 - - -1,228 2 17 0.1% 62

75 Ventura 22,798 0.3% 46 2 38 0.2% 511,622 0 0 0% -

76 Vineland 2,424 0% 74 0 - - -298 2 20 0.8% 61

77 Washington 502,591 6.3% 2 56 12,435 2.5% 211,765 32 4,451 0.9% 4

78 Winchester 3,208 0% 71 0 - - -273 1 246 7.7% 38

79 Worcester 29,245 0.4% 44 0 - - -1,678 3 88 0.3% 52

80 York 9,447 0.1% 58 0 - - -817 2 49 0.5% 58

81 Yuba City 2,290 0% 76 0 - - -278 0 0 0% -

1/3/2020
Copyrighted report licensed to The Acclaim Group, LLC - 979882.

Page 15

http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31084%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31420%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31700%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F37340%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F32820%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F33124%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F33780%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F34900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35300%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35614%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35084%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F11244%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F36740%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F48424%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F37980%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F38060%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F20524%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F39740%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F40420%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F40900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41180%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41740%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41884%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41940%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35840%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F42540%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F42660%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F44220%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F14860%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F45300%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F45940%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F37100%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F47220%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F47900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49020%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49340%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49620%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49700%3Fnested%3Dfalse


Markets
United States Office

MARKET CONSTRUCTION

Average Building Size

RankUnder Constr

Under Construction Inventory

All ExistingSF (000) Pre-Leased SF (000)MarketNo. RankBldgs Pre-Leased %

1 Akron 1 45 45,0000% - 16,3630 39

2 Ann Arbor 1 8 7,92054.5% 35 16,6894 56

3 Atlanta 57 7,874 138,13259.1% 31 19,5584,653 14

4 Atlantic City 0 - -- - 10,975- -

5 Austin 134 10,231 76,35452.4% 38 21,0425,365 30

6 Baltimore 4 604 150,94364.2% 26 22,706387 11

7 Barnstable Town 1 7 7,245100% 1 7,0697 57

8 Bloomsburg-Berwick 0 - -- - 6,902- -

9 Boston 46 11,491 249,79962.1% 29 32,8577,131 2

10 Boulder 7 510 72,79636.4% 52 17,834185 31

11 California-Lexington Park 0 - -- - 13,082- -

12 Canton 2 115 57,56043.4% 47 10,47950 37

13 Chambersburg-Waynesb… 0 - -- - 7,694- -

14 Charlotte 51 5,738 112,50857.8% 32 17,6563,314 18

15 Chicago 38 7,190 189,22036.8% 51 33,3492,644 7

16 Cincinnati 7 452 64,60289.7% 15 18,361406 35

17 Cleveland 5 304 60,88643.9% 46 24,156134 36

18 Columbus 12 933 77,72846.3% 44 21,341431 29

19 Dallas-Fort Worth 179 8,073 45,10048.1% 42 29,2873,886 38

20 Dayton 3 111 37,14628.3% 54 15,24932 44

21 Denver 36 3,105 86,25249.7% 39 32,2921,542 27

22 Detroit 22 2,216 100,73786.3% 17 20,1211,912 23

23 Dover 0 - -- - 9,983- -

24 East Bay 3 409 136,34097.4% 10 21,431398 15

25 East Stroudsburg 0 - -- - 6,063- -

26 Flint 1 40 40,000100% 1 9,91840 41

27 Fort Collins 4 87 21,73661.4% 30 11,73953 48

28 Fort Lauderdale 12 1,753 146,07444.4% 45 17,496778 12

29 Gainesville 1 4 4,400100% 1 8,2834 59

30 Gettysburg 0 - -- - 7,709- -

31 Greeley 2 36 18,000100% 1 9,63736 51

32 Hagerstown 0 - -- - 12,690- -

33 Harrisburg 0 - -- - 18,796- -

34 Hickory 5 104 20,72096.6% 11 10,092100 49

35 Houston 111 4,537 40,87449.0% 41 33,9982,225 40

36 Inland Empire 11 738 67,13156.0% 33 11,590414 33

37 Jacksonville 18 710 39,45192.6% 14 13,649657 42

38 Lakeland 3 41 13,7168.5% 56 8,4294 52

39 Lancaster 1 80 80,0000% - 13,3440 28

40 Lebanon 3 34 11,33334.1% 53 7,47812 55

41 Lehigh Valley 9 1,009 112,06793.0% 13 15,007938 19

42 Long Island 15 562 37,47589.2% 16 14,785501 43
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Markets
United States Office

MARKET CONSTRUCTION

Average Building Size

RankUnder Constr

Under Construction Inventory

All ExistingSF (000) Pre-Leased SF (000)MarketNo. RankBldgs Pre-Leased %

43 Los Angeles 69 7,723 111,92755.5% 34 24,5724,289 20

44 Macon 1 6 6,000100% 1 10,2956 58

45 Manchester 2 72 36,0009.7% 55 17,7667 45

46 Mansfield 0 - -- - 8,000- -

47 Melbourne 0 - -- - 9,192- -

48 Memphis 3 546 182,133100% 1 18,136546 8

49 Miami 29 3,535 121,88053.4% 36 24,4121,889 17

50 Monroe 0 - -- - 7,254- -

51 Napa 0 - -- - 7,610- -

52 New Haven 1 13 13,38138.0% 50 16,3315 53

53 New York 97 23,362 240,84862.5% 28 42,24714,591 3

54 Northern New Jersey 5 438 87,64243.1% 48 23,648189 26

55 Orange County 3 481 160,2724.2% 57 25,96520 10

56 Orlando 38 1,099 28,93238.7% 49 13,118426 46

57 Palm Beach 14 1,285 91,76749.5% 40 19,314636 25

58 Philadelphia 20 2,139 106,93270.9% 24 19,9381,517 22

59 Phoenix 40 2,898 72,45052.6% 37 21,4311,523 32

60 Poughkeepsie 0 - -- - 13,027- -

61 Reading 1 12 12,300100% 1 16,44312 54

62 Rockford 0 - -- - 13,992- -

63 Sacramento 11 1,905 173,16093.4% 12 20,3201,779 9

64 Saint Louis 19 2,412 126,93364.9% 25 21,3041,566 16

65 San Diego 15 1,640 109,30282.5% 18 21,2331,352 21

66 San Francisco 34 6,694 196,86872.8% 23 44,3134,874 6

67 San Jose 37 7,361 198,95376.0% 21 28,4875,596 5

68 Sarasota 7 201 28,66478.1% 19 9,719157 47

69 Scranton 0 - -- - 13,348- -

70 Seattle 27 8,106 300,23775.0% 22 25,7306,079 1

71 Springfield 1 140 140,000100% 1 9,554140 13

72 Stamford 4 387 96,70078.1% 20 23,730302 24

73 Tampa 30 1,975 65,82447.2% 43 11,782933 34

74 Trenton 0 - -- - 26,843- -

75 Ventura 2 38 19,125100% 1 14,05538 50

76 Vineland 0 - -- - 8,135- -

77 Washington 56 12,435 222,06263.8% 27 42,7197,930 4

78 Winchester 0 - -- - 11,752- -

79 Worcester 0 - -- - 17,429- -

80 York 0 - -- - 11,563- -

81 Yuba City 0 - -- - 8,236- -
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Markets
United States Office

MARKET RENT

Growth

Market Rent

Per SFMarketNo.

12 Month Market Rent QTD Annualized Market Rent

RankRank GrowthRank

1 Akron -4.3%70 0.6% 41$15.64 42

2 Ann Arbor -12.0%32 1.7% 24$25.41 71

3 Atlanta -9.0%29 2.9% 16$25.63 65

4 Atlantic City -3.1%39 -0.3% 63$21.70 26

5 Austin -14.1%7 5.2% 4$38.87 77

6 Baltimore 2.5%35 -2.0% 79$22.95 3

7 Barnstable Town -3.1%47 -0.6% 69$19.72 28

8 Bloomsburg-Berwick -2.8%69 -0.7% 72$16.04 22

9 Boston -3.3%4 2.3% 20$40.65 30

10 Boulder -7.0%16 0.7% 40$30.12 58

11 California-Lexington Park -2.5%42 -0.7% 74$20.55 20

12 Canton -3.6%80 -0.3% 57$12.88 32

13 Chambersburg-Waynesb… -4.7%53 -0.2% 54$18.62 49

14 Charlotte -15.4%19 6.2% 1$28.72 79

15 Chicago -3.1%18 1.2% 30$28.83 27

16 Cincinnati -4.4%52 1.0% 35$18.88 43

17 Cleveland 0.6%55 -1.1% 77$18.01 4

18 Columbus -8.1%45 4.4% 6$19.97 62

19 Dallas-Fort Worth -4.7%24 0.9% 36$26.39 48

20 Dayton 5.7%72 -2.6% 80$15.04 2

21 Denver -5.4%22 1.5% 25$27.54 53

22 Detroit -1.1%43 0.2% 47$20.12 13

23 Dover -3.1%66 -0.6% 68$16.73 29

24 East Bay -12.0%6 5.2% 3$39.01 72

25 East Stroudsburg -17.0%57 -0.3% 61$17.73 80

26 Flint -5.4%78 0% 51$14.00 52

27 Fort Collins 0.4%37 1.2% 31$22.24 6

28 Fort Lauderdale 0.1%17 -0.3% 60$29.35 7

29 Gainesville -4.6%61 0.8% 37$17.37 47

30 Gettysburg -2.4%73 -1.1% 78$15.01 18

31 Greeley -7.6%50 1.4% 27$19.26 60

32 Hagerstown -3.0%58 -0.5% 67$17.60 25

33 Harrisburg -2.4%63 0.1% 49$17.16 19

34 Hickory -4.0%79 0.3% 44$13.30 39

35 Houston -0.3%21 -0.1% 53$28.04 10

36 Inland Empire -5.5%38 2.8% 17$21.81 54

37 Jacksonville -18.2%40 5.4% 2$21.07 81

38 Lakeland -5.7%62 0.5% 42$17.31 55

39 Lancaster -0.1%60 -0.8% 75$17.39 8

40 Lebanon -2.6%71 -0.5% 66$15.48 21

41 Lehigh Valley -7.1%49 1.2% 29$19.28 59

42 Long Island -3.6%20 0.8% 38$28.38 31
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Markets
United States Office

MARKET RENT

Growth

Market Rent

Per SFMarketNo.

12 Month Market Rent QTD Annualized Market Rent

RankRank GrowthRank

43 Los Angeles -6.4%5 2.6% 19$40.46 57

44 Macon -3.0%75 0.3% 46$14.50 24

45 Manchester -2.2%67 0.2% 48$16.51 17

46 Mansfield -4.6%81 -0.5% 64$12.72 45

47 Melbourne -7.9%56 5.1% 5$17.86 61

48 Memphis 0.5%54 1.0% 33$18.55 5

49 Miami -3.7%9 1.1% 32$37.75 35

50 Monroe -4.2%76 -0.2% 56$14.48 40

51 Napa -8.3%12 1.9% 21$34.32 63

52 New Haven -0.3%41 -0.7% 73$20.83 11

53 New York -1.2%3 0.8% 39$58.37 15

54 Northern New Jersey -0.1%26 -0.2% 55$26.10 9

55 Orange County -4.6%15 0.4% 43$31.35 46

56 Orlando -3.7%34 1.8% 22$23.81 37

57 Palm Beach -8.9%13 3.0% 15$32.87 64

58 Philadelphia -9.5%27 3.8% 10$25.87 67

59 Phoenix -10.6%28 3.1% 13$25.68 68

60 Poughkeepsie -3.7%33 -0.3% 58$24.24 36

61 Reading -3.6%65 -0.3% 59$16.74 33

62 Rockford -1.2%74 -0.3% 62$14.59 14

63 Sacramento -14.7%31 4.2% 8$25.55 78

64 Saint Louis -4.2%44 1.5% 26$20.01 41

65 San Diego -9.3%11 2.7% 18$34.36 66

66 San Francisco -13.4%1 3.8% 11$69.66 75

67 San Jose -12.4%2 3.1% 14$58.52 73

68 Sarasota -4.8%36 1.3% 28$22.39 50

69 Scranton -3.7%68 -0.6% 70$16.15 34

70 Seattle -14.0%10 4.3% 7$37.30 76

71 Springfield -5.8%77 0.3% 45$14.35 56

72 Stamford 9.8%14 -3.0% 81$31.58 1

73 Tampa -13.3%30 3.9% 9$25.60 74

74 Trenton -4.0%23 0.1% 50$27.15 38

75 Ventura -5.1%25 1.0% 34$26.23 51

76 Vineland -2.9%51 -0.6% 71$19.03 23

77 Washington -11.4%8 0% 52$37.79 70

78 Winchester -1.5%59 -0.5% 65$17.42 16

79 Worcester -4.4%46 1.8% 23$19.89 44

80 York -0.6%64 -0.8% 76$16.93 12

81 Yuba City -11.3%48 3.2% 12$19.41 69
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Markets
United States Office

MARKET VACANCY & NET ABSORPTION

12 Month Net Absorption

Rank Construct. Ratio

Vacancy

SF % of InvSF PercentMarketNo. Rank

1 Akron 1,951,843 5.8% 38.31,729 0% 5019

2 Ann Arbor 920,030 6.1% 0.6205,630 1.4% 2724

3 Atlanta 36,650,636 11.6% 1.01,188,494 0.4% 1274

4 Atlantic City 727,573 10.2% -(90,985) -1.3% 6469

5 Austin 10,161,705 9.2% 1.11,123,194 1.0% 1361

6 Baltimore 14,656,650 9.8% -(32,674) 0% 5764

7 Barnstable Town 376,196 6.6% -(31,761) -0.6% 5627

8 Bloomsburg-Berwick 21,356 1.6% -(11,426) -0.9% 553

9 Boston 26,517,928 7.6% 0.41,751,821 0.5% 842

10 Boulder 1,448,263 7.7% 0.8123,385 0.7% 3043

11 California-Lexington Park 192,608 6.1% -41,206 1.3% 3723

12 Canton 833,681 6.6% -(203,016) -1.6% 7228

13 Chambersburg-Waynesb… 42,410 3.0% -18,281 1.3% 437

14 Charlotte 9,188,888 7.7% 1.12,481,173 2.1% 644

15 Chicago 61,284,027 12.4% 5.0872,623 0.2% 1578

16 Cincinnati 8,592,491 8.3% -(304,327) -0.3% 7748

17 Cleveland 9,144,722 8.7% -(262,695) -0.3% 7656

18 Columbus 7,510,998 6.8% 2.1338,097 0.3% 2332

19 Dallas-Fort Worth 61,261,337 15.6% 1.73,660,416 0.9% 280

20 Dayton 2,729,883 6.7% 0.8455,144 1.1% 2030

21 Denver 18,165,778 10.3% 0.61,480,966 0.8% 1071

22 Detroit 18,893,808 9.7% 0.4865,995 0.4% 1763

23 Dover 590,776 12.1% 1.226,788 0.5% 4075

24 East Bay 9,860,769 8.7% 0.81,495,661 1.3% 954

25 East Stroudsburg 191,505 8.4% -(52,501) -2.3% 6149

26 Flint 281,970 3.1% -(4,283) 0% 528

27 Fort Collins 602,495 5.2% -(33,712) -0.3% 5815

28 Fort Lauderdale 6,143,672 8.6% -(249,264) -0.3% 7553

29 Gainesville 346,865 6.9% 2.627,404 0.5% 3935

30 Gettysburg 41,162 4.2% -(5,964) -0.6% 5312

31 Greeley 143,868 2.5% 0.346,570 0.8% 364

32 Hagerstown 648,917 7.0% -(130,516) -1.4% 7036

33 Harrisburg 2,334,704 6.6% -(111,413) -0.3% 6729

34 Hickory 476,820 6.4% -(214,564) -2.9% 7326

35 Houston 55,110,878 16.6% 28.661,586 0% 3481

36 Inland Empire 5,113,817 6.9% 0.4414,991 0.6% 2134

37 Jacksonville 5,757,738 8.8% -(9,590) 0% 5458

38 Lakeland 649,333 4.8% 0.873,036 0.5% 3313

39 Lancaster 389,611 2.8% 0.7241,648 1.7% 265

40 Lebanon 39,858 3.3% -14,701 1.2% 4511

41 Lehigh Valley 2,415,786 8.2% -(624,818) -2.1% 8046

42 Long Island 6,433,230 6.8% -(310,270) -0.3% 7831
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Markets
United States Office

MARKET VACANCY & NET ABSORPTION

12 Month Net Absorption

Rank Construct. Ratio

Vacancy

SF % of InvSF PercentMarketNo. Rank

43 Los Angeles 41,737,915 9.9% -(223,635) -0.1% 7465

44 Macon 497,486 7.4% 0.754,580 0.8% 3539

45 Manchester 1,167,434 6.0% -105,211 0.5% 3122

46 Mansfield 52,070 1.5% -131,273 3.9% 292

47 Melbourne 1,240,896 7.7% -(113,719) -0.7% 6945

48 Memphis 5,872,301 10.4% -(34,976) -0.1% 5972

49 Miami 9,144,558 8.5% 0.9385,416 0.4% 2250

50 Monroe 56,068 3.1% -9,793 0.5% 479

51 Napa 162,205 5.1% -(47,800) -1.5% 6014

52 New Haven 2,951,316 8.7% -(55,255) -0.2% 6257

53 New York 79,884,651 8.5% 1.36,230,964 0.7% 151

54 Northern New Jersey 18,819,980 12.3% -164,897 0.1% 2877

55 Orange County 16,320,762 10.3% -(98,112) -0.1% 6670

56 Orlando 6,531,419 6.8% 70.216,696 0% 4433

57 Palm Beach 5,655,710 10.1% -(174,482) -0.3% 7167

58 Philadelphia 28,099,737 8.9% 33.218,790 0% 4259

59 Phoenix 23,133,663 12.1% 0.62,808,887 1.5% 576

60 Poughkeepsie 713,335 7.3% -(111,806) -1.1% 6837

61 Reading 659,845 5.4% -7,051 0.1% 4917

62 Rockford 616,937 8.3% 0.191,528 1.2% 3247

63 Sacramento 9,438,586 8.9% 0.41,372,396 1.3% 1160

64 Saint Louis 10,276,261 7.3% -(647,097) -0.5% 8138

65 San Diego 11,299,036 9.6% 1.0333,465 0.3% 2462

66 San Francisco 10,302,230 5.8% 0.82,933,733 1.7% 420

67 San Jose 11,467,069 8.7% 0.72,328,891 1.8% 755

68 Sarasota 1,446,527 5.5% -(78,206) -0.3% 6318

69 Scranton 1,279,767 7.6% -(93,861) -0.6% 6540

70 Seattle 12,718,573 6.1% 0.83,350,305 1.6% 325

71 Springfield 40,594 1.0% -(4,278) -0.1% 511

72 Stamford 7,776,711 11.5% 0.5872,475 1.3% 1673

73 Tampa 9,276,230 7.6% 0.4690,008 0.6% 1941

74 Trenton 2,811,607 8.5% 0798,302 2.4% 1852

75 Ventura 2,296,831 10.1% -32,456 0.1% 3866

76 Vineland 145,695 6.0% 2.87,256 0.3% 4821

77 Washington 65,832,284 13.1% 2.2982,186 0.2% 1479

78 Winchester 99,859 3.1% 0.7332,376 10.4% 2510

79 Worcester 2,972,067 10.2% -(604,742) -2.1% 7968

80 York 509,166 5.4% 1.223,840 0.3% 4116

81 Yuba City 68,708 3.0% -11,379 0.5% 466

1/3/2020
Copyrighted report licensed to The Acclaim Group, LLC - 979882.

Page 21

http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31084%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31420%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31700%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F31900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F37340%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F32820%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F33124%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F33780%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F34900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35300%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35614%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35084%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F11244%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F36740%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F48424%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F37980%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F38060%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F20524%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F39740%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F40420%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F40900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41180%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41740%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41884%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F41940%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F35840%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F42540%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F42660%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F44220%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F14860%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F45300%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F45940%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F37100%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F47220%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F47900%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49020%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49340%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49620%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2Ftype%2F2%2Fproperty%2F5%2Fgeography%2F49700%3Fnested%3Dfalse


Supply & Demand Trends
United States Office

OVERALL SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2024 77,748,539 0.9% 0.7%56,280,889 1.48,392,235,402

2023 82,833,723 1.0% 0.6%49,203,508 1.78,314,486,863

2022 88,238,277 1.1% 0.6%51,186,578 1.78,231,653,140

2021 69,514,471 0.9% 0.6%48,685,491 1.48,143,414,863

2020 79,885,130 1.0% 1.0%78,602,219 1.08,073,900,392

YTD (1,327,436) 0% -0.2%(13,417,555) -7,992,687,826

2019 61,235,373 0.8% 0.6%49,760,845 1.27,994,015,262

2018 49,497,334 0.6% 0.8%63,337,166 0.87,932,779,889

2017 55,001,379 0.7% 0.8%59,613,758 0.97,883,282,555

2016 41,287,938 0.5% 0.8%66,468,553 0.67,828,281,176

2015 42,135,186 0.5% 1.1%85,802,178 0.57,786,993,238

2014 25,783,379 0.3% 1.0%77,972,963 0.37,744,858,052

2013 17,651,337 0.2% 0.7%51,788,026 0.37,719,074,673

2012 11,683,199 0.2% 0.5%40,103,894 0.37,701,423,336

2011 14,695,959 0.2% 0.5%39,503,036 0.47,689,740,137

2010 34,733,577 0.5% 0.2%14,245,279 2.47,675,044,178

2009 77,024,880 1.0% -0.6%(49,234,763) -7,640,310,601

2008 107,007,248 1.4% 0.3%20,795,426 5.17,563,285,721

4 & 5 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2024 86,054,683 2.6% 2.2%74,373,258 1.23,335,525,169

2023 91,343,260 2.9% 2.2%71,004,423 1.33,249,470,486

2022 97,171,571 3.2% 2.3%71,606,978 1.43,158,127,226

2021 77,493,129 2.6% 2.0%62,162,373 1.23,060,955,655

2020 76,246,159 2.6% 2.8%83,331,063 0.92,983,462,526

YTD (1,355,000) 0% -0.2%(5,528,723) -2,905,861,367

2019 58,620,511 2.1% 1.9%55,084,681 1.12,907,216,367

2018 55,006,127 2.0% 1.8%50,307,337 1.12,848,595,856

2017 60,680,153 2.2% 1.6%43,603,926 1.42,793,589,729

2016 45,833,576 1.7% 1.2%33,746,514 1.42,732,909,576

2015 49,407,595 1.9% 2.2%60,067,554 0.82,687,076,000

2014 37,715,745 1.5% 1.9%50,619,730 0.72,637,668,405

2013 29,005,211 1.1% 1.4%35,878,739 0.82,599,952,660

2012 19,861,739 0.8% 1.3%32,217,758 0.62,570,947,449

2011 16,135,954 0.6% 1.0%26,756,572 0.62,551,085,710

2010 30,161,766 1.2% 0.6%15,345,984 2.02,534,949,756

2009 58,033,507 2.4% 0.1%2,919,385 19.92,504,787,990

2008 64,483,425 2.7% 0.9%22,323,022 2.92,446,754,483
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Supply & Demand Trends
United States Office

3 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2024 941,799 0% -0.2%(5,212,794) -3,253,496,786

2023 946,185 0% -0.2%(7,762,248) -3,252,554,987

2022 1,104,756 0% -0.2%(5,797,901) -3,251,608,802

2021 2,536,598 0.1% 0%199,599 12.73,250,504,046

2020 14,167,452 0.4% 0.3%10,013,403 1.43,247,967,448

YTD 34,687 0% -0.2%(6,624,852) -3,233,834,683

2019 5,656,340 0.2% 0%(124,244) -3,233,799,996

2018 1,224,488 0% 0.4%12,167,848 0.13,228,143,656

2017 1,058,019 0% 0.4%12,430,605 0.13,226,919,168

2016 1,582,855 0% 0.6%18,902,028 0.13,225,861,149

2015 822,387 0% 0.5%14,657,676 0.13,224,278,294

2014 (2,882,362) -0.1% 0.5%15,129,595 -3,223,455,907

2013 (2,601,054) -0.1% 0.3%10,817,038 -3,226,338,269

2012 963,260 0% 0.4%14,515,090 0.13,228,939,323

2011 4,747,826 0.1% 0.5%16,760,660 0.33,227,976,063

2010 8,608,017 0.3% 0.1%4,283,161 2.03,223,228,237

2009 21,400,947 0.7% -0.8%(25,952,713) -3,214,620,220

2008 42,493,125 1.3% 0.4%12,808,042 3.33,193,219,273

1 & 2 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2024 (9,247,943) -0.5% -0.7%(12,879,575) -1,803,213,447

2023 (9,455,722) -0.5% -0.8%(14,038,667) -1,812,461,390

2022 (10,038,050) -0.5% -0.8%(14,622,499) -1,821,917,112

2021 (10,515,256) -0.6% -0.7%(13,676,481) -1,831,955,162

2020 (10,528,481) -0.6% -0.8%(14,742,247) -1,842,470,418

YTD (7,123) 0% -0.1%(1,263,980) -1,852,991,776

2019 (3,041,478) -0.2% -0.3%(5,199,592) -1,852,998,899

2018 (6,733,281) -0.4% 0%861,981 -1,856,040,377

2017 (6,736,793) -0.4% 0.2%3,579,227 -1,862,773,658

2016 (6,128,493) -0.3% 0.7%13,820,011 -1,869,510,451

2015 (8,094,796) -0.4% 0.6%11,076,948 -1,875,638,944

2014 (9,050,004) -0.5% 0.6%12,223,638 -1,883,733,740

2013 (8,752,820) -0.5% 0.3%5,092,249 -1,892,783,744

2012 (9,141,800) -0.5% -0.3%(6,628,954) -1,901,536,564

2011 (6,187,821) -0.3% -0.2%(4,014,196) -1,910,678,364

2010 (4,036,206) -0.2% -0.3%(5,383,866) -1,916,866,185

2009 (2,409,574) -0.1% -1.4%(26,201,435) -1,920,902,391

2008 30,698 0% -0.7%(14,335,638) -1,923,311,965
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Rent & Vacancy
United States Office

OVERALL RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2024 124 0.4% 5.1%$35.61 896,780,143 10.7% 0.2%

2023 124 0.5% 4.7%$35.48 874,948,889 10.5% 0.3%

2022 123 0.8% 4.1%$35.29 841,011,627 10.2% 0.3%

2021 122 1.2% 3.3%$34.99 803,715,067 9.9% 0.2%

2020 121 2.0% 2.0%$34.57 782,756,112 9.7% -0.1%

YTD 118 -0.1% -0.1%$33.87 792,222,674 9.9% 0.2%

2019 118 1.8% 0%$33.88 780,132,555 9.8% 0%

2018 116 3.1% -1.7%$33.29 771,754,182 9.7% -0.3%

2017 113 2.7% -4.7%$32.28 790,736,586 10.0% -0.1%

2016 110 3.0% -7.3%$31.42 795,755,871 10.2% -0.4%

2015 107 6.2% -9.9%$30.52 820,787,997 10.5% -0.6%

2014 100 5.3% -15.2%$28.75 864,480,638 11.2% -0.7%

2013 95 4.0% -19.4%$27.30 916,898,700 11.9% -0.5%

2012 92 3.1% -22.5%$26.25 951,161,901 12.4% -0.4%

2011 89 1.6% -24.8%$25.47 979,755,718 12.7% -0.3%

2010 88 -3.2% -26.0%$25.07 1,004,572,081 13.1% 0.2%

2009 90 -9.5% -23.6%$25.88 984,082,031 12.9% 1.5%

2008 100 -1.0% -15.6%$28.61 857,852,677 11.3% 1.0%

4 & 5 STAR RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2024 128 0.4% 5.5%$47.31 417,958,834 12.5% 0%

2023 128 0.5% 5.1%$47.14 406,301,571 12.5% 0.3%

2022 127 0.8% 4.5%$46.90 385,978,256 12.2% 0.4%

2021 126 1.3% 3.7%$46.51 360,490,982 11.8% 0.2%

2020 125 2.3% 2.3%$45.91 345,355,759 11.6% -0.5%

YTD 122 -0.1% -0.1%$44.83 355,871,349 12.2% 0.1%

2019 122 2.6% 0%$44.87 351,697,626 12.1% -0.1%

2018 119 3.3% -2.5%$43.74 348,453,064 12.2% -0.2%

2017 115 2.7% -5.6%$42.36 347,509,657 12.4% 0.3%

2016 112 2.2% -8.1%$41.23 330,527,964 12.1% 0.2%

2015 109 6.8% -10.1%$40.33 318,417,957 11.8% -0.6%

2014 102 5.8% -15.8%$37.76 329,077,916 12.5% -0.7%

2013 97 4.2% -20.5%$35.67 341,981,092 13.2% -0.4%

2012 93 3.3% -23.7%$34.24 348,854,620 13.6% -0.6%

2011 90 3.2% -26.1%$33.15 361,210,639 14.2% -0.5%

2010 87 -2.3% -28.4%$32.13 371,831,257 14.7% 0.4%

2009 89 -10.7% -26.7%$32.89 357,013,543 14.3% 1.9%

2008 100 -0.8% -17.9%$36.84 301,899,421 12.3% 1.4%
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Rent & Vacancy
United States Office

3 STAR RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2024 124 0.4% 5.2%$31.18 335,910,265 10.3% 0.2%

2023 123 0.6% 4.8%$31.04 329,693,520 10.1% 0.3%

2022 122 0.9% 4.1%$30.85 320,989,323 9.9% 0.2%

2021 121 1.2% 3.2%$30.58 314,091,543 9.7% 0.1%

2020 120 1.9% 1.9%$30.21 311,761,049 9.6% 0.1%

YTD 118 -0.1% -0.1%$29.61 314,265,507 9.7% 0.2%

2019 118 1.3% 0%$29.63 307,605,968 9.5% 0.1%

2018 116 3.4% -1.3%$29.25 304,360,502 9.4% -0.4%

2017 112 2.3% -4.5%$28.30 316,474,435 9.8% -0.4%

2016 110 3.3% -6.7%$27.66 328,118,572 10.2% -0.5%

2015 106 5.7% -9.7%$26.77 345,404,976 10.7% -0.4%

2014 101 4.9% -14.6%$25.32 359,240,621 11.1% -0.6%

2013 96 4.3% -18.6%$24.13 377,469,683 11.7% -0.4%

2012 92 3.4% -21.9%$23.15 390,921,655 12.1% -0.4%

2011 89 0.8% -24.5%$22.38 404,468,192 12.5% -0.4%

2010 88 -3.6% -25.1%$22.19 416,483,926 12.9% 0.1%

2009 91 -8.6% -22.3%$23.03 412,160,902 12.8% 1.4%

2008 100 -0.7% -15.0%$25.19 364,826,747 11.4% 0.8%

1 & 2 STAR RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2024 115 0.3% 3.7%$24.16 142,911,044 7.9% 0.3%

2023 114 0.5% 3.4%$24.08 138,953,798 7.7% 0.3%

2022 114 0.7% 2.9%$23.96 134,044,048 7.4% 0.3%

2021 113 1.0% 2.1%$23.79 129,132,542 7.0% 0.2%

2020 112 1.2% 1.2%$23.56 125,639,304 6.8% 0.3%

YTD 111 0% 0%$23.28 122,085,818 6.6% 0.1%

2019 111 0.3% 0%$23.29 120,828,961 6.5% 0.1%

2018 110 2.3% -0.3%$23.21 118,940,616 6.4% -0.4%

2017 108 3.7% -2.6%$22.69 126,752,494 6.8% -0.5%

2016 104 4.5% -6.0%$21.89 137,109,335 7.3% -1.0%

2015 100 5.1% -10.0%$20.96 156,965,064 8.4% -1.0%

2014 95 4.4% -14.4%$19.94 176,162,101 9.4% -1.1%

2013 91 2.8% -18.0%$19.10 197,447,925 10.4% -0.7%

2012 88 1.6% -20.2%$18.58 211,385,626 11.1% -0.1%

2011 87 -1.2% -21.5%$18.28 214,076,887 11.2% -0.1%

2010 88 -4.5% -20.6%$18.50 216,256,898 11.3% 0.1%

2009 92 -8.0% -16.9%$19.37 214,907,586 11.2% 1.3%

2008 100 -2.1% -9.6%$21.06 191,126,509 9.9% 0.7%
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Sale Trends
United States Office

OVERALL SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2024 -- - -- 180- $349.65 7.0%

2023 -- - -- 179- $347.72 6.9%

2022 -- - -- 177- $345.41 6.9%

2021 -- - -- 177- $344.26 6.7%

2020 -- - -- 172- $335.43 6.7%

YTD $78.5 M36 0% $376.85$12,703,333 1637.5% $317.73 6.8%

2019 $107,011 M19,834 5.7% $283.31$9,359,135 1637.4% $317.72 6.8%

2018 $104,629 M21,649 6.4% $259.00$8,088,218 1597.2% $309.49 6.8%

2017 $102,152 M20,294 6.2% $250.74$8,922,245 1547.1% $300.51 6.7%

2016 $112,203 M20,714 6.9% $257.51$8,900,054 1527.0% $295.22 6.6%

2015 $119,057 M19,957 7.2% $255.54$9,143,595 1467.0% $284.51 6.7%

2014 $104,253 M18,739 6.5% $237.28$8,763,047 1357.2% $263.67 6.8%

2013 $90,690 M17,368 6.1% $219.68$8,398,405 1257.4% $243.04 7.0%

2012 $67,070 M16,030 5.2% $205.80$7,587,687 1157.6% $223.84 7.2%

2011 $61,574 M12,138 4.4% $206.26$8,480,756 1117.8% $215.19 7.4%

2010 $39,627 M10,096 3.2% $189.86$6,554,709 988.4% $190.92 8.0%

2009 $16,728 M8,090 1.7% $159.27$3,387,682 858.2% $165.80 8.9%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

4 & 5 STAR SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2024 -- - -- 179- $479.63 6.4%

2023 -- - -- 178- $477.69 6.3%

2022 -- - -- 177- $475.22 6.3%

2021 -- - -- 177- $473.70 6.2%

2020 -- - -- 172- $461.27 6.1%

YTD $66.6 M4 0% $654.34$65,000,000 163- $435.51 6.2%

2019 $64,207 M1,328 7.0% $360.96$67,951,395 1636.5% $435.51 6.2%

2018 $53,604 M1,423 7.3% $314.35$56,685,602 1596.5% $426.88 6.2%

2017 $61,612 M1,328 7.6% $324.80$64,569,652 1556.5% $414.81 6.1%

2016 $69,097 M1,436 8.9% $344.84$70,604,453 1536.4% $410.17 6.0%

2015 $73,138 M1,479 9.6% $326.54$67,897,657 1496.2% $398.40 6.1%

2014 $63,877 M1,240 8.4% $311.94$69,872,606 1386.3% $368.72 6.1%

2013 $58,427 M1,167 8.4% $289.20$67,523,057 1276.8% $339.52 6.3%

2012 $40,210 M874 6.4% $269.74$65,621,798 1166.8% $310.79 6.6%

2011 $39,142 M901 6.1% $267.89$64,180,017 1127.3% $299.61 6.7%

2010 $25,235 M625 4.1% $264.97$63,071,774 997.4% $264.14 7.3%

2009 $8,509 M356 1.9% $211.12$48,870,485 857.3% $228.28 8.1%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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Sale Trends
United States Office

3 STAR SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2024 -- - -- 179- $293.02 7.1%

2023 -- - -- 178- $291.05 7.1%

2022 -- - -- 176- $288.80 7.0%

2021 -- - -- 176- $287.85 6.9%

2020 -- - -- 171- $280.57 6.9%

YTD $3.2 M14 0% $124.49$1,300,000 1637.7% $266.17 7.0%

2019 $32,210 M6,974 5.2% $233.74$8,695,571 1637.3% $266.16 7.0%

2018 $38,903 M7,405 6.2% $239.63$9,282,249 1577.3% $257.14 7.0%

2017 $29,605 M6,849 5.7% $192.39$7,665,687 1537.1% $250.05 6.9%

2016 $31,452 M7,029 6.2% $193.39$7,899,367 1507.1% $245.28 6.8%

2015 $34,961 M6,793 6.4% $207.31$8,777,811 1447.1% $235.54 6.9%

2014 $30,240 M6,372 5.8% $187.12$8,708,669 1347.3% $219.34 6.9%

2013 $24,565 M5,746 5.4% $167.31$8,066,159 1247.5% $202.88 7.2%

2012 $20,644 M5,551 4.9% $164.10$7,938,884 1157.7% $187.80 7.4%

2011 $17,557 M4,395 3.7% $169.09$8,102,611 1107.9% $179.91 7.6%

2010 $10,698 M4,121 3.0% $138.63$5,631,089 988.6% $160.32 8.2%

2009 $5,234 M3,230 1.6% $134.37$3,703,196 858.7% $139.49 9.1%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

1 & 2 STAR SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2024 -- - -- 182- $234.86 7.6%

2023 -- - -- 181- $233.02 7.6%

2022 -- - -- 179- $230.84 7.5%

2021 -- - -- 178- $229.98 7.4%

2020 -- - -- 174- $224.34 7.3%

YTD $8.8 M18 0% $108.11$2,873,333 1667.4% $214.10 7.4%

2019 $10,594 M11,532 4.6% $170.78$1,590,792 1667.6% $214.11 7.4%

2018 $12,122 M12,821 5.2% $170.49$1,603,014 1617.4% $207.92 7.4%

2017 $10,935 M12,117 5.0% $171.30$1,632,734 1567.3% $200.72 7.3%

2016 $11,653 M12,249 5.3% $160.27$1,526,239 1507.3% $193.42 7.3%

2015 $10,957 M11,685 5.2% $149.55$1,426,460 1427.4% $182.78 7.4%

2014 $10,136 M11,127 4.9% $138.87$1,368,050 1317.6% $168.37 7.5%

2013 $7,698 M10,455 4.3% $120.31$1,117,406 1207.8% $154.56 7.8%

2012 $6,216 M9,605 4.0% $121.80$1,086,178 1127.9% $143.81 8.0%

2011 $4,875 M6,842 3.2% $100.33$1,093,005 1078.1% $138.00 8.3%

2010 $3,694 M5,350 2.4% $101.74$965,770 968.7% $123.97 8.9%

2009 $2,985 M4,504 1.6% $115.82$912,098 858.0% $109.04 9.8%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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