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Overview
United States Office

68M 15.1M 12.3% 1.0%
12 Mo Deliveries in SF 12 Mo Net Absorption in SF Vacancy Rate 12 Mo Rent Growth

The national office market continues to show signs of
healing as the health situation stabilizes. Net absorption
has logged three consecutive quarters in positive
territory, and demand is likely to accelerate as more and
more firms return to the office. The hole is deep,
however, and the sizable overhang of available space
will weigh on market fundamentals for some time.

After stabilizing in the second half of 2021, sublease
availability moved higher in early 2022, setting a new
record of 208 million SF. Trends are even more
unsettling in certain markets, with available sublease
space up more than 30% year over year in Orlando,
Phoenix, and Philadelphia and up more than 70% in San
Antonio and Minneapolis.

And development activity continues, which will add to the
glut of available space. Just over 140 million SF is under
construction, with 35% remaining available to lease.
Fortunately, starts have dropped notably, which will
translate to a slower pace of deliveries in coming years.

Rent growth is now positive on a year-over-year basis
in most major markets, although it remains modest in
many. With growth generally tracking trends in demand,
Sun Belt markets are favored, including Miami, Orlando,
and Phoenix. While growth is expected to accelerate
notably over the next year or so, the vast amount of
available space, both existing and forthcoming, points to
downside risk.

Transaction activity has returned to pre-crisis norms,
totaling around $107 billion in 2021, driven by healthy
demand for well-leased, trophy assets. After one of the
strongest quarters on record, investment moderated a bit
early this year, with $25 billion in assets trading in the
first quarter. Higher interest rates, and subsequent cost
of debt, could weigh on both activity and pricing going
forward, although the office sector's favorable yields,
especially relative to other property sectors, should help
to offset.

KEY INDICATORS

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

SF
Deliveries SF

Under
Construction

$45.2616.8%3,149,2854 & 5 Star 21.4% 1,663,999 11,615,810 124,486,948

$30.0911.3%3,294,9203 Star 14.1% (2,111,349) 1,108,927 15,503,251

$24.536.5%1,835,2751 & 2 Star 8.1% (143,125) 24,430 332,290

$34.7812.3%8,279,480National 15.6% (590,475) 12,749,167 140,322,489

Forecast
Average

Historical
Average

12 MonthAnnual Trends Peak When Trough When

12.0%10.9%0.4%Vacancy Change (YOY) 13.0% 2010 Q3 6.2% 2000 Q2

55,007,39143,179,35415.1MNet Absorption SF 159,439,618 2006 Q1 (127,226,023) 2021 Q2

73,448,98186,155,30468MDeliveries SF 187,470,064 2001 Q4 28,888,646 2012 Q1

3.3%1.5%1.0%Rent Growth 10.6% 2007 Q3 -9.9% 2009 Q3

N/A$77.4B$115BSales Volume $148.1B 2007 Q3 $16.4B 2010 Q1
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Leasing
United States Office

Leasing activity is perhaps the best indication that
companies are indeed returning to the office. Leasing
volume has exceeded 100 million SF for three
consecutive quarters, which is somewhat below levels
achieved in the years leading up to the pandemic but still
in line with longer-term averages.

Unfortunately, sublease availability is moving in the
wrong direction, hitting a new high in the first quarter.
Available sublease space now totals 208 million SF, up
about 6% year over year. The increase has been far
more notable in certain markets. In Orlando, Phoenix,
and Philadelphia, available sublease space is up more
than 30% year over year. Even more startling, sublease
availability has doubled in Kansas City and Tampa and
increased more than 70% in San Antonio and
Minneapolis.

Nationally, 46% of sublease space is available but
occupied, which means that firms are still in the space
and presumably still paying rent, but they are marketing
it for sublease. If this space is still deemed to be excess
at the end of the lease term, it is likely to be vacated,
moving market vacancy up and impacting property cash
flows.

Of course, certain markets face far greater risk. In San
Francisco, sublease space is trending in the right
direction, but as a percent of inventory, it still sits well
above other markets. Sublease inventory totals more
than 9.2 million SF and more than half is still occupied,
representing 2.5% of total inventory — double the
national average.

While this glut of available space could lead trends to
reverse again, for now, demand is firmly in positive
territory. Nationally, net absorption has logged three

consecutive quarters above zero and has turned positive
on a year-over-year basis in about half of all major
markets. Sun Belt markets dominate the list of top
markets, led by Austin, Nashville, and Miami. Of course
weather is not the only driving force, with a resurgent
tech sector boosting demand in San Jose, life sciences
supporting demand in San Diego and Boston, and
comparatively low costs of doing business attracting
firms to Salt Lake City. Demand has remained weak in
many Midwest and Northeast office markets, including
Cincinnati, Chicago, Kansas City, New York, and
Washington, D.C.

With more and more firms announcing return to office
plans, demand is expected to improve further in coming
quarters. Still, it will be difficult to offset the level of new
supply, which will prevent any significant decline in
vacancy. Development activity is down from peak levels
but still totals a substantial 140 million SF. And 35%
remains available to lease, representing another 50
million SF of new, unoccupied space entering the market
through 2023. Fortunately, starts are down more than
40% from 2019 peak levels, with the pandemic making it
far more challenging to secure financing for spec
projects. This will translate to a slower pace of deliveries
after mid-2023.

Of course many questions remain for the office sector,
and the outlook is cloudy at best. Utilization is still just a
fraction of pre-pandemic levels, although it has
continued to improve as the health situation stabilizes.
And while many firms are returning to the office, most
are committed to flexibility and hybrid workplace
schedules are likely here to stay. It will take some time
for office-using tenants to assess space needs in this
new environment, and even longer for the full impact on
office space demand to be realized.
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Leasing
United States Office

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE

6/2/2022
Copyrighted report licensed to The Acclaim Group, LLC - 979882

Page 4



Leasing
United States Office

AVAILABILITY RATE
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Rent
United States Office

Rent growth has moved further into positive territory, but
it is still relatively modest and free rent and tenant
improvement packages remain generous. The flood of
sublease listings has placed additional downward
pressure on asking rents, as sublet space is often
available at a significant discount to direct space.
Furthermore, a large portion of the available sublet space
is competitive with direct space, as a large share of the
sublet space on the market has more than three years
remaining on the lease term. This overhang of available
space is likely to weigh on rent growth for some time and
could lead rents to undershoot forecast levels.

Asking rents in all building quality cohorts were impacted
by the effects of the pandemic, but 4 & 5 Star properties

have been slower to recover. The year-over-year figure
for 4 & 5 Star properties is 0.5%, which marks an
improvement compared to early 2021 but still lags the
national average for all building slices.

Rent growth in nearly all major markets is now positive
year over year and generally tracks trends in demand.
Sun Belt markets, therefore, are favored, including
Miami, Orlando, and Phoenix. The list of year-over-year
losers is a short one, headlined by San Francisco, New
York, and Washington, D.C. These markets are also
among the relatively small group where rents continue to
lag pre-crisis levels. The hole is particularly deep in San
Francisco, leaving a full recovery here a longer-term
proposition.

MARKET RENT GROWTH (YOY)
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Rent
United States Office

MARKET RENT PER SQUARE FEET
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Construction
United States Office

Development activity has moderated somewhat from pre-
pandemic levels, but there is still plenty of speculative
office space underway. Space under construction totals
140 million SF today, compared to about 160 million SF
in the months leading up to the pandemic. However,
roughly 35% of the current pipeline is unleased, and of
the office space that has delivered since the start of
2020, about 25% is still unleased. Even if leasing volume
continues to improve, speculative supply will likely place
upward pressure on the national office vacancy rate over
the next few quarters.

With the pandemic making it far more difficult to secure
financing for speculative developments, construction
starts have declined notably. After averaging 24 million
SF on a quarterly basis in 2019, quarterly construction

starts have averaged only about 14 million SF since the
onset of the pandemic. This will translate to a slower
pace of office space deliveries after mid-2023.

The markets with the most supply underway on a
percentage basis are tech centers such as San Jose,
Austin, and Seattle. Other construction leaders include
the life sciences hubs of Boston and San Diego along
with Sun Belt metros where net absorption has held up
better than the national average, such as Nashville,
Miami, and Charlotte. Perennial leaders in construction
activity, such as New York, Washington, D.C., and Los
Angeles, still have a large amount of new supply
underway nominally, but construction starts have cooled
substantially in each of those hard-hit office markets.

DELIVERIES & DEMOLITIONS
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Sales
United States Office

Office sales volume picked up in the second half of
2021, following a slow start to the year, an indication that
investors are regaining confidence in the sector despite a
still-uncertain near-term outlook. For the year,
investment totaled about $107 billion, which is in line with
the annual average in the years leading up to the
pandemic.

Several factors have helped to keep same-store pricing
and cap rates stable in the office sector, even as
uncertainty lingers. Demand for well-leased, trophy
assets has remained strong, with investors willing to pay
top dollar for relatively secure income streams. And the
share of distressed sales is low, sitting below pre-crisis
levels.

While there are risks to the outlook, these investment
trends should continue, even as interest rates rise. The
wall of capital chasing real estate is immense, and the
spread over corporate bond rates, particularly in the
office sector, is healthy. These yields also look good
relative to other property sectors, which could support a
shift in allocations. And finally, the current inflationary
environment favors investment in real estate. Unlike fixed
income assets, commercial real estate cash flows adjust
and typically move higher as prices rise.

New York tops the list in total 22Q1 sales, followed by
Dallas, Los Angeles, Boston, and Seattle. Boston has not
only captured several of the top sales year to date but
also the highest pricing. A recent transaction in
Cambridge stands out, the recapitalization of Alexandria
Center at Kendall Square. Kendall Square is the heart of
the area's red-hot life sciences sector, and this is
reflected in the top tenants of this 100% leased asset.
Bristol Myers Squibb anchors the 433,000-SF property,
occupying more than 188,000 SF. Alexandria Real
Estate Equities recapitalized the property in early April,
selling a partial interest to CBRE Investment
Management. The property traded for $1.02 billion
($2,356/SF).

A two-property portfolio in Cambridge traded earlier in
the year, adding $815 million to Boston's year-to-date
sales tally. This time, Alexandria Real Estate Equities
was on the acquiring end, purchasing the assets from a
joint venture between Principal Real Estate Investors and
the Davis Companies. Alexandria plans to redevelop the
Charles Park properties into a 400,000-SF life sciences
campus. The largest of the two is the 239,000-SF
property at 1 Rogers St., which sold for $552 million
($2,311/SF).

SALES VOLUME & MARKET SALE PRICE PER SF
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Sales
United States Office

MARKET CAP RATE
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Economy
United States Office

Now into its third year of the pandemic, the U.S.
economy slowed in the first quarter of the year as
persistent supply chain disruptions continued and the
Russian invasion of Ukraine upended commodity
markets. But consumer spending remains resilient
despite souring consumer sentiment on higher inflation,
and job growth has been robust since January 2021.

The war in Ukraine is levying devastating impacts in
terms of lost lives and destroyed infrastructure and is
creating havoc in commodity markets. Sharply rising
prices of energy and other commodities, such as wheat,
corn, fertilizer and metals, are further exacerbated by
sanctions imposed on Russian exports, creating a drag
on economic growth.

As a result, economic momentum flagged in the first
quarter of 2022 as inventory growth slowed and net
exports tumbled, leaving the quarter with a 1.4%
annualized decline, the first pullback since the pandemic-
related fall of 31.2% in the second quarter of 2020.
Expectations of economic growth over the year have
fallen below 3% overall.

Shortages and snags in supply chains have caused
prices to spiral higher for months. Inflation as measured
by the consumer price index (CPI) rose by 8.3% in April,
a slight cooling after reaching 8.5% in March but near its
highest rate in more than four decades. Core CPI, which
strips out volatile food and energy costs, cooled slightly
from its March pace, dropping to 6.2%.

Consumer spending has been robust, boosted by
stimulus payments that were sent to households during
the pandemic, but may now be starting to slow. The
rotation in spending away from durable goods such as
automobiles and furniture to services such as restaurant
meals and hotel stays, which had been largely restricted
due to COVID, continued in March. Real spending on

durable goods fell by 0.9% in March and on nondurable
goods by 0.3%, while spending on services rose by
0.6%.

The labor market is still tight. An average of 560,000 jobs
were added every month in 2021, and more than 2
million more have been added so far in 2022. The
unemployment rate was 3.6% in both March and April,
just a tick higher than its pre-pandemic level. Labor
participation is inching higher but is still below pre-
pandemic levels as workers continue to cite COVID fears
and a lack of childcare options as reasons to remain on
the sidelines.

With 11½ million jobs openings recorded on the last day
of March, a record high, and almost 2 job vacancies for
each unemployed worker, competition for workers is
driving wages higher, but inflation is eroding household
incomes. Personal income grew by 0.5% in March,
slower than the monthly rise in February, and the
personal savings rate fell to 6.2%, its lowest rate since
December 2013, as households dipped into savings
accounts to support their spending.

In response to rising prices, the Federal Reserve
followed its initial rate hike of 25 basis points in March
with a 50-basis point increase in May, the largest
increase in 22 years. Fed Chair Powell suggested similar
sized increases will come at the next few meetings. The
Fed also announced it will reduce its balance sheet by
about $95 billion per month, or about $1 trillion each
year. But the uncertainty related to the war in Europe
and COVID responses elsewhere, boosting energy prices
higher and curtailing supplies, threaten to derail the
economic recovery in the U.S. and put the Federal
Reserve in the difficult position of needing to slow the
economy during a supply shock, a combination that has
historically been difficult to manage.
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Economy
United States Office

UNITED STATES EMPLOYMENT BY INDUSTRY IN THOUSANDS

Industry Jobs LQ US USUS

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

0.28%0.63%3.48%1.012,680Manufacturing

0.25%1.18%3.58%1.028,508Trade, Transportation and Utilities

0.18%0.60%2.70%1.015,742  Retail Trade

0.31%1.39%2.02%1.08,918Financial Activities

0.56%0.14%1.48%1.022,249Government

0.49%2.47%4.08%1.08,256Natural Resources, Mining and Construction

0.79%1.56%2.58%1.024,175Education and Health Services

0.52%2.12%5.15%1.022,065Professional and Business Services

0.47%0.94%5.42%1.02,941Information

1.78%1.44%15.73%1.015,790Leisure and Hospitality

0.82%0.49%5.66%1.05,690Other Services

Total Employment 151,272 1.0 4.51% 1.23% 0.63%

 LQ = Location Quotient

JOB GROWTH (YOY)
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Economy
United States Office

UNEMPLOYMENT RATE (%)

NET EMPLOYMENT CHANGE (YOY)
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Economy
United States Office

MEDIAN HOUSEHOLD INCOME

POPULATION GROWTH (YOY %)
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Economy
United States Office

NET POPULATION CHANGE (YOY)

DEMOGRAPHIC TRENDS

12 Month ChangeCurrent Level

USUSDemographic Category

10 Year Change 5 Year Forecast

US US

Population 332,240,875 0.2% 0.6% 0.5%

Households 124,045,203 0.1% 0.7% 0.5%

Median Household Income $72,573 9.5% 3.7% 3.4%

Labor Force 164,418,656 2.3% 0.6% 0.5%

Unemployment 3.8% -2.2% -0.4% -

POPULATION GROWTH LABOR FORCE GROWTH  INCOME GROWTH
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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.

1 Akron - OH 34,486 0.4% 41 4 257 0.7% 402,087 4 111 0.3% 40

2 Ann Arbor - MI 15,022 0.2% 52 0 - - -899 1 230 1.5% 34

3 Atlanta - GA 332,483 4.0% 8 61 5,265 1.6% 816,608 46 3,543 1.1% 7

4 Atlantic City - NJ 7,307 0.1% 64 1 6 0.1% 59674 0 0 0% -

5 Austin - TX 125,422 1.5% 22 108 11,091 8.8% 35,675 69 3,379 2.7% 9

6 Baltimore - MD 151,409 1.8% 17 13 1,507 1.0% 256,621 2 200 0.1% 35

7 Bloomsburg-Berwick - PA 1,411 0% 79 0 - - -199 0 0 0% -

8 Boston - MA 363,388 4.4% 6 53 15,543 4.3% 210,793 20 3,849 1.1% 6

9 Boulder - CO 19,523 0.2% 48 3 473 2.4% 361,090 2 194 1.0% 36

10 California-Lexington Park… 3,250 0% 72 1 28 0.9% 53251 0 0 0% -

11 Canton - OH 13,552 0.2% 54 0 - - -1,226 0 0 0% -

12 Chambersburg-Waynesb… 1,609 0% 77 0 - - -200 3 43 2.7% 47

13 Charlotte - NC 130,298 1.6% 20 38 4,961 3.8% 107,072 35 3,306 2.5% 10

14 Chicago - IL 508,160 6.1% 3 15 2,193 0.4% 1715,349 15 2,646 0.5% 13

15 Cincinnati - OH 104,335 1.3% 29 11 648 0.6% 325,495 7 424 0.4% 28

16 Cleveland - OH 108,217 1.3% 27 17 2,118 2.0% 184,426 4 147 0.1% 38

17 Columbus - OH 114,701 1.4% 25 23 1,809 1.6% 215,257 8 537 0.5% 25

18 Dallas-Fort Worth - TX 412,721 5.0% 5 155 7,306 1.8% 714,496 159 5,546 1.3% 2

19 Dayton - OH 42,920 0.5% 38 0 - - -2,765 1 60 0.1% 43

20 Denver - CO 181,557 2.2% 14 16 1,511 0.8% 245,603 15 1,166 0.6% 17

21 Detroit - MI 198,138 2.4% 11 24 2,013 1.0% 209,876 16 676 0.3% 21

22 Dover - DE 5,297 0.1% 66 1 7 0.1% 57503 0 0 0% -

23 East Bay - CA 115,651 1.4% 24 4 348 0.3% 385,328 4 79 0.1% 42

24 East Stroudsburg - PA 2,568 0% 73 0 - - -405 0 0 0% -

25 Flint - MI 9,587 0.1% 58 2 32 0.3% 49936 1 1 0% 57

26 Fort Collins - CO 12,084 0.1% 56 5 29 0.2% 521,026 7 135 1.1% 39

27 Fort Lauderdale - FL 71,869 0.9% 33 12 799 1.1% 294,056 3 176 0.2% 37

28 Gainesville - GA 5,127 0.1% 67 1 9 0.2% 56620 0 0 0% -

29 Gettysburg - PA 1,055 0% 80 0 - - -140 0 0 0% -

30 Greeley - CO 5,901 0.1% 65 2 32 0.5% 50605 2 17 0.3% 50

31 Hagerstown - MD 9,233 0.1% 60 1 63 0.7% 46735 0 0 0% -

32 Harrisburg - PA 36,823 0.4% 39 5 139 0.4% 441,973 4 321 0.9% 30

33 Hickory - NC 8,094 0.1% 61 3 51 0.6% 47779 2 53 0.6% 46

34 Houston - TX 351,244 4.2% 7 86 5,106 1.5% 910,740 117 4,205 1.2% 5

35 Inland Empire - CA 77,027 0.9% 32 8 188 0.2% 416,504 12 235 0.3% 33

36 Jacksonville - FL 67,356 0.8% 35 18 1,137 1.7% 274,919 17 343 0.5% 29

37 Lakeland - FL 14,515 0.2% 53 0 - - -1,686 6 276 1.9% 31

38 Lancaster - PA 15,141 0.2% 51 0 - - -1,153 0 0 0% -

39 Lebanon - PA 1,468 0% 78 0 - - -185 0 0 0% -

40 Lehigh Valley - PA 30,902 0.4% 44 2 395 1.3% 372,051 2 627 2.0% 22

41 Long Island - NY 98,734 1.2% 31 9 170 0.2% 436,679 2 14 0% 52

42 Los Angeles - CA 431,769 5.2% 4 57 4,699 1.1% 1117,516 51 3,171 0.7% 11
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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 Macon - GA 7,476 0.1% 63 1 9 0.1% 55725 1 3 0% 56

44 Manchester - NH 19,532 0.2% 47 0 - - -1,112 3 25 0.1% 48

45 Mansfield - OH 3,381 0% 69 0 - - -428 1 5 0.2% 55

46 Melbourne - FL 16,529 0.2% 50 3 30 0.2% 511,798 3 21 0.1% 49

47 Memphis - TN 56,871 0.7% 37 14 657 1.2% 313,197 9 251 0.4% 32

48 Miami - FL 110,579 1.3% 26 28 3,318 3.0% 134,470 9 870 0.8% 19

49 Monroe - MI 1,873 0% 76 0 - - -256 0 0 0% -

50 Napa - CA 3,373 0% 70 1 7 0.2% 58425 0 0 0% -

51 New Haven - CT 35,027 0.4% 40 4 687 2.0% 302,135 2 14 0% 51

52 New York - NY 971,944 11.7% 1 63 17,497 1.8% 123,027 45 7,494 0.8% 1

53 Northern New Jersey - NJ 154,594 1.9% 16 8 645 0.4% 336,623 4 88 0.1% 41

54 Orange County - CA 158,105 1.9% 15 17 1,275 0.8% 266,107 10 487 0.3% 26

55 Orlando - FL 102,430 1.2% 30 25 1,629 1.6% 227,645 25 473 0.5% 27

56 Palm Beach - FL 58,816 0.7% 36 7 868 1.5% 282,932 7 573 1.0% 24

57 Philadelphia - PA 322,302 3.9% 9 21 2,776 0.9% 1416,394 19 1,292 0.4% 14

58 Phoenix - AZ 193,782 2.3% 12 23 2,046 1.1% 199,039 24 1,219 0.6% 16

59 Poughkeepsie - NY 10,591 0.1% 57 2 47 0.4% 48868 0 0 0% -

60 Reading - PA 13,384 0.2% 55 0 - - -792 1 55 0.4% 45

61 Rockford - IL 7,833 0.1% 62 0 - - -554 0 0 0% -

62 Sacramento - CA 108,013 1.3% 28 13 1,607 1.5% 235,230 8 1,235 1.1% 15

63 Saint Louis - MO 146,898 1.8% 18 9 2,230 1.5% 166,827 12 584 0.4% 23

64 San Diego - CA 119,247 1.4% 23 25 4,334 3.6% 125,508 9 721 0.6% 20

65 San Francisco - CA 187,353 2.3% 13 18 2,361 1.3% 154,068 13 3,070 1.6% 12

66 San Jose - CA 139,411 1.7% 19 31 8,282 5.9% 54,651 22 5,035 3.6% 3

67 Sarasota - FL 27,545 0.3% 45 11 514 1.9% 352,758 4 57 0.2% 44

68 Scranton - PA 18,024 0.2% 49 1 18 0.1% 541,408 0 0 0% -

69 Seattle - WA 223,422 2.7% 10 23 10,208 4.6% 48,209 21 3,506 1.6% 8

70 Springfield - OH 4,241 0.1% 68 0 - - -421 1 7 0.2% 54

71 Stamford - CT 69,140 0.8% 34 4 303 0.4% 392,881 0 0 0% -

72 Tampa - FL 127,396 1.5% 21 27 563 0.4% 3410,682 26 892 0.7% 18

73 Trenton - NJ 31,978 0.4% 42 0 - - -1,220 0 0 0% -

74 Ventura - CA 21,949 0.3% 46 0 - - -1,612 0 0 0% -

75 Vineland - NJ 2,547 0% 74 0 - - -313 0 0 0% -

76 Washington - DC 515,640 6.2% 2 37 8,209 1.6% 611,858 24 4,252 0.8% 4

77 Winchester - VA 3,327 0% 71 0 - - -282 0 0 0% -

78 Worcester - MA 31,684 0.4% 43 5 176 0.6% 421,770 2 12 0% 53

79 York - PA 9,404 0.1% 59 4 80 0.9% 45861 0 0 0% -

80 Yuba City - CA 2,407 0% 75 0 - - -296 0 0 0% -
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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 %

1 Akron - OH 4 257 64,299100% 1 16,524257 33

2 Ann Arbor - MI 0 - -- - 16,709- -

3 Atlanta - GA 61 5,265 86,30639.9% 50 20,0192,098 24

4 Atlantic City - NJ 1 6 6,000100% 1 10,8416 58

5 Austin - TX 108 11,091 102,69359.9% 35 22,1016,646 20

6 Baltimore - MD 13 1,507 115,95960.0% 34 22,868905 19

7 Bloomsburg-Berwick - PA 0 - -- - 7,088- -

8 Boston - MA 53 15,543 293,25861.1% 33 33,6699,499 2

9 Boulder - CO 3 473 157,785100% 1 17,911473 10

10 California-Lexington Park… 1 28 28,44557.2% 38 12,94816 42

11 Canton - OH 0 - -- - 11,054- -

12 Chambersburg-Waynesb… 0 - -- - 8,046- -

13 Charlotte - NC 38 4,961 130,55352.4% 43 18,4252,602 14

14 Chicago - IL 15 2,193 146,22885.3% 14 33,1071,870 11

15 Cincinnati - OH 11 648 58,87758.0% 37 18,987376 37

16 Cleveland - OH 17 2,118 124,59597.1% 9 24,4502,056 15

17 Columbus - OH 23 1,809 78,64256.5% 40 21,8191,022 28

18 Dallas-Fort Worth - TX 155 7,306 47,13439.5% 51 28,4712,886 38

19 Dayton - OH 0 - -- - 15,523- -

20 Denver - CO 16 1,511 94,41549.1% 46 32,404741 21

21 Detroit - MI 24 2,013 83,86073.4% 23 20,0631,478 25

22 Dover - DE 1 7 7,3560% - 10,5310 56

23 East Bay - CA 4 348 86,96478.4% 19 21,706273 23

24 East Stroudsburg - PA 0 - -- - 6,340- -

25 Flint - MI 2 32 15,880100% 1 10,24232 51

26 Fort Collins - CO 5 29 5,89549.2% 45 11,77815 59

27 Fort Lauderdale - FL 12 799 66,60866.1% 28 17,719529 31

28 Gainesville - GA 1 9 9,0000% - 8,2690 55

29 Gettysburg - PA 0 - -- - 7,537- -

30 Greeley - CO 2 32 15,7890% - 9,7530 52

31 Hagerstown - MD 1 63 62,6160% - 12,5620 35

32 Harrisburg - PA 5 139 27,78762.6% 32 18,66387 43

33 Hickory - NC 3 51 17,011100% 1 10,39051 50

34 Houston - TX 86 5,106 59,37553.6% 42 32,7042,735 36

35 Inland Empire - CA 8 188 23,52444.2% 48 11,84383 45

36 Jacksonville - FL 18 1,137 63,16292.0% 12 13,6931,046 34

37 Lakeland - FL 0 - -- - 8,609- -

38 Lancaster - PA 0 - -- - 13,132- -

39 Lebanon - PA 0 - -- - 7,937- -

40 Lehigh Valley - PA 2 395 197,73765.0% 30 15,067257 7

41 Long Island - NY 9 170 18,89756.0% 41 14,78395 48

42 Los Angeles - CA 57 4,699 82,43359.3% 36 24,6502,786 26
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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 Macon - GA 1 9 9,472100% 1 10,3119 54

44 Manchester - NH 0 - -- - 17,565- -

45 Mansfield - OH 0 - -- - 7,900- -

46 Melbourne - FL 3 30 10,00066.7% 27 9,19320 53

47 Memphis - TN 14 657 46,91885.3% 13 17,789560 39

48 Miami - FL 28 3,318 118,50672.5% 24 24,7382,405 18

49 Monroe - MI 0 - -- - 7,317- -

50 Napa - CA 1 7 6,60074.0% 22 7,9365 57

51 New Haven - CT 4 687 171,75079.5% 17 16,406546 9

52 New York - NY 63 17,497 277,73172.5% 25 42,20912,679 3

53 Northern New Jersey - NJ 8 645 80,57827.9% 53 23,342180 27

54 Orange County - CA 17 1,275 74,98450.9% 44 25,889649 30

55 Orlando - FL 25 1,629 65,15357.1% 39 13,398930 32

56 Palm Beach - FL 7 868 124,00682.6% 16 20,060717 16

57 Philadelphia - PA 21 2,776 132,20342.3% 49 19,6601,174 12

58 Phoenix - AZ 23 2,046 88,97636.1% 52 21,438740 22

59 Poughkeepsie - NY 2 47 23,600100% 1 12,20147 44

60 Reading - PA 0 - -- - 16,899- -

61 Rockford - IL 0 - -- - 14,139- -

62 Sacramento - CA 13 1,607 123,58796.0% 10 20,6531,543 17

63 Saint Louis - MO 9 2,230 247,72277.2% 20 21,5171,721 5

64 San Diego - CA 25 4,334 173,36125.2% 54 21,6501,093 8

65 San Francisco - CA 18 2,361 131,19184.6% 15 46,0551,998 13

66 San Jose - CA 31 8,282 267,14970.4% 26 29,9745,828 4

67 Sarasota - FL 11 514 46,72674.8% 21 9,987384 40

68 Scranton - PA 1 18 18,00044.4% 47 12,8018 49

69 Seattle - WA 23 10,208 443,83579.0% 18 27,2178,060 1

70 Springfield - OH 0 - -- - 10,074- -

71 Stamford - CT 4 303 75,85694.3% 11 23,999286 29

72 Tampa - FL 27 563 20,85364.0% 31 11,926360 46

73 Trenton - NJ 0 - -- - 26,211- -

74 Ventura - CA 0 - -- - 13,616- -

75 Vineland - NJ 0 - -- - 8,136- -

76 Washington - DC 37 8,209 221,85565.9% 29 43,4855,405 6

77 Winchester - VA 0 - -- - 11,800- -

78 Worcester - MA 5 176 35,202100% 1 17,900176 41

79 York - PA 4 80 20,00023.6% 55 10,92219 47

80 Yuba City - CA 0 - -- - 8,132- -
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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 - OH 0.2%74 1.5% 37$16.33 65

2 Ann Arbor - MI 0.2%33 1.5% 38$25.11 67

3 Atlanta - GA 1.0%30 1.4% 39$26.88 22

4 Atlantic City - NJ 0.7%39 1.1% 47$22.67 34

5 Austin - TX 1.3%4 2.6% 17$43.31 12

6 Baltimore - MD 1.1%36 1.3% 40$24.10 16

7 Bloomsburg-Berwick - PA 0.3%64 0.4% 73$18.13 59

8 Boston - MA 0%6 0.9% 60$41.74 71

9 Boulder - CO 1.6%14 2.8% 13$33.95 5

10 California-Lexington Park… 0.8%49 0.9% 59$20.65 27

11 Canton - OH 0%79 1.7% 34$14.93 72

12 Chambersburg-Waynesb… 0.7%55 1.0% 54$19.94 41

13 Charlotte - NC 1.5%18 2.7% 15$29.98 9

14 Chicago - IL 0.5%20 0.6% 71$29.43 52

15 Cincinnati - OH 1.0%56 1.6% 36$19.93 19

16 Cleveland - OH 0.5%59 0% 77$19.33 49

17 Columbus - OH 0.5%45 1.2% 42$21.22 53

18 Dallas-Fort Worth - TX 0.4%24 1.7% 33$28.49 56

19 Dayton - OH 1.5%69 3.3% 7$16.98 8

20 Denver - CO 1.5%21 1.8% 29$28.95 7

21 Detroit - MI -0.2%44 0.1% 75$21.25 78

22 Dover - DE 0.9%41 1.0% 56$21.78 24

23 East Bay - CA 0.4%8 0.8% 68$39.61 57

24 East Stroudsburg - PA 0.6%62 1.0% 55$18.41 44

25 Flint - MI -0.1%68 1.9% 27$17.50 75

26 Fort Collins - CO 1.6%38 2.3% 24$23.95 4

27 Fort Lauderdale - FL 1.7%16 4.5% 3$32.21 3

28 Gainesville - GA 0.7%60 2.4% 23$18.89 37

29 Gettysburg - PA 0.6%78 0.9% 57$15.23 45

30 Greeley - CO 0.5%47 3.2% 9$21 51

31 Hagerstown - MD 0.8%58 1.1% 48$19.60 31

32 Harrisburg - PA 0.5%65 1.0% 53$18.08 50

33 Hickory - NC 0.7%76 2.4% 22$15.72 39

34 Houston - TX 0%23 0% 76$28.61 70

35 Inland Empire - CA 1.5%35 3.1% 10$24.10 6

36 Jacksonville - FL 1.4%40 2.7% 16$22.63 10

37 Lakeland - FL 0.9%54 2.3% 25$19.98 26

38 Lancaster - PA 1.0%66 1.2% 44$17.85 20

39 Lebanon - PA 0.7%75 1.0% 52$16.15 33

40 Lehigh Valley - PA 0.7%51 0.9% 64$20.22 35

41 Long Island - NY 0.2%19 0.9% 58$29.52 66

42 Los Angeles - CA 0%7 1.1% 49$41.74 68
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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 Macon - GA 0.6%77 2.5% 18$15.40 42

44 Manchester - NH 0.8%67 0.8% 66$17.61 30

45 Mansfield - OH -0.2%80 1.7% 32$14.18 79

46 Melbourne - FL 1.0%52 3.6% 5$20.20 23

47 Memphis - TN 0.7%53 0.8% 67$20.17 36

48 Miami - FL 4.6%5 6.4% 2$42.53 1

49 Monroe - MI -0.1%73 1.9% 28$16.40 77

50 Napa - CA 0%12 3.2% 8$37.53 74

51 New Haven - CT 0.7%46 0.6% 72$21.03 38

52 New York - NY -0.1%3 -0.3% 78$57.12 76

53 Northern New Jersey - NJ 0%28 2.5% 19$26.94 69

54 Orange County - CA 0.2%17 0.6% 70$31.33 64

55 Orlando - FL 0.6%31 2.9% 11$26.30 43

56 Palm Beach - FL 3.1%9 7.0% 1$38.82 2

57 Philadelphia - PA 0.2%29 0.7% 69$26.90 62

58 Phoenix - AZ 1.0%27 3.4% 6$27.31 21

59 Poughkeepsie - NY 1.1%37 1.2% 43$23.98 18

60 Reading - PA 0.6%57 0.9% 63$19.67 46

61 Rockford - IL 0.3%71 2.1% 26$16.97 61

62 Sacramento - CA 0.8%26 1.7% 31$27.48 28

63 Saint Louis - MO 0.6%43 1.6% 35$21.33 47

64 San Diego - CA 1.1%13 2.9% 12$37.16 17

65 San Francisco - CA 0.5%1 -0.4% 79$62.48 55

66 San Jose - CA -0.8%2 0.8% 65$61.65 80

67 Sarasota - FL 1.1%34 3.8% 4$24.76 14

68 Scranton - PA 0.8%72 1.0% 50$16.92 29

69 Seattle - WA 1.1%11 1.2% 41$38.44 15

70 Springfield - OH 0%70 1.8% 30$16.97 73

71 Stamford - CT 0.3%15 0.4% 74$32.76 58

72 Tampa - FL 1.2%32 2.7% 14$26.13 13

73 Trenton - NJ 0.6%22 0.9% 61$28.63 48

74 Ventura - CA 1.4%25 2.4% 21$27.86 11

75 Vineland - NJ 0.8%63 1.0% 51$18.13 32

76 Washington - DC 0.3%10 -0.5% 80$38.69 60

77 Winchester - VA 0.7%50 0.9% 62$20.41 40

78 Worcester - MA 0.5%48 1.1% 46$20.85 54

79 York - PA 0.9%61 1.1% 45$18.89 25

80 Yuba City - CA 0.2%42 2.5% 20$21.43 63
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Markets
United States Office

MARKET VACANCY & NET ABSORPTION

12 Month Absorption

Rank Construc. Ratio

Vacancy

SF % of InvSF PercentMarketNo. Rank

1 Akron - OH 2,421,423 7.0% 0.1217,937 0.6% 2727

2 Ann Arbor - MI 1,589,449 10.6% -(106,958) -0.7% 6355

3 Atlanta - GA 46,640,102 14.0% 0.73,549,813 1.1% 373

4 Atlantic City - NJ 541,001 7.4% -99,441 1.4% 3432

5 Austin - TX 16,054,661 12.8% 1.03,037,526 2.4% 469

6 Baltimore - MD 17,547,565 11.6% -(1,084,885) -0.7% 7561

7 Bloomsburg-Berwick - PA 15,781 1.1% -447 0% 551

8 Boston - MA 33,888,497 9.3% 0.93,643,371 1.0% 145

9 Boulder - CO 1,972,391 10.1% 0.6247,320 1.3% 2452

10 California-Lexington Park… 223,466 6.9% -(90,254) -2.8% 6226

11 Canton - OH 714,633 5.3% -129,253 1.0% 3016

12 Chambersburg-Waynesb… 43,048 2.7% 0.759,608 3.7% 416

13 Charlotte - NC 15,174,261 11.6% 1.91,406,082 1.1% 862

14 Chicago - IL 77,734,629 15.3% -(3,628,634) -0.7% 8077

15 Cincinnati - OH 11,064,472 10.6% -(1,250,174) -1.2% 7756

16 Cleveland - OH 9,545,544 8.8% -(1,015,434) -0.9% 7442

17 Columbus - OH 10,744,252 9.4% -(53,862) 0% 6046

18 Dallas-Fort Worth - TX 72,866,617 17.7% 1.42,720,065 0.7% 579

19 Dayton - OH 3,056,133 7.1% 0.1568,450 1.3% 1528

20 Denver - CO 26,133,431 14.4% 2.5275,906 0.2% 2275

21 Detroit - MI 23,166,319 11.7% -(366,619) -0.2% 6963

22 Dover - DE 666,241 12.6% -2,330 0% 5468

23 East Bay - CA 14,276,000 12.3% -(107,446) -0.1% 6466

24 East Stroudsburg - PA 105,042 4.1% -47,670 1.9% 4312

25 Flint - MI 537,116 5.6% -(275,195) -2.9% 6621

26 Fort Collins - CO 641,839 5.3% 0.4293,735 2.4% 2117

27 Fort Lauderdale - FL 7,633,796 10.6% -479,599 0.7% 1757

28 Gainesville - GA 285,226 5.6% -7,377 0.1% 4920

29 Gettysburg - PA 34,819 3.3% -(4,848) -0.5% 569

30 Greeley - CO 429,088 7.3% 0.440,701 0.7% 4430

31 Hagerstown - MD 878,467 9.5% -6,411 0.1% 5048

32 Harrisburg - PA 3,105,095 8.4% 3.298,957 0.3% 3539

33 Hickory - NC 239,511 3.0% 5.78,949 0.1% 487

34 Houston - TX 66,448,501 18.9% 3.21,190,730 0.3% 980

35 Inland Empire - CA 4,738,993 6.2% 0.3751,761 1.0% 1322

36 Jacksonville - FL 6,353,830 9.4% 0.1120,613 0.2% 3247

37 Lakeland - FL 759,084 5.2% 2.2126,556 0.9% 3114

38 Lancaster - PA 397,981 2.6% -84,753 0.6% 375

39 Lebanon - PA 80,864 5.5% -(12,142) -0.8% 5718

40 Lehigh Valley - PA 2,678,933 8.7% 0.9450,461 1.5% 1840

41 Long Island - NY 7,287,427 7.4% -393,539 0.4% 1931

42 Los Angeles - CA 59,626,828 13.8% -(1,152,906) -0.3% 7672
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Markets
United States Office

MARKET VACANCY & NET ABSORPTION

12 Month Absorption

Rank Construc. Ratio

Vacancy

SF % of InvSF PercentMarketNo. Rank

43 Macon - GA 722,388 9.7% 0.54,560 0.1% 5149

44 Manchester - NH 1,617,735 8.3% -(329,829) -1.7% 6837

45 Mansfield - OH 110,786 3.3% 0.315,751 0.5% 468

46 Melbourne - FL 1,075,809 6.5% 0.277,446 0.5% 3824

47 Memphis - TN 6,558,964 11.5% -(392,896) -0.7% 7060

48 Miami - FL 11,268,873 10.2% 0.7928,872 0.8% 1053

49 Monroe - MI 88,083 4.7% -11,887 0.6% 4713

50 Napa - CA 283,637 8.4% -(17,396) -0.5% 5838

51 New Haven - CT 2,689,503 7.7% -57,027 0.2% 4233

52 New York - NY 118,043,519 12.1% -(2,543,051) -0.3% 7965

53 Northern New Jersey - NJ 20,899,700 13.5% -(804,171) -0.5% 7171

54 Orange County - CA 18,552,258 11.7% -246,396 0.2% 2564

55 Orlando - FL 8,086,053 7.9% 0.4912,231 0.9% 1135

56 Palm Beach - FL 5,099,686 8.7% 0.41,509,834 2.6% 741

57 Philadelphia - PA 32,443,374 10.1% -(288,915) -0.1% 6751

58 Phoenix - AZ 27,591,092 14.2% 4.7160,283 0.1% 2974

59 Poughkeepsie - NY 586,469 5.5% -245,670 2.3% 2619

60 Reading - PA 963,649 7.2% -(148,149) -1.1% 6529

61 Rockford - IL 524,159 6.7% -165,347 2.1% 2825

62 Sacramento - CA 10,822,070 10.0% 1.3872,031 0.8% 1250

63 Saint Louis - MO 13,318,715 9.1% -(826,438) -0.6% 7244

64 San Diego - CA 13,050,768 10.9% 0.31,525,272 1.3% 659

65 San Francisco - CA 27,475,792 14.7% -(831,609) -0.4% 7376

66 San Jose - CA 17,306,775 12.4% 1.33,580,532 2.6% 267

67 Sarasota - FL 924,255 3.4% 0.1602,123 2.2% 1410

68 Scranton - PA 948,868 5.3% -322,434 1.8% 2015

69 Seattle - WA 22,874,226 10.2% -(69,986) 0% 6154

70 Springfield - OH 60,873 1.4% 0.322,399 0.5% 453

71 Stamford - CT 9,101,999 13.2% -90,096 0.1% 3670

72 Tampa - FL 11,516,389 9.0% 7.761,561 0% 3943

73 Trenton - NJ 2,575,732 8.1% -2,808 0% 5336

74 Ventura - CA 2,365,388 10.8% -249,032 1.1% 2358

75 Vineland - NJ 161,082 6.3% -(26,578) -1.0% 5923

76 Washington - DC 79,645,702 15.4% -(1,922,083) -0.4% 7878

77 Winchester - VA 47,627 1.4% -60,077 1.8% 402

78 Worcester - MA 2,487,821 7.9% -512,203 1.6% 1634

79 York - PA 317,285 3.4% -99,458 1.1% 3311

80 Yuba City - CA 60,430 2.5% 0.53,280 0.1% 524
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Supply & Demand Trends
United States Office

OVERALL SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 56,957,383 0.7% 0.5%44,067,515 1.38,544,942,622

2025 56,686,003 0.7% 0.6%52,532,280 1.18,487,985,239

2024 53,629,096 0.6% 0.7%59,178,152 0.98,431,299,236

2023 49,783,696 0.6% 0.7%62,416,119 0.88,377,670,140

2022 70,259,494 0.9% 0.7%55,877,205 1.38,327,886,444

YTD 21,853,479 0.3% 0%2,375,600 9.28,279,480,429

2021 56,201,484 0.7% -0.5%(43,116,402) -8,257,626,950

2020 47,786,678 0.6% -0.9%(71,211,246) -8,201,425,466

2019 58,955,238 0.7% 0.6%46,726,104 1.38,153,638,788

2018 49,861,175 0.6% 0.9%68,986,865 0.78,094,683,550

2017 56,376,456 0.7% 0.8%61,214,969 0.98,044,822,375

2016 44,483,849 0.6% 0.9%68,106,849 0.77,988,445,919

2015 45,580,129 0.6% 1.1%88,447,261 0.57,943,962,070

2014 28,373,804 0.4% 1.0%79,426,124 0.47,898,381,941

2013 20,274,355 0.3% 0.7%53,076,391 0.47,870,008,137

2012 14,321,326 0.2% 0.5%42,581,500 0.37,849,733,782

2011 15,956,911 0.2% 0.5%39,678,868 0.47,835,412,456

2010 36,417,085 0.5% 0.2%16,987,629 2.17,819,455,545

4 & 5 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 72,896,192 2.1% 1.8%62,852,434 1.23,471,504,511

2025 72,467,492 2.2% 2.0%67,495,589 1.13,398,608,319

2024 68,445,252 2.1% 2.0%65,931,047 1.03,326,140,827

2023 59,684,881 1.9% 2.0%65,802,188 0.93,257,695,575

2022 71,531,653 2.3% 1.8%56,961,779 1.33,198,010,694

YTD 22,805,976 0.7% 0%1,361,943 16.73,149,285,017

2021 59,371,003 1.9% -0.8%(24,895,512) -3,126,479,041

2020 45,129,564 1.5% -0.4%(12,073,863) -3,067,108,038

2019 61,077,885 2.1% 1.8%53,079,920 1.23,021,978,474

2018 56,869,820 2.0% 1.8%53,430,535 1.12,960,900,589

2017 61,452,285 2.2% 1.6%45,098,574 1.42,904,030,769

2016 48,268,582 1.7% 1.2%33,154,045 1.52,842,578,484

2015 50,813,095 1.9% 2.1%59,355,795 0.92,794,309,902

2014 38,595,873 1.4% 1.9%52,492,424 0.72,743,496,807

2013 30,840,024 1.2% 1.4%36,798,246 0.82,704,900,934

2012 20,865,579 0.8% 1.3%33,467,728 0.62,674,060,910

2011 16,659,077 0.6% 1.0%26,868,245 0.62,653,195,331

2010 30,799,569 1.2% 0.7%17,292,499 1.82,636,536,254
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Supply & Demand Trends
United States Office

3 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 585,703 0% -0.1%(1,811,175) -3,311,949,092

2025 761,285 0% 0%1,162,453 0.73,311,363,389

2024 1,671,158 0.1% 0.2%7,761,770 0.23,310,602,104

2023 6,490,572 0.2% 0.3%10,917,289 0.63,308,930,946

2022 8,337,776 0.3% 0.2%7,234,301 1.23,302,440,374

YTD 817,479 0% 0%520,047 1.63,294,920,077

2021 2,654,586 0.1% -0.6%(19,409,332) -3,294,102,598

2020 6,805,702 0.2% -1.3%(41,954,388) -3,291,448,012

2019 2,701,098 0.1% 0%(76,434) -3,284,642,310

2018 778,212 0% 0.5%14,990,505 0.13,281,941,212

2017 2,171,882 0.1% 0.4%13,300,722 0.23,281,163,000

2016 2,462,210 0.1% 0.7%21,549,215 0.13,278,991,118

2015 2,536,249 0.1% 0.6%18,045,472 0.13,276,528,908

2014 (1,183,983) 0% 0.5%15,887,227 -3,273,992,659

2013 (1,750,123) -0.1% 0.4%11,933,139 -3,275,176,642

2012 2,543,658 0.1% 0.5%15,212,421 0.23,276,926,765

2011 5,285,390 0.2% 0.5%16,710,450 0.33,274,383,107

2010 9,626,237 0.3% 0.2%5,393,199 1.83,269,097,717

1 & 2 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 (16,524,512) -0.9% -1.0%(16,973,744) -1,761,489,019

2025 (16,542,774) -0.9% -0.9%(16,125,762) -1,778,013,531

2024 (16,487,314) -0.9% -0.8%(14,514,665) -1,794,556,305

2023 (16,391,757) -0.9% -0.8%(14,303,358) -1,811,043,619

2022 (9,609,935) -0.5% -0.5%(8,318,875) -1,827,435,376

YTD (1,769,976) -0.1% 0%493,610 -1,835,275,335

2021 (5,824,105) -0.3% 0.1%1,188,442 -1,837,045,311

2020 (4,148,588) -0.2% -0.9%(17,182,995) -1,842,869,416

2019 (4,823,745) -0.3% -0.3%(6,277,382) -1,847,018,004

2018 (7,786,857) -0.4% 0%565,825 -1,851,841,749

2017 (7,247,711) -0.4% 0.2%2,815,673 -1,859,628,606

2016 (6,246,943) -0.3% 0.7%13,403,589 -1,866,876,317

2015 (7,769,215) -0.4% 0.6%11,045,994 -1,873,123,260

2014 (9,038,086) -0.5% 0.6%11,046,473 -1,880,892,475

2013 (8,815,546) -0.5% 0.2%4,345,006 -1,889,930,561

2012 (9,087,911) -0.5% -0.3%(6,098,649) -1,898,746,107

2011 (5,987,556) -0.3% -0.2%(3,899,827) -1,907,834,018

2010 (4,008,721) -0.2% -0.3%(5,698,069) -1,913,821,574
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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

2026 141 2.0% 16.6%$40.83 1,015,113,030 11.9% 0.1%

2025 139 2.9% 14.3%$40.01 1,002,066,027 11.8% 0%

2024 135 4.0% 11.1%$38.89 997,794,218 11.8% -0.1%

2023 130 5.1% 6.8%$37.40 1,003,286,032 12.0% -0.2%

2022 123 2.7% 1.7%$35.60 1,015,706,324 12.2% 0.1%

YTD 121 1.0% -0.7%$34.78 1,020,607,750 12.3% 0.2%

2021 120 0.5% -1.0%$34.67 1,001,175,968 12.1% 1.1%

2020 119 -1.5% -1.5%$34.48 902,147,505 11.0% 1.4%

2019 121 3.9% 0%$35.01 783,587,492 9.6% 0.1%

2018 117 3.4% -3.8%$33.70 771,687,812 9.5% -0.3%

2017 113 2.9% -6.9%$32.59 791,356,356 9.8% -0.1%

2016 110 3.3% -9.6%$31.66 797,529,762 10.0% -0.4%

2015 106 5.8% -12.4%$30.66 822,054,282 10.3% -0.6%

2014 100 5.3% -17.2%$28.98 864,964,791 11.0% -0.7%

2013 95 3.7% -21.4%$27.52 916,109,844 11.6% -0.5%

2012 92 3.3% -24.2%$26.53 949,235,787 12.1% -0.4%

2011 89 1.7% -26.6%$25.69 977,398,891 12.5% -0.3%

2010 88 -3.2% -27.8%$25.27 1,000,985,918 12.8% 0.2%

4 & 5 STAR RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2026 144 2.0% 15.5%$53.17 533,430,908 15.4% 0%

2025 142 2.9% 13.2%$52.11 523,486,645 15.4% -0.2%

2024 137 4.1% 10.0%$50.63 518,629,553 15.6% -0.3%

2023 132 5.1% 5.7%$48.66 516,259,528 15.8% -0.5%

2022 126 2.5% 0.6%$46.30 522,423,982 16.3% 0.1%

YTD 123 0.5% -1.7%$45.26 529,302,728 16.8% 0.6%

2021 123 -0.2% -1.9%$45.17 507,852,977 16.2% 2.4%

2020 123 -1.6% -1.6%$45.28 423,945,910 13.8% 1.7%

2019 125 4.9% 0%$46.02 366,983,493 12.1% 0%

2018 119 3.6% -4.7%$43.88 358,920,085 12.1% -0.1%

2017 115 3.2% -8.0%$42.34 355,838,153 12.3% 0.3%

2016 111 2.9% -10.8%$41.04 340,316,341 12.0% 0.3%

2015 108 6.1% -13.4%$39.88 326,338,996 11.7% -0.5%

2014 102 5.8% -18.3%$37.58 334,897,068 12.2% -0.7%

2013 96 3.7% -22.8%$35.52 348,798,486 12.9% -0.4%

2012 93 3.5% -25.6%$34.25 355,095,969 13.3% -0.6%

2011 90 3.1% -28.1%$33.08 367,726,166 13.9% -0.5%

2010 87 -2.4% -30.3%$32.09 377,914,552 14.3% 0.3%
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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

2026 139 2.0% 16.4%$35.32 363,980,408 11.0% 0.1%

2025 137 2.9% 14.1%$34.61 361,630,519 10.9% 0%

2024 133 3.9% 10.9%$33.65 362,097,417 10.9% -0.2%

2023 128 5.0% 6.7%$32.37 368,271,802 11.1% -0.2%

2022 122 2.9% 1.6%$30.82 372,752,243 11.3% 0%

YTD 119 1.2% -0.8%$30.09 371,873,504 11.3% 0%

2021 118 0.8% -1.2%$29.96 371,621,073 11.3% 0.7%

2020 117 -2.0% -2.0%$29.74 349,591,367 10.6% 1.5%

2019 120 3.1% 0%$30.34 300,877,755 9.2% 0.1%

2018 116 3.4% -3.0%$29.41 298,449,264 9.1% -0.4%

2017 112 2.3% -6.2%$28.45 312,806,331 9.5% -0.4%

2016 110 3.3% -8.3%$27.82 324,412,771 9.9% -0.6%

2015 106 5.6% -11.2%$26.94 343,458,478 10.5% -0.5%

2014 101 4.9% -15.9%$25.50 359,026,481 11.0% -0.5%

2013 96 4.3% -19.9%$24.30 376,209,552 11.5% -0.4%

2012 92 3.5% -23.2%$23.31 389,862,214 11.9% -0.4%

2011 89 0.9% -25.8%$22.51 402,468,055 12.3% -0.4%

2010 88 -3.8% -26.5%$22.30 413,784,789 12.7% 0.1%

1 & 2 STAR RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2026 137 2.0% 17.8%$28.73 117,701,714 6.7% 0.1%

2025 134 2.8% 15.5%$28.17 116,948,863 6.6% 0.1%

2024 131 3.9% 12.3%$27.41 117,067,248 6.5% 0%

2023 126 5.0% 8.2%$26.39 118,754,702 6.6% 0%

2022 120 3.0% 3.0%$25.13 120,530,099 6.6% 0%

YTD 117 2.1% 0.5%$24.53 119,431,518 6.5% -0.1%

2021 116 2.6% 0%$24.40 121,701,918 6.6% -0.4%

2020 113 -0.1% -2.5%$23.78 128,610,228 7.0% 0.7%

2019 113 2.3% -2.5%$23.80 115,726,244 6.3% 0.1%

2018 111 2.7% -4.7%$23.26 114,318,463 6.2% -0.4%

2017 108 3.7% -7.2%$22.64 122,711,872 6.6% -0.5%

2016 104 4.5% -10.5%$21.84 132,800,650 7.1% -1.0%

2015 100 5.1% -14.3%$20.91 152,256,808 8.1% -1.0%

2014 95 4.5% -18.4%$19.90 171,041,242 9.1% -1.0%

2013 91 2.6% -21.9%$19.05 191,101,806 10.1% -0.6%

2012 89 1.8% -23.9%$18.56 204,277,604 10.8% -0.1%

2011 87 -1.3% -25.3%$18.24 207,204,670 10.9% -0.1%

2010 88 -4.4% -24.3%$18.47 209,286,577 10.9% 0.1%
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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

2026 -- - -- 203- $396.71 7.0%

2025 -- - -- 199- $388.57 7.0%

2024 -- - -- 193- $377.66 6.9%

2023 -- - -- 185- $362.38 6.9%

2022 -- - -- 175- $341.41 6.9%

YTD $38.6B8,697 2.1% $305.39$6,365,464 1716.8% $334.80 6.9%

2021 $107.9B23,948 5.7% $296$6,282,635 1697.0% $330.03 6.9%

2020 $69.6B17,704 3.7% $281.24$5,740,810 1657.2% $323.28 7.0%

2019 $117.5B21,334 5.9% $286.91$8,120,843 1637.3% $319.04 7.0%

2018 $103.2B21,478 6.3% $254.72$7,174,230 1567.1% $306.14 7.0%

2017 $102.2B20,175 6.2% $245.18$7,813,889 1527.1% $297.39 6.8%

2016 $112.2B20,568 6.8% $256.57$7,781,352 1507.0% $293.73 6.7%

2015 $118.5B19,855 7.1% $252.40$8,132,498 1457.1% $284.53 6.7%

2014 $104.2B18,640 6.4% $235.22$7,598,558 1357.3% $264.75 6.8%

2013 $90.2B17,264 6.1% $216.19$7,180,337 1247.5% $243.36 7.0%

2012 $67B15,929 5.1% $204.83$6,303,135 1157.5% $224.61 7.2%

2011 $61.3B12,060 4.3% $206.14$7,124,495 1107.8% $215.23 7.4%

(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

2026 -- - -- 203- $545.77 6.4%

2025 -- - -- 199- $534.52 6.4%

2024 -- - -- 194- $519.31 6.3%

2023 -- - -- 186- $498.06 6.3%

2022 -- - -- 175- $468.96 6.3%

YTD $21.6B554 2.2% $426.41$65,200,618 1726.3% $460.09 6.3%

2021 $59.9B1,440 5.9% $409.17$59,797,425 1696.4% $453.30 6.3%

2020 $38.9B976 3.9% $385.06$55,195,046 1666.9% $445.45 6.4%

2019 $70.6B1,351 6.8% $372.94$64,136,559 1646.5% $439.74 6.4%

2018 $55B1,437 7.4% $302.40$51,662,573 1586.3% $424.13 6.4%

2017 $63B1,353 7.7% $313.70$55,998,044 1536.4% $411.72 6.2%

2016 $71.5B1,493 8.9% $340.74$62,243,177 1526.1% $408.77 6.1%

2015 $72.8B1,510 9.3% $320.50$63,998,708 1496.3% $398.47 6.1%

2014 $64.8B1,265 8.3% $304.91$62,525,880 1386.3% $369.85 6.1%

2013 $58.7B1,188 8.3% $282.94$58,201,493 1266.5% $339.18 6.3%

2012 $40.6B875 6.3% $266.83$57,799,578 1166.5% $311.21 6.6%

2011 $39.7B910 6.0% $267.45$57,091,696 1117.0% $298.68 6.7%

(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

2026 -- - -- 201- $326.05 7.2%

2025 -- - -- 197- $319.35 7.2%

2024 -- - -- 192- $310.45 7.2%

2023 -- - -- 184- $298.03 7.1%

2022 -- - -- 174- $280.95 7.1%

YTD $11.4B3,094 2.0% $246.73$5,585,062 1706.7% $275.44 7.1%

2021 $34.5B8,842 5.6% $237.75$5,562,595 1687.0% $271.46 7.1%

2020 $22.2B6,199 3.7% $225.68$5,174,591 1647.3% $265.16 7.2%

2019 $35.9B7,685 5.7% $231.83$6,654,861 1617.3% $261.04 7.3%

2018 $36.8B7,472 5.8% $238.18$7,071,748 1547.1% $248.62 7.2%

2017 $29B6,966 5.6% $187.35$5,997,204 1507.1% $241.96 7.0%

2016 $29.7B7,085 5.9% $188.99$5,886,969 1477.1% $238.60 6.9%

2015 $35.2B6,844 6.3% $206.59$6,815,339 1427.1% $230.36 6.9%

2014 $29.4B6,425 5.6% $185.11$6,228,821 1337.5% $215.71 7.0%

2013 $24.3B5,788 5.3% $164.08$5,766,723 1237.7% $199.29 7.2%

2012 $20.5B5,671 4.8% $164.31$5,390,313 1147.7% $185.02 7.4%

2011 $16.9B4,460 3.6% $166.24$5,303,519 1098.0% $176.84 7.6%

(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

2026 -- - -- 203- $258.18 7.8%

2025 -- - -- 199- $252.98 7.7%

2024 -- - -- 194- $246.10 7.7%

2023 -- - -- 186- $236.34 7.6%

2022 -- - -- 175- $222.84 7.6%

YTD $5.6B5,049 2.1% $189.20$1,508,491 1726.9% $218.11 7.6%

2021 $13.5B13,666 5.2% $184.98$1,356,461 1707.2% $215.69 7.7%

2020 $8.5B10,529 3.6% $177.26$1,197,061 1657.3% $210.11 7.7%

2019 $11B12,298 4.8% $168.40$1,379,937 1647.5% $208.27 7.8%

2018 $11.5B12,569 5.1% $166.17$1,412,468 1577.4% $199.33 7.7%

2017 $10.2B11,856 4.8% $166.59$1,430,334 1527.2% $193.39 7.5%

2016 $11B11,990 5.1% $156.30$1,336,644 1487.3% $187.88 7.5%

2015 $10.5B11,501 5.1% $146.10$1,272,002 1417.4% $178.91 7.5%

2014 $10B10,950 4.8% $139.32$1,251,106 1307.6% $165.64 7.5%

2013 $7.3B10,288 4.2% $117.53$994,608 1207.9% $151.88 7.8%

2012 $5.8B9,383 3.8% $116.69$948,605 1117.9% $141.45 8.1%

2011 $4.7B6,690 3.2% $99.35$994,315 1078.3% $135.55 8.3%

(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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