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Overview

12 Mo Deliveries in SF 12 Mo Net Absorption in SF

United States Office

Vacancy Rate 12 Mo Rent Growth

61.7M  (42.8M)

The office market is still seeking its post-pandemic floor
as the year moves into its second quarter. Tenants have
given back another 25 million square feet so far in 2023,
bringing total net absorption since the end of 2019 to a
staggering -140 million square feet. This helped propel
vacancy to a record 12.9%, eclipsing its peak from the
Great Recession. There is every indication that it will
continue to rise, especially with 67 million square feet of
new supply—the most in a calendar year since
2009—projected to come online by the end of the year.

The salient result of the protracted shakeup in demand
over the past three years is that office-using
organizations are currently occupying less square
footage per employee than ever before. Thus, while
overall office-using employment has returned to its prior
growth trend and is now 6% above where it was entering
2020, total occupancy remains 2% below. The result is a
pandemic-induced shortfall in expected demand of 337
million square feet.

There are indications that the reset is still underway and
could be for some time. The overall availability rate
reached a record 16.4% in the first quarter. A
breathtaking surge in sublet inventory, which has more
than doubled since the end of 2019, has driven the
increase. Furthermore, the historically wide spread
between vacancy and availability suggests that much of
this sublet space will be unleased when the original
terms expire, putting more pressure on landlords' net
operating income.

Even as structural factors continue to work their way
through the market, cyclical economic forces are now
also in play. One piece of evidence for this is a rapid
slowdown in the rate of employment growth that brought
office-using jobs back so quickly. According to the
Bureau of Labor Statistics, from May 2020 through July
2022, monthly job growth in office-using sectors
averaged 164,000. Since August 2022, however, it has
averaged only 41,000. If office occupiers have been
shrinking footprints even as they have grown payrolls, it
seems unlikely they will take on more space as job
growth slows or reverses.

Indeed, they have responded so far by foregoing space.
After rebounding somewhat in late 2021 and early 2022,

13.1% 0.8%

new leasing volume fell 20% below its pre-pandemic
average in the fourth quarter of 2022 and remained 16%
below it in the first quarter of 2023. Trends during this
period also indicate that the average size of new leases
is shrinking again, as it did in the first 18 months of the
pandemic era. This would be consistent with the notion
that firms are bracing for recession, which many
economists expect to begin before the end of the year.

This set of circumstances has produced a zero-sum
game in the leasing market. Activity has become
concentrated in high-quality assets, especially those
constructed within the past decade. With absorption
remaining positive in these buildings, rent growth has
stabilized—albeit with inflation and more generous
concessions eating into real, effective rental income. But
this positive demand in a handful of buildings at the top
of the market has come at the expense of others, where
there is simply not enough demand to backfill vacated
space. The corresponding dearth of transactions has
made rent discovery elusive at these properties.

A similar situation exists in the capital markets. The
unprecedented pace of interest rate hikes from the
Federal Reserve has frozen most investment sales
activity, as evidenced by estimated first quarter sales
volume of just over $15 billion, the lowest for an opening
quarter in over a decade. Where deals have transacted,
they have tended to involve assets with extremely strong
fundamentals, which has preserved values and held
down cap rates in this slice of the market. But a lack of
deal flow means that values remain difficult to ascertain
across the full spectrum of assets. This is likely to be the
case at least until an unusually large volume of maturing
loans forces more repricing later this year.

There have been pockets of strong performance despite
the generally turbulent outlook. Demand has remained
resilient in several secondary and Sun Belt markets,
including Miami and Las Vegas. The niche life sciences
industry has shored up fundamentals in major clusters
such as Boston and suburban San Diego. But even
some relatively strong performers like San Jose and
Austin now face the risk of oversupply. Though bright
spots do exist, the commercial office market faces
pressure from multiple directions in the year ahead, and
likely beyond.
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KEY INDICATORS

Current Quarter RBA (000) Vacancy Rate Market Rent Availability Rate N Abss't:)rption Deliveries SF Conlért]rcfjecrtion
4 &5 Star 3,220,936 18.2% $45.17 23.4% (9,547,054) 7,940,291 114,012,921
3 Star 3,330,683 11.8% $30.64 14.5% (5,417,200) 1,243,035 14,070,051
1& 2 Star 1,831,298 6.5% $25.35 7.8% (1,648,959) 69,488 230,331
National 8,382,917 13.1% $35.20 16.5% (16,613,213) 9,252,814 128,313,303
Historical Forecast
Annual Trends 12 Month Average Average Peak When Trough When
Vacancy Change (YOY) 1.0% 10.8% 16.5% 13.1% 2023 Q2 6.1% 2000 Q2
Net Absorption SF (42.8M) 41,363,752 (68,641,945) 160,592,246 2006 Q1 (123,883,391) 2021 Q2
Deliveries SF 61.7M 85,906,452 38,432,586 187,939,409 2001 Q4 29,075,984 2012 Q1
Rent Growth 0.8% 1.5% -1.7% 10.6% 2007 Q3 -9.9% 2009 Q3
Sales Volume $52.1B $77B N/A $142.2B 2007 Q3 $16.4B 2010 Q1
6/2/2023
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Leasing

New leasing activity remained sluggish to start 2023. In
the second half of 2021 and first half of 2022, total
volume had recovered to within single digits of its
quarterly average from 2015-2019. But it fell sharply in
the fourth quarter of 2022, and remained 16% below that
long-term average in the first quarter of 2023. It is worth
noting that other commercial property types have also
seen a slowdown in leasing, which suggests that it is at
least partially the result of occupiers bracing for an
economic slowdown.

These economic headwinds are now combining with
longer-term adjustments in occupancy strategy to
negatively impact demand. Net absorption, so far in
2023, has been nearly -25 million square feet, far
eclipsing 2022's annual total of about -6 million. This has
driven vacancy up to a record 13.1%, surpassing its
previous peak in 2010, amid the Great Recession. The
market does not appear to have bottomed out just yet.
CoStar's current baseline forecast, informed by the
likelihood of a recession later in 2023, now calls for a
fourth-consecutive year of negative net absorption in
2023, with tenants giving back nearly 30 million square
feet and vacancy exceeding 13.5% by the end of the
year.

Nowhere is weakness in the sector more evident than in
the sublease market. There are currently 216 million SF
available for sublease, more than double the amount at
the end off 2019. The impact is particularly acute in
markets like San Francisco, which has nearly 12 million
SF available for sublease, representing 6.1% of its
inventory. Similarly, New York has nearly 31 million SF
of sublease availability, representing 3.1% of inventory.
The sublease wave is impacting broadly. It is affecting
markets large and small; CBD, urban, and suburban
submarkets, and properties of all quality ratings. Even
recently constructed buildings, which have otherwise
shown signs of resilient demand (as explored further
below), have not been exempted from the sublease
surge.

Given the flood of sublease inventory and tenant
reluctance to renew the same amount of space, the
availability rate is probably a better indicator than the
vacancy rate of the true state of play. Overall availability

stands at a record 16.5%, exceeding the previous peak
that occured in 2010. Sublease space has combined with
recent deliveries, which tend to enter at the top end of
the market, to push availability even higher at 4 & 5 Star
properties, where it is now 23.4%.

This gloomy overall backdrop masks the reality that the
leasing market has become dramatically fragmented. On
the one hand, demand has held up relatively well at
recent-vintage properties — those completed since 2015
— where net absorption has been positive each quarter,
even during the height of the pandemic. New buildings
typically offer unique benefits to tenants, including top-
tier location, premium amenities, more natural light,
better environmental performance, and floor plates that
accommodate the best of contemporary workplace
design. These factors are highly desirable for occupiers
seeking to attract and retain talent, especially in the era
of the post-pandemic workplace.

Since the beginning of 2020, these properties have seen
an average of about 14 million square feet of positive net
absorption per quarter. While this is down more than
15% from the quarterly average in 2015-2019, newer
properties have performed dramatically better than older
ones.

On the other hand, a relatively small number of older
properties have suffered from an extreme lack of
demand. Nationally, there are about 20,000 properties
built prior to 2015 that currently sit at least 25% vacant.
These properties comprise only 13% of inventory, but
contain over 54% of vacant space. Since the end of
2019, tenants have fled from nearly 300 million square
feet in these buildings, doubling their vacancy.

This extreme polarization of activity is creating winners
and losers in the marketplace, while prolonging
uncertainty about the future of the sector. The short-
term outlook, however, appears quite challenging.
Layoffs, which have been elevated in the technology
sector since the fall of 2022, are now spreading into
other office-using industries as well. This will not help
demand for office space, of course. Generally weak
fundamentals are thus likely to persist for some time.
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NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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AVAILABILITY RATE
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Rent

Though office rents have recovered somewhat since a
pandemic-induced dip, outsized sublease availability —
which in some markets is being offered at discounts of
30%-50% to direct rates — has put downward pressure
on growth. At $35.00 per SF, national average rent is on
par with what it was entering 2020.

The current economic context of elevated inflation is an
important factor in evaluating office rent growth. In the
five years prior to the pandemic, office rents grew at a
year-over-year rate of 2%-3%, slightly above inflation
as measured by the Consumer Price Index (CPI).

Since the end of 2019, however, office rents have
remained essentially flat; meanwhile, consumer prices
advanced 7% in 2021 and another 6.5% in 2022
according to the CPI. Furthermore, higher interest rates
have increased yield expectations. While the 10-year
treasury yield has pulled back from its autumn 2022
peak, it remains near 3.5%, well above its average in the
2010s. Thus, real market rents have been in steady
decline since early 2020.

The competitive reality currently facing landlords is
another consideration in interpreting rent growth. For
many months, payers in the market have been reporting
generous concession packages, including longer periods
of free rent (a common rule of thumb in many markets is

MARKET RENT GROWTH (YOY)

United States Office

one month of free rent for every year of term) and higher
tenant improvement allowances intended to attract
tenants and help them adapt to rising build-out costs. In
this environment, even nominal effective rents are almost
certainly falling for most properties in most markets.

There are important exceptions to this trend, however.
Industry insiders report that real, effective growth
remains positive at premium properties — specifically,
new and trophy assets in highly desirable submarkets.
This comports with the resilience of demand in buildings
matching this same description, as noted above, and
provides further evidence of a bifurcation in the market
as occupiers adapt their workplaces to the post-
pandemic world.

Finally, the concentration of leasing at the top of the
market alongside the lack of transactions elsewhere
makes it is challenging to determine market rents for a
significant portion of the market. A meaningful number of
older, less-desirable properties have suffered from
tenants either exiting their space or relocating to higher-
quality inventory. Many of these properties have been
unable to backfill this space at any asking rent. This
suggests that true rents are falling even on a nominal
basis at these properties, but understanding the
magnitude of the change will be difficult until transactions
return.

6/2/2023

Copyrighted Report licensed to The Acclaim Group, LLC - 979882

Page 7



Rent

United States Office

MARKET RENT PER SQUARE FEET
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Construction

Last year saw 46.4 million SF in net deliveries, the
lowest since 2014, but still enough to put pressure on
vacancy in an environment of flat-to-falling absorption.
Another 64.7 million SF in expected deliveries in 2023 —
nearly 8 million of which delivered in the first quarter —
will contribute further to softening fundamentals.

Construction starts, however, have been moderate
throughout the pandemic era and are now slowing
further, due in part to a difficult lending environment. At
13.6 million SF, starts in the first quarter of 2023 were
the lowest for an opening quarter in the past 10 years
and well below the 20.7 million quarterly average from
2015-2019. still, there are 128 million SF currently
under development, which will add in the coming years
to the glut of high-quality space from which tenants in
the market will be able to choose.

As would be expected, much of this pipeline is
concentrated in markets where demand has so far been
comparatively resilient. Together, San Jose and Seattle
have over 21 million SF in the pipeline, putting them at
some risk given the employment outlook in the key
technology sector (though much of this space has been
commissioned by large tech firms and is thus currently
spoken for). Relative to its size, life sciences hub Boston
has a large development pipeline, as do Austin, Miami,
Nashville, San Diego, Raleigh, and Charlotte. New York
remains a perennial leader in construction activity,
though its volume is well within the typical range.

Given the struggles of a significant number of older,
occupancy-challenged buildings, suggestions of
converting them to an alternative use have been
increasing. Research and development labs for life
sciences organizations are one viable option in markets
such as Boston, where industry insiders report 5-10
million square feet of office-to-lab conversions in the

past five years. But as venture capital funding to life
sciences startups has slowed, so has demand for lab
space.

Multifamily is another plausible use, especially in highly
urbanized areas of major markets that depend on vibrant
occupancy to increase the property tax base. Recently,
city leaders in Chicago, New York, and Washington,
D.C., among other markets, have suggested using public
funds to assist with conversions. But the challenges of
such conversions are deep and multilayered.

In the first place, floor plates must be small enough — or
must be adapted to be small enough — to allow for
window space to accommodate and efficient number of
apartment units. A size no larger than 15,000 square feet
is optimal, though successful conversions are possible
with larger floor plates.

Secondly, properties must be acquirable at a cost basis
low enough to accommodate the hard cost of conversion
and still be viable in the multifamily market. The Urban
Land Institute recently published a report reviewing a
large number of successful conversions, which found
costs of $200-225 per square foot (or $250-300,000 per
resulting apartment) to be typical. The fact that the
average sale price of a multifamily property is currently
near $260,000 per unit is an indicator that opportunities
will be limited. Public funding could bridge this gap in
some cases, but it remains to be seen if political realities
will allow this to happen at scale.

The overall supply picture, then, is one of development
activity that has moderated already and could slow even
more abruptly in response to changing economic and
financing realities. Meanwhile, conversion opportunities
will be meaningful within a few submarkets, but too rare
to impact market fundamentals for either property type.
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DELIVERIES & DEMOLITIONS
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Sales

After ending 2022 with the lowest fourth quarter figure
since 2009, office investment sales are off to a lackluster
start in 2023. Only about $2.8 billion traded hands in
January, representing a year-over-year decline of 78%.
Deteriorating fundamentals and soaring interest rates,
which began to take hold in 22Q1, are visibly weighing
on the pace of transactions.

For context, the average January transaction volume
averaged $10.3 billion in the five years leading up to
2020, more than three times this year's print. While this
figure could be upwardly revised as further sales data
become available, the final tally will likely resemble the
previous cycle's $3.3 billion observed in January 2011.

The overall decline in volume is underscored by the lack
of large institutional deals. While trades over $5 million
still accounted for half of all investment sales activity in
January 2023, there was only one transaction exceeding
$100 million. By contrast, January 2022 saw 12 such
deals.

This single large institutional deal bears mention for its
idiosyncrasies. The sale featured Citadel acquiring a
leasehold interest in 350 Park Ave. and 40 East 52 St.in
New York from Vornado Realty Trust and Rudin
Management Company. As part of the arrangement, the
parties structured a long-term joint venture agreement
that may ultimately result in the site's redevelopment of a
1.7 million-SF trophy office tower. Citadel would

United States Office

reportedly occupy a significant portion of the new project
under a 15-year lease as the anchor tenant.

Over two-thirds of investment sales over $5 million that
closed in January had occupancy thresholds above 85%,
as buyers searched for stable cash flow. The average
deal profile contained 86,324 SF and traded for $22
million, or $255/SF. New York, Washington, D.C.,
Atlanta, Boston, and Los Angeles were the five most
active sales markets to start the year.

Cap rates were generally in the mid-6% to mid-7%
range, with some yields leaking higher. Compared to the
low-interest rate environment of 22Q1, office cap rates
are broadly up by 100 basis points or more, equating to
double-digit value declines over that time. Notably, this
cap rate expansion has not been limited to the office
sector despite the unique challenges to fundamentals
that it currently faces.

Maturing CMBS loans will total approximately $24.5
billion in 2023, with 23Q3 and 23Q4 feeling the bulk of
the wave, as $16.5 billion comes due in the back half of
the year. For many properties with higher vacancy due to
lack of tenant demand, these maturities could present
major financial risk. Still, Fitch Ratings expects CMBS
delinquencies to reach only 5% in the office sector by
year-end—an elevated level, to be sure, but, perhaps
surprisingly, below the 5.8% mark from early 2021.
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SALES VOLUME & MARKET SALE PRICE PER SF

MARKET CAP RATE
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Economy

The U.S. economy is showing signs of exhaustion as the
Federal Reserve continues to raise interest rates in an
effort to bring inflation down. Economic growth slowed to
1.1% (at a seasonally adjusted annualized rate) in the
first quarter, a marked slowdown from the 3.2% and
2.6% annualized rates seen in the third and fourth
quarters of last year. Many analysts are now expecting
the economy to fall into recession this year on a pullback
of consumer spending and business investment, both of
which are reacting to higher borrowing costs and
weakening demand.

The Federal Reserve has raised its overnight lending
rate by 500 basis points from near zero in March of last
year, the most aggressive tightening program in history,
pushing its policy rate to its highest level in 16 years.
Weighing further on financial conditions has been the
recent failure of several regional banks, with fears of
more to come. This distress has contributed to the Fed's
tightening actions, and it appears that the Fed is now
considering a pause on additional rate hikes until the
impact of its actions are seen.

The Fed's success at fighting inflation has been modest.
The consumer price index (CPI) eased from its peak of
9.1% in June 2022 to 5.0% in March of this year, but
core CPI, which excludes food and energy prices, has
been much slower to retreat and unexpectedly ticked
higher in March, now sitting at 5.6%. This index still
reflects rising housing costs although current data in the
residential housing market show these prices to be
softening.

Rising prices and recession fears have weighed on
consumer sentiment, and consumer spending has

United States Office

slowed after a burst at the beginning of the year. Excess
savings accumulated during the pandemic from relief
payments have largely been drawn down and
households have been turning to credit cards and
personal loans, which are becoming more expensive,
dampening spending. Adjusted for inflation, personal
outlays fell in four of the past five months. With a
recession looming, households are starting to put more
of their income aside. The personal savings rate has
been climbing for the last six months and now sits at
5.1%, its highest rate since the beginning of last year.

Recent data confirm a slowdown in activity.
Announcements of hiring freezes and planned layoffs are
widespread, suggesting that the labor market will slow in
coming days. Manufacturers report new orders for their
products have fallen, leading to a contraction in factory
activity for six consecutive months. Service sector activity
has been on a downward trend since late 2021 despite
the post-pandemic boost in demand for travel,
entertainment and dining out.

Moreover, while the labor market remains sturdy, job
gains have slowed since mid-2022. The three-month
moving average of job growth has slowed from 334,000
at the beginning of the year to 222,000 in April. Although
the unemployment rate is back down to 3.4%, a more
than 50-year low, overall labor participation remains
somewhat weak and is still below its pre-pandemic rate,
as older workers chose to retire early during the
pandemic and others continue to cite COVID fears and a
lack of family care options as reasons to remain on the
sidelines. Analysts suggest that many of these former
workers will not return to the labor market.
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Economy

UNITED STATES EMPLOYMENT BY INDUSTRY IN THOUSANDS
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Industry

Manufacturing

Trade, Transportation and Utilities
Retail Trade

Financial Activities

Government

Natural Resources, Mining and Construction

Education and Health Services

Professional and Business Services

Information

Leisure and Hospitality

Other Services

Total Employment

JOB GROWTH (YOY)

CURRENT JOBS

Jobs LQ
12,996 1.0
28,900 1.0
15,575 1.0
9,128 1.0
22,504 1.0
8,569 1.0
25,072 1.0
22,972 1.0
3,042 1.0
16,608 1.0
5,849 1.0
155,641 1.0

CURRENT GROWTH

us

1.90%
1.07%
0.59%
1.20%

1.83%
3.24%
3.93%

2.37%
-0.06%
6.19%

3.19%

2.61%

10 YR HISTORICAL

us

0.80%
1.22%
0.42%
1.49%
0.29%
2.54%
1.77%
2.17%
1.21%
1.61%
0.68%

1.37%

5 YR FORECAST

us
-0.10%
-0.02%
-0.01%
-0.02%
0.44%
0.10%
0.54%
0.22%
0.07%
0.88%
0.18%
0.28%

LQ = Location Quotient

Copyrighted Report licensed to The Acclaim Group, LLC - 979882

6/2/2023
Page 14



Economy

United States Office

UNEMPLOYMENT RATE (%)

NET EMPLOYMENT CHANGE (YOY)
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MEDIAN HOUSEHOLD INCOME

POPULATION GROWTH (YOY %)
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Economy
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NET POPULATION CHANGE (YOY)

DEMOGRAPHIC TRENDS

Current Level 12 Month Change 10 Year Change 5 Year Forecast
Demographic Category us us us us
Population 334,260,094 0.4% 0.6% 0.5%
Households 129,744,047 0.8% 0.9% 0.6%
Median Household Income $75,281 5.0% 3.8% 2.6%
Labor Force 165,314,656 0.8% 0.6% 0.4%
Unemployment 3.5% -0.1% -0.4% -
POPULATION GROWTH LABOR FORCE GROWTH INCOME GROWTH
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Markets
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MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction

No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
1 | Akron - OH 2,091 34,158 0.4% 41 5 173 0.5% 37 2 69 0.2% 46
2 | Ann Arbor - Ml 905 15,179 0.2% 52 0 0 0% - 1 5 0% 56
3 | Atlanta- GA 16,689 335,688 4.0% 8 48 3,347 1.0% 6 45 3,573  1.1% 13
4 | Atlantic City - NJ 704 7,552 0.1% 63 1 6 0.1% 56 0 - - -
5 | Austin-TX 5,873 131,198 1.6% 21 111 4,747  3.6% 3 82 7,379 5.6% 6
6 | Baltimore - MD 6,619 152,600 1.8% 17 11 879 0.6% 20 12 1,158 0.8% 24
7 | Bloomsburg-Berwick - PA 200 1,415 0% 79 0 0 0% - 0 - - -
8 | Boston - MA 10,919 372,261 4.4% 6 27 5943 1.6% 2 65 18,773 5.0% 1
9 | Boulder- CO 1,089 19,568 0.2% 48 2 353 1.8% 30 2 263 1.3% 34
10 | California-Lexington Park... 254 3,342 0% 72 1 9 0.3% 55 0 - - -
11 | Canton - OH 1,238 13,618 0.2% 54 0 0 0% - 0 - - -
12 | Chambersburg-Waynesb... 208 1,658 0% 77 1 2 0.1% 57 0 - - -
13 | Charlotte - NC 7,164 135,075 1.6% 20 29 2,225  1.6% 10 34 3,143  2.3% 14
14 | Chicago - IL 15,495 511,398 6.1% 3 19 2,164 0.4% 11 20 1,973 0.4% 18
15 | Cincinnati - OH 5,522 104,698 1.2% 29 5 204 0.2% 34 6 199 0.2% 38
16 | Cleveland - OH 4,444 110,241 1.3% 27 9 192 0.2% 35 11 1,603 1.5% 19
17 | Columbus - OH 5,319 117,787 1.4% 24 20 1,233  1.0% 16 18 1,075 0.9% 27
18 | Dallas-Fort Worth - TX 14,876 = 421,572 5.0% 5 197 4578  1.1% 4 139 9,146 2.2% 4
19 Dayton - OH 2,737 42,183 0.5% 38 3 92 0.2% 41 1 63 0.1% a7
20 Denver-CO 5,632 184,142 2.2% 14 13 496 0.3% 24 23 3,861 2.1% 12
21 | Detroit - Ml 9,922 200,740 2.4% 11 14 885 0.4% 19 15 1,370  0.7% 21
22 | Dover - DE 515 5,393 0.1% 66 0 0 0% - 1 17 0.3% 52
23 | EastBay - CA 5,329 115,485 1.4% 25 3 90 0.1% 42 3 129 0.1% 42
24 | East Stroudsburg - PA 414 2,561 0% 74 0 0 0% - 0 - - -
25 | Flint - Ml 956 10,049 0.1% 58 1 60 0.6% 46 0 - - -
26 | Fort Collins - CO 1,036 12,110 0.1% 56 6 24 0.2% 50 1 8 0.1% 54
27 | Fort Lauderdale - FL 4,048 74,326 0.9% 33 6 457 0.6% 25 10 355 0.5% 31
28 | Gainesville - GA 625 5,217 0.1% 67 1 9 0.2% 54 1 7 0.1% 55
29 | Gettysburg - PA 146 1,089 0% 80 0 0 0% - 0 - - -
30 | Greeley - CO 613 5,974 0.1% 65 2 14 0.2% 52 0 - - -
31 | Hagerstown - MD 744 9,383 0.1% 60 0 0 0% - 0 - - -
32 | Harrisburg - PA 2,041 37,771 0.5% 39 2 65 0.2% a4 7 132 0.4% 41
33 | Hickory - NC 800 8,878 0.1% 61 3 62 0.7% 45 1 3 0% 57
34 | Houston - TX 11,046 ~ 352,353 4.2% 7 157 2,594  0.7% 8 105 4516 1.3% 9
35 | Inland Empire - CA 6,524 77,537 0.9% 32 4 149 0.2% 38 12 240 0.3% 35
36 | Jacksonville - FL 4,967 69,114 0.8% 34 21 639 0.9% 22 19 326 0.5% 32
37 | Lakeland - FL 1,717 14,980 0.2% 53 2 69 0.5% 43 4 119 0.8% a4
38 Lancaster - PA 1,187 15,596 0.2% 51 0 0 0% - 0 - - -
39 | Lebanon - PA 192 1,539 0% 78 0 0 0% - 3 52 3.4% 48
40 | Lehigh Valley - PA 2,080 31,862 0.4% 44 3 356 1.1% 29 2 22 0.1% 51
41 | Long Island - NY 6,744 99,463 1.2% 31 9 141 0.1% 39 7 224 0.2% 36
42 | Los Angeles - CA 17,608 = 436,534 5.2% 4 45 2,675 0.6% 7 44 4,171 1.0% 10
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Markets

United States Office

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction

No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
43 | Macon - GA 745 7,349 0.1% 64 2 11 0.1% 53 1 11 0.1% 53
44 | Manchester - NH 1,124 19,834 0.2% 47 0 0 0% - 0 - - -
45 | Mansfield - OH 433 3,438 0% 71 0 0 0% - 0 - - -
46 | Melbourne - FL 1,821 17,138 0.2% 50 3 25 0.1% 49 4 181 1.1% 39
47 | Memphis - TN 3,240 59,230 0.7% 36 16 350 0.6% 31 7 384 0.6% 30
48 | Miami - FL 4,492 114,751 1.4% 26 15 1,124  1.0% 17 30 4,903 4.3% 8
49 | Monroe - Ml 257 1,903 0% 76 0 0 0% - 1 25 1.3% 50
50 Napa-CA 427 3,517 0% 70 1 2 0.1% 59 0 - - -
51 New Haven-CT 2,157 36,223 0.4% 40 0 0 0% - 2 546 1.5% 28
52 | New York - NY 23,272 976,089 11.6% 1 43 8,396 0.9% 1 83 13,295 1.4% 2
53 ' Northern New Jersey - NJ 6,703 156,111 1.9% 16 8 385 0.2% 27 6 504 0.3% 29
54 | Orange County - CA 6,093 158,507 1.9% 15 15 1,072 | 0.7% 18 8 285 0.2% 33
55 | Orlando - FL 7,716 103,780 1.2% 30 18 707 0.7% 21 30 1,339 1.3% 22
56 | Palm Beach - FL 2,946 59,049 0.7% 37 6 345 0.6% 32 21 1,297 2.2% 23
57 | Philadelphia - PA 16,584 326,411 3.9% 9 16 1,237 | 0.4% 15 20 2,468 0.8% 15
58 Phoenix - AZ 9,051 193,898 2.3% 12 23 1,256 = 0.6% 14 20 1,131 0.6% 25
59 | Poughkeepsie - NY 886 10,653 0.1% 57 1 2 0% 60 3 33 0.3% 49
60 Reading - PA 817 13,530 0.2% 55 0 0 0% - 0 - - -
61 Rockford - IL 570 8,017 0.1% 62 0 0 0% - 0 - - -
62  Sacramento - CA 5,261 109,443 1.3% 28 7 362 0.3% 28 15 2,195 2.0% 17
63 | Saint Louis - MO 6,857 147,228 1.8% 18 6 532 0.4% 23 9 1,588  1.1% 20
64 San Diego - CA 5,495 119,068 1.4% 23 6 287 0.2% 33 20 4,170  3.5% 11
65 | San Francisco - CA 4,082 188,997 2.3% 13 14 1,903  1.0% 12 20 2,447  1.3% 16
66 = San Jose - CA 4,646 141,767 1.7% 19 14 2,256 1.6% 9 22 7,427 5.2% 5
67 @ Sarasota - FL 2,789 28,539 0.3% 45 6 188 0.7% 36 5 123 0.4% 43
68 = Scranton - PA 1,446 18,013 0.2% 49 2 23 0.1% 51 0 - - -
69 | Seattle - WA 8,255 228,203 2.7% 10 15 1,468 @ 0.6% 13 32 13,237  5.8% 3
70 | Springfield - OH 422 4,253 0.1% 68 1 2 0.1% 58 0 - - -
71 | Stamford - CT 2,876 68,808 0.8% 35 3 121 0.2% 40 1 217 0.3% 37
72  Tampa- FL 10,785 128,681 1.5% 22 32 413 0.3% 26 36 1,125  0.9% 26
73 | Trenton - NJ 1,228 31,951 0.4% 43 0 0 0% - 0 - - -
74 | Ventura - CA 1,617 22,085 0.3% 46 0 0 0% - 0 - - -
75 | Vineland - NJ 339 2,826 0% 73 0 0% - 0 - - -
76 = Washington - DC 11,845 521,729 6.2% 2 14 4,230  0.8% 5 32 5166 1.0% 7
77  Winchester - VA 287 3,542 0% 69 0 0% - 0 - - -
78  Worcester - MA 1,794 32,676 0.4% 42 4 32 0.1% 48 2 150 0.5% 40
79 | York - PA 892 9,941 0.1% 59 3 44 0.4% 47 1 90 0.9% 45
80 | Yuba City - CA 306 2,456 0% 75 0 0 0% - 0 - - -

6/2/2023

Copyrighted Report licensed to The Acclaim Group, LLC - 979882
Page 19


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

Markets

United States Office

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
1 | Akron - OH 2 69 69 100% 1 16,336 34,557 39
2 | Ann Arbor - Ml 1 5 5 100% 1 16,772 5,000 56
3 | Atlanta - GA 45 3,573 913 25.6% 51 20,114 79,406 25
4 | Atlantic City - NJ 0 - - - - 10,728 - -
5 | Austin-TX 82 7,379 3,376 45.8% 42 22,339 89,985 23
6 | Baltimore - MD 12 1,158 812 70.1% 26 23,055 96,461 18
7 | Bloomsburg-Berwick - PA 0 - - - - 7,074 - -
8 | Boston - MA 65 18,773 10,065 53.6% 38 34,093 288,822 3
9 | Boulder - CO 2 263 100 38.0% 48 17,969 131,500 14
10 | California-Lexington Park... 0 - - - - 13,156 - -
11 | Canton - OH 0 - - - - 11,000 - -
12 | Chambersburg-Waynesb... 0 - - - - 7,973 - -
13 | Charlotte - NC 34 3,143 1,347 42.9% 45 18,855 92,440 20
14 | Chicago - IL 20 1,973 1,050 53.2% 39 33,004 98,655 17
15 | Cincinnati - OH 6 199 88 44.5% 44 18,960 33,149 40
16 | Cleveland - OH 11 1,603 1,519 94.8% 10 24,807 145,708 13
17 | Columbus - OH 18 1,075 664 61.8% 30 22,145 59,701 30
18 | Dallas-Fort Worth - TX 139 9,146 4,144 45.3% 43 28,339 65,801 27
19 | Dayton - OH 1 63 63 100% 1 15,412 63,000 28
20 | Denver - CO 23 3,861 1,542 39.9% 47 32,696 167,891 8
21 | Detroit - Ml 15 1,370 741 54.1% 37 20,232 91,353 21
22 | Dover - DE 1 17 0 0% - 10,471 17,352 49
23 | EastBay - CA 3 129 54 41.7% 46 21,671 42,990 36
24 | East Stroudsburg - PA 0 - - - - 6,185 - -
25 | Flint- Ml 0 - - - - 10,512 - -
26 | Fort Collins - CO 1 8 4 50.0% 41 11,689 8,194 54
27 | Fort Lauderdale - FL 10 355 230 65.0% 28 18,361 35,482 38
28 | Gainesville - GA 1 7 4 57.9% 34 8,347 6,648 55
29 | Gettysburg - PA 0 - - - - 7,456 - -
30 | Greeley - CO 0 - - - - 9,745 - -
31 | Hagerstown - MD 0 - - - - 12,612 - -
32 | Harrisburg - PA 7 132 49 36.7% 49 18,506 18,891 47
33 | Hickory - NC 1 3 3 100% 1 11,097 2,500 57
34 | Houston - TX 105 4,516 2,739 60.7% 32 31,899 43,009 35
35 | Inland Empire - CA 12 240 141 58.5% 33 11,885 20,038 46
36 | Jacksonville - FL 19 326 106 32.7% 50 13,915 17,160 50
37 | Lakeland - FL 4 119 97 81.4% 15 8,724 29,787 43
38 | Lancaster - PA 0 - - - - 13,139 - -
39 | Lebanon - PA 3 52 44 84.7% 14 8,016 17,433 48
40 | Lehigh Valley - PA 2 22 22 100% 1 15,318 11,088 52
41 | Long Island - NY 7 224 169 75.5% 18 14,748 32,005 41
42 | Los Angeles - CA 44 4,171 2,930 70.3% 25 24,792 94,786 19
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Markets

United States Office

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
43 | Macon - GA 1 11 11 100% 1 9,865 10,976 53
44 | Manchester - NH 0 - - - - 17,646 - -
45 | Mansfield - OH 0 - - - - 7,939 - -
46 | Melbourne - FL 4 181 0 0% - 9,411 45,130 33
47 | Memphis - TN 7 384 280 72.9% 20 18,281 54,913 32
48 | Miami - FL 30 4,903 3,604 73.5% 19 25,546 163,442 9
49 | Monroe - Ml 1 25 0 0% - 7,405 25,000 44
50 | Napa-CA 0 - - - - 8,236 - -
51 | New Haven - CT 2 546 546 100% 1 16,793 273,000 4
52 | New York - NY 83 13,295 10,517 79.1% 16 41,943 160,181 11
53 | Northern New Jersey - NJ 6 504 356 70.6% 23 23,290 84,052 24
54 | Orange County - CA 8 285 259 90.6% 12 26,015 35,670 37
55 | Orlando - FL 30 1,339 812 60.7% 31 13,450 44,638 34
56 | Palm Beach - FL 21 1,297 934 72.0% 21 20,044 61,765 29
57 | Philadelphia - PA 20 2,468 1,354 54.9% 36 19,682 123,386 15
58 | Phoenix - AZ 20 1,131 734 64.9% 29 21,423 56,539 31
59 | Poughkeepsie - NY 3 33 23 70.1% 27 12,023 11,133 51
60 Reading - PA 0 - - - - 16,560 - -
61 @ Rockford - IL 0 - - - - 14,064 - -
62 | Sacramento - CA 15 2,195 2,053 93.5% 11 20,803 146,334 12
63 | Saint Louis - MO 9 1,588 1,534 96.6% 9 21,471 176,436
64 | San Diego - CA 20 4,170 569 13.7% 52 21,668 208,478
65 | San Francisco - CA 20 2,447 2,082 85.1% 13 46,300 122,348 16
66 | San Jose - CA 22 7,427 4,099 55.2% 35 30,514 337,609 2
67 @ Sarasota - FL 5 123 93 75.7% 17 10,233 24,664 45
68 @ Scranton - PA 0 - - - - 12,457 - -
69 | Seattle - WA 32 13,237 9,319 70.4% 24 27,644 413,665 1
70 | Springfield - OH 0 - - - - 10,079 - -
71 | Stamford - CT 1 217 0 0% - 23,925 217,024 5
72 | Tampa - FL 36 1,125 804 71.4% 22 11,931 31,246 42
73 | Trenton - NJ 0 - - - - 26,019 - -
74 | Ventura - CA 0 - - - - 13,658 - -
75 | Vineland - NJ 0 - - - - 8,336 - -
76 | Washington - DC 32 5,166 2,717 52.6% 40 44,046 161,436 10
77 | Winchester - VA 0 - - - - 12,342 - -
78 | Worcester - MA 2 150 150 100% 1 18,214 75,000 26
79 | York - PA 1 90 0 0% - 11,145 90,000 22
80 | Yuba City - CA 0 - - - - 8,025 - -
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Markets

United States Office

MARKET RENT

Market Rent 12 Month Market Rent QTD Annualized Market Rent
No. Market Per SF Rank Growth Rank Growth Rank
1 | Akron-OH $16.05 78 1.5% 54 0.5% 48
2 | Ann Arbor - Ml $26.51 34 1.2% 58 -0.8% 80
3 | Atlanta - GA $28.11 27 1.3% 56 0.4% 56
4 | Atlantic City - NJ $22.81 41 1.9% 43 0.8% 24
5 | Austin - TX $43.99 5 1.1% 61 0.3% 60
6 | Baltimore - MD $24.63 38 0.7% 69 1.3% 9
7 | Bloomsburg-Berwick - PA $17.87 70 0.9% 62 0.3% 64
8 | Boston - MA $42.21 8 0% 77 0.4% 58
9 | Boulder - CO $34.66 15 3.3% 10 1.3% 8
10 | California-Lexington Park... $21.54 48 1.9% 38 0.7% 33
11 Canton - OH $15.27 79 1.8% 44 0.6% 45
12 | Chambersburg-Waynesb... $21.38 52 2.0% 32 0.7% 34
13 | Charlotte - NC $31.57 17 3.3% 9 0.7% 31
14 | Chicago - IL $29.76 21 0.9% 65 0.4% 54
15 | Cincinnati - OH $20.47 57 1.6% 51 0.8% 21
16 | Cleveland - OH $19.39 60 0.7% 68 1.3% 7
17 | Columbus - OH $21.67 44 2.5% 17 0.9% 15
18 | Dallas-Fort Worth - TX $29.86 20 2.2% 23 1.4% 4
19  Dayton - OH $18.06 69 3.1% 12 -0.3% 77
20 Denver - CO $29.12 23 0.9% 66 1.9% 3
21  Detroit - Ml $21.59 47 0.5% 73 -0.3% 78
22 | Dover - DE $22.91 40 2.0% 31 0.7% 30
23  EastBay-CA $39.37 9 0.4% 74 0.3% 61
24 | East Stroudsburg - PA $19.72 59 2.5% 18 0.8% 22
25 | Flint- Ml $18.70 63 2.0% 28 0.7% 28
26 | Fort Collins - CO $24.93 37 1.5% 53 1.1% 11
27 | Fort Lauderdale - FL $34.77 14 3.9% 4 2.4% 1
28 | Gainesville - GA $19.03 62 2.8% 14 0.5% 52
29 | Gettysburg - PA $17.36 71 1.9% 40 0.7% 37
30 Greeley - CO $20.94 54 2.3% 21 0.9% 14
31 Hagerstown - MD $19.37 61 2.0% 34 0.7% 36
32 | Harrisburg - PA $18.34 66 0.8% 67 0.6% 47
33 | Hickory - NC $16.32 75 2.8% 15 0.6% 38
34  Houston - TX $29.04 24 0.6% 72 0.3% 59
35 | Inland Empire - CA $25.88 35 3.4% 7 1.3% 10
36 | Jacksonville - FL $24.05 39 3.6% 5 0.3% 62
37 | Lakeland - FL $21.54 49 3.0% 13 0.3% 66
38 | Lancaster - PA $18.34 67 2.3% 22 0.8% 25
39 | Lebanon - PA $18.50 64 2.0% 35 0.6% 40
40 | Lehigh Valley - PA $21.38 51 2.0% 29 0.8% 20
41 | LonglIsland - NY $31.18 18 2.2% 25 0.3% 63
42 | Los Angeles - CA $42.30 7 0.7% 70 0.1% 72
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Markets

United States Office

MARKET RENT

Market Rent 12 Month Market Rent QTD Annualized Market Rent
No. Market Per SF Rank Growth Rank Growth Rank
43 | Macon - GA $16.49 74 2.5% 16 0.5% 53
44  Manchester - NH $18.49 65 2.2% 24 0.9% 16
45 | Mansfield - OH $14.22 80 2.0% 27 0.6% 39
46  Melbourne - FL $21.61 46 3.4% 8 0.8% 19
47 | Memphis - TN $20.81 55 1.9% 42 -0.3% 76
48  Miami - FL $47.17 4 6.6% 1 1.3% 6
49 | Monroe - Ml $16.11 76 2.1% 26 0.5% 51
50  Napa-CA $38.62 11 1.5% 52 0.1% 71
51 ' New Haven-CT $22.57 42 2.4% 20 0.7% 29
52 ' New York - NY $56.49 3 0.1% 76 0.4% 55
53 ' Northern New Jersey - NJ $27.49 30 1.1% 59 0.9% 17
54 | Orange County - CA $31.14 19 0.3% 75 -0.1% 74
55 | Orlando - FL $27.81 29 2.5% 19 0.4% 57
56 = Palm Beach - FL $42.65 6 6.6% 2 2.1% 2
57 | Philadelphia - PA $27.24 31 1.1% 60 0.5% 50
58 | Phoenix - AZ $28.80 25 3.3% 11 1.3% 5
59 ' Poughkeepsie - NY $25.07 36 1.9% 39 0.8% 26
60 Reading - PA $19.93 58 1.8% 45 0.8% 27
61 Rockford - IL $17.21 72 1.9% 41 1.0% 13
62  Sacramento - CA $27.11 32 0.9% 63 0.6% 42
63  Saint Louis - MO $21.36 53 0.9% 64 0.2% 67
64  San Diego - CA $38.25 12 1.5% 55 0.6% 46
65 | San Francisco - CA $58.64 2 -2.8% 80 -0.1% 73
66 San Jose - CA $60.74 1 -2.2% 79 0.3% 65
67 Sarasota - FL $26.90 33 4.8% 3 0.2% 68
68 = Scranton - PA $17.05 73 2.0% 33 0.7% 32
69  Seattle - WA $38.09 13 0.6% 71 0.1% 70
70 | Springfield - OH $16.06 77 1.9% 37 0.6% 43
71 | Stamford - CT $33.53 16 1.6% 50 1.1% 12
72  Tampa- FL $28.17 26 3.5% 6 0.5% 49
73  Trenton - NJ $29.23 22 1.7% 49 0.8% 23
74 | Ventura - CA $28.02 28 1.3% 57 -0.2% 75
75 | Vineland - NJ $18.28 68 2.0% 36 0.7% 35
76 = Washington - DC $38.84 10 -0.3% 78 -0.4% 79
77 | Winchester - VA $21.44 50 1.7% 47 0.6% 41
78 | Worcester - MA $21.66 45 1.7% 48 0.6% 44
79  York - PA $20.68 56 2.0% 30 0.9% 18
80  Yuba City - CA $21.78 43 1.8% 46 0.2% 69
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Markets

United States Office

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
1 | Akron-OH 2,455,438 7.2% 29 (437,222) -1.3% 57 -
2 | Ann Arbor - Ml 1,786,153 11.8% 60 (218,053) -1.4% 49 -
3 | Atlanta - GA 48,254,029 14.4% 71 123,676 0% 14 17.5
4 | Atlantic City - NJ 520,137 6.9% 26 34,097 0.5% 20 0.2
5 | Austin-TX 20,857,108 15.9% 76 (792,562) -0.6% 61 -
6 | Baltimore - MD 18,079,473 11.8% 61 (472,290) -0.3% 58 -
7 | Bloomsburg-Berwick - PA 23,225 1.6% 1 (6,234) -0.4% 27 -
8 | Boston - MA 39,594,369 10.6% 52 (572,481) -0.2% 60 -
9 | Boulder - CO 2,020,930 10.3% 48 189,590 1.0% 9 1.9
10 | California-Lexington Park... 345,770 10.3% 50 (116,663) -3.5% 44 -
11 | Canton - OH 984,082 7.2% 30 (114,919) -0.8% 43 -
12 | Chambersburg-Waynesb... 36,491 2.2% 2 8,343 0.5% 25 0.3
13 | Charlotte - NC 17,012,552 12.6% 64 42,830 0% 19 43.9
14  Chicago - IL 80,204,224 15.7% 74 (2,303,540) -0.5% 74 -
15 | Cincinnati - OH 10,821,030 10.3% 49 (177,850) -0.2% a7 -
16 | Cleveland - OH 9,710,241 8.8% 40 (1,271,012) -1.2% 66 -
17 | Columbus - OH 12,586,965 10.7% 53 (1,023,043) -0.9% 64 -
18 | Dallas-Fort Worth - TX 75,790,477 18.0% 78 (306,375) -0.1% 52 -
19 Dayton - OH 2,994,855 7.1% 28 130,656 0.3% 13 -
20 Denver-CO 28,092,681 15.3% 73 (1,764,262) -1.0% 70 -
21 | Detroit - Ml 24,866,807 12.4% 63 (2,247,220) -1.1% 73 -
22 | Dover - DE 378,192 7.0% 27 279,961 5.2% 7 -
23 | EastBay- CA 15,584,930 13.5% 67 (1,463,851) -1.3% 67 -
24 | East Stroudsburg - PA 120,134 4.7% 15 20,970 0.8% 24 -
25 | Flint - Ml 408,149 4.1% 12 228,114 2.3% 8 0.3
26 | Fort Collins - CO 688,616 5.7% 20 (51,334) -0.4% 37 -
27  Fort Lauderdale - FL 8,051,596 10.8% 55 (402,495) -0.5% 55 -
28  Gainesville - GA 244,845 4.7% 16 (6,637) -0.1% 28 -
29 | Gettysburg - PA 37,477 3.4% 10 (8,056) -0.7% 30 -
30 | Greeley - CO 456,489 7.6% 32 (51,297) -0.9% 36 -
31 | Hagerstown - MD 705,692 7.5% 31 147,437 1.6% 12 -
32 | Harrisburg - PA 3,308,103 8.8% 38 (107,654) -0.3% 42 -
33 | Hickory - NC 261,602 2.9% 7 24,832 0.3% 22 15
34 | Houston - TX 65,707,304 18.6% 80 (124,045) 0% 45 -
35 | Inland Empire - CA 4,539,222 5.9% 22 182,256 0.2% 10 0.7
36 | Jacksonville - FL 6,228,556 9.0% 43 571,371 0.8% 2 0.9
37 | Lakeland - FL 723,778 4.8% 18 83,368 0.6% 16 -
38  Lancaster - PA 472,070 3.0% 8 (25,718) -0.2% 32 -
39 Lebanon - PA 34,476 2.2% 4 48,434 3.1% 18 -
40 | Lehigh Valley - PA 2,663,317 8.4% 36 304,321 1.0% 5 0.4
41 | Long Island - NY 8,846,693 8.9% 42 (1,466,951) -1.5% 68 -
42 | Los Angeles - CA 64,693,929 14.8% 72 (3,327,801) -0.8% 78 -
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Markets

United States Office

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
43 | Macon - GA 683,501 9.3% 45 (20,657) -0.3% 31 -
44 | Manchester - NH 1,281,410 6.5% 24 299,651 1.5% 6 -
45 | Mansfield - OH 78,752 2.3% 5 24,558 0.7% 23 -
46 | Melbourne - FL 1,092,255 6.4% 23 (57,641) -0.3% 38 -
47 | Memphis - TN 6,270,450 10.6% 51 574,805 1.0% 1 0.5
48  Miami - FL 11,212,577 9.8% 47 517,768 0.5% 3 1.9
49 | Monroe - Ml 42,373 2.2% 3 49,076 2.6% 17 -
50 | Napa-CA 287,385 8.2% 34 (7,226) -0.2% 29 -
51 New Haven - CT 3,060,656 8.4% 37 (312,543) -0.9% 53 -
52 | New York - NY 126,621,411 13.0% 65 (3,362,623) -0.3% 79 -
53 ' Northern New Jersey - NJ 22,073,144 14.1% 70 (1,467,214) -0.9% 69 -
54 | Orange County - CA 21,175,322 13.4% 66 (2,314,083) -1.5% 75 -
55 | Orlando - FL 9,094,509 8.8% 39 (521,537) -0.5% 59 -
56 | Palm Beach - FL 4,885,861 8.3% 35 364,133 0.6% 4 0.8
57 | Philadelphia - PA 34,938,439 10.7% 54 (2,444,476) -0.7% 76 -
58 ' Phoenix - AZ 30,554,645 15.8% 75 (2,067,705) -1.1% 72 -
59 ' Poughkeepsie - NY 623,158 5.8% 21 (36,039) -0.3% 33 -
60 Reading - PA 905,851 6.7% 25 (6,186) 0% 26 -
61 Rockford - IL 628,918 7.8% 33 (78,747) -1.0% 40 -
62 Sacramento - CA 12,273,716 11.2% 57 (889,775) -0.8% 63 -
63 | Saint Louis - MO 16,040,525 10.9% 56 (1,103,911) -0.7% 65 -
64 San Diego - CA 13,392,158 11.2% 58 (809,343) -0.7% 62 -
65 @ San Francisco - CA 35,025,347 18.5% 79 (6,377,132) -3.4% 80 -
66 San Jose - CA 19,204,091 13.5% 68 (265,980) -0.2% 51 -
67 | Sarasota - FL 1,088,376 3.8% 11 99,014 0.3% 15 1.8
68 Scranton - PA 908,787 5.0% 19 174,661 1.0% 11 0.1
69 | Seattle - WA 27,686,061 12.1% 62 (3,014,971) -1.3% 77 -
70 | Springfield - OH 103,400 2.4% 6 (42,132) -1.0% 35 -
71 | Stamford - CT 9,681,237 14.1% 69 (323,492) -0.5% 54 -
72  Tampa- FL 11,809,338 9.2% a4 (140,316) -0.1% 46 -
73 | Trenton - NJ 2,828,714 8.9% 41 (425,553) -1.3% 56 -
74 | Ventura - CA 2,568,930 11.6% 59 (214,161) -1.0% 48 -
75 | Vineland - NJ 133,192 4.7% 17 27,241 1.0% 21 -
76 = Washington - DC 83,196,018 15.9% 77 (1,781,669) -0.3% 71 -
77  Winchester - VA 117,798 3.3% 9 (68,825) -1.9% 39 -
78  Worcester - MA 3,085,496 9.4% 46 (255,777) -0.8% 50 -
79  York - PA 414,209 4.2% 13 (83,177) -0.8% 41 -
80 | Yuba City - CA 103,949 4.2% 14 (41,579) -1.7% 34 -
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Supply & Demand Trends

United States Office

OVERALL SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2027 8,470,493,124 (118,513) 0% (450,468) 0% -
2026 8,470,611,637 (3,432,442) 0% (42,791,894) -0.5% -
2025 8,474,044,079 11,835,620 0.1% (59,086,601) -0.7% -
2024 8,462,208,459 29,563,556 0.4% (117,883,429) -1.4% -
2023 8,432,644,903 64,694,643 0.8% (125,308,244) -1.5% -
YTD 8,382,916,651 14,966,391 0.2% (37,341,705) -0.4% -
2022 8,367,950,260 46,399,910 0.6% (5,415,259) -0.1% -
2021 8,321,550,350 53,924,619 0.7% (40,693,513) -0.5% -
2020 8,267,625,731 47,937,024 0.6% (68,681,880) -0.8% -
2019 8,219,688,707 60,152,492 0.7% 47,939,602 0.6% 1.3
2018 8,159,536,215 49,182,447 0.6% 67,629,316 0.8% 0.7
2017 8,110,353,768 55,945,658 0.7% 61,279,856 0.8% 0.9
2016 8,054,408,110 44,268,945 0.6% 68,558,358 0.9% 0.6
2015 8,010,139,165 47,395,520 0.6% 90,103,866 1.1% 0.5
2014 7,962,743,645 29,382,788 0.4% 80,347,703 1.0% 0.4
2013 7,933,360,857 20,950,006 0.3% 52,609,497 0.7% 0.4
2012 7,912,410,851 14,913,842 0.2% 44,326,210 0.6% 0.3
2011 7,897,497,009 16,219,652 0.2% 39,726,609 0.5% 0.4
4 & 5 STAR SUPPLY & DEMAND
Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2027 3,368,797,436 16,196,256 0.5% 15,920,876 0.5% 1.0
2026 3,352,601,180 13,126,908 0.4% (2,847,797) -0.1% -
2025 3,339,474,272 27,883,210 0.8% (5,902,683) -0.2% -
2024 3,311,591,062 42,163,945 1.3% (25,347,823) -0.8% -
2023 3,269,427,117 63,541,940 2.0% (26,493,960) -0.8% -
YTD 3,220,935,784 15,050,607 0.5% (18,766,077) -0.6% -
2022 3,205,885,177 54,454,351 1.7% 7,684,115 0.2% 7.1
2021 3,151,430,826 58,187,513 1.9% (23,012,669) -0.7% -
2020 3,093,243,313 46,824,744 1.5% (10,650,386) -0.3% -
2019 3,046,418,569 62,352,660 2.1% 52,971,587 1.7% 1.2
2018 2,984,065,909 55,053,601 1.9% 52,422,141 1.8% 1.1
2017 2,929,012,308 60,766,508 2.1% 44,334,213 1.5% 1.4
2016 2,868,245,800 47,510,328 1.7% 33,227,343 1.2% 1.4
2015 2,820,735,472 52,742,400 1.9% 61,745,437 2.2% 0.9
2014 2,767,993,072 39,229,459 1.4% 53,828,396 1.9% 0.7
2013 2,728,763,613 31,018,310 1.1% 36,731,682 1.3% 0.8
2012 2,697,745,303 21,296,407 0.8% 34,817,513 1.3% 0.6
2011 2,676,448,896 17,033,690 0.6% 27,881,795 1.0% 0.6
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Supply & Demand Trends

United States Office

3 STAR SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2027 3,344,833,404 85,448 0% (2,257,794) -0.1% -
2026 3,344,747,956 54,191 0% (17,357,235) -0.5% -
2025 3,344,693,765 601,851 0% (26,006,941) -0.8% -
2024 3,344,091,914 4,102,103 0.1% (51,258,711) -1.5% -
2023 3,339,989,811 10,423,207 0.3% (60,191,904) -1.8% -
YTD 3,330,682,787 1,116,183 0% (15,295,820) -0.5% -
2022 3,329,566,604 (2,949,112) -0.1% (10,269,142) -0.3% -
2021 3,332,515,716 2,717,348 0.1% (18,313,023) -0.5% -
2020 3,329,798,368 5,950,029 0.2% (40,485,878) -1.2% -
2019 3,323,848,339 2,652,434 0.1% 1,355,186 0% 2.0
2018 3,321,195,905 2,090,101 0.1% 14,772,617 0.4% 0.1
2017 3,319,105,804 2,508,768 0.1% 14,508,817 0.4% 0.2
2016 3,316,597,036 3,025,506 0.1% 22,185,452 0.7% 0.1
2015 3,313,571,530 2,541,207 0.1% 17,310,976 0.5% 0.1
2014 3,311,030,323 (679,415) 0% 15,778,937 0.5% -
2013 3,311,709,738 (1,191,337) 0% 11,644,956 0.4% -
2012 3,312,901,075 2,782,896 0.1% 15,854,365 0.5% 0.2
2011 3,310,118,179 5,142,789 0.2% 16,016,397 0.5% 0.3
1& 2 STAR SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2027 1,756,862,284 (16,400,217) -0.9% (14,113,550) -0.8% -
2026 1,773,262,501 (16,613,541) -0.9% (22,586,862) -1.3% -
2025 1,789,876,042 (16,649,441) -0.9% (27,176,977) -1.5% -
2024 1,806,525,483 (16,702,492) -0.9% (41,276,895) -2.3% -
2023 1,823,227,975 (9,270,504) -0.5% (38,622,380) -2.1% -
YTD 1,831,298,080 (1,200,399) -0.1% (3,279,808) -0.2% -
2022 1,832,498,479 (5,105,329) -0.3% (2,830,232) -0.2% -
2021 1,837,603,808 (6,980,242) -0.4% 632,179 0% -
2020 1,844,584,050 (4,837,749) -0.3% (17,545,616) -1.0% -
2019 1,849,421,799 (4,852,602) -0.3% (6,387,171) -0.3% -
2018 1,854,274,401 (7,961,255) -0.4% 434,558 0% -
2017 1,862,235,656 (7,329,618) -0.4% 2,436,826 0.1% -
2016 1,869,565,274 (6,266,889) -0.3% 13,145,563 0.7% -
2015 1,875,832,163 (7,888,087) -0.4% 11,047,453 0.6% -
2014 1,883,720,250 (9,167,256) -0.5% 10,740,370 0.6% -
2013 1,892,887,506 (8,876,967) -0.5% 4,232,859 0.2% -
2012 1,901,764,473 (9,165,461) -0.5% (6,345,668) -0.3% -
2011 1,910,929,934 (5,956,827) -0.3% (4,171,583) -0.2% -
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Rent & Vacancy

United States Office

OVERALL RENT & VACANCY

Market Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2027 $32.16 112 0.3% -8.4% 1,494,695,433 17.6% 0%
2026 $32.05 111 -1.1% -8.7% 1,493,942,059 17.6% 0.5%
2025 $32.39 113 -2.3% -7.7% 1,454,166,086 17.2% 0.8%
2024 $33.15 115 -5.0% -5.6% 1,382,813,249 16.3% 1.7%
2023 $34.88 121 -0.7% -0.7% 1,234,911,127 14.6% 2.2%
YTD $35.20 122 0.8% 0.2% 1,096,362,410 13.1% 0.6%
2022 $35.11 122 1.3% 0% 1,044,034,220 12.5% 0.6%
2021 $34.68 121 0.8% -1.2% 992,161,688 11.9% 1.1%
2020 $34.40 120 -1.5% -2.0% 897,642,608 10.9% 1.3%
2019 $34.92 121 4.0% -0.5% 781,682,614 9.5% 0.1%
2018 $33.58 117 3.3% -4.4% 769,802,916 9.4% -0.3%
2017 $32.50 113 2.9% -7.4% 788,875,851 9.7% -0.1%
2016 $31.59 110 3.3% -10.0% 795,408,124 9.9% -0.4%
2015 $30.58 106 5.7% -12.9% 820,423,432 10.2% -0.6%
2014 $28.92 101 5.4% -17.6% 863,197,873 10.8% -0.7%
2013 $27.45 95 3.7% -21.8% 914,145,466 11.5% -0.4%
2012 $26.47 92 3.3% -24.6% 945,973,267 12.0% -0.4%
2011 $25.62 89 1.7% -27.0% 975,342,987 12.4% -0.3%
4 & 5 STAR RENT & VACANCY
Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2027 $40.78 111 0.3% -11.4% 759,078,137 22.5% -0.1%
2026 $40.67 111 -1.2% -11.7% 758,825,346 22.6% 0.4%
2025 $41.16 112 -2.6% -10.6% 742,869,498 22.2% 0.8%
2024 $42.25 115 -5.5% -8.2% 709,096,708 21.4% 1.8%
2023 $44.70 121 -0.9% -2.9% 641,587,771 19.6% 2.4%
YTD $45.17 123 0.1% -1.9% 585,373,488 18.2% 1.0%
2022 $45.11 123 -0.1% -2.0% 551,555,455 17.2% 1.2%
2021 $45.15 123 -0.2% -2.0% 504,778,143 16.0% 2.3%
2020 $45.25 123 -1.7% -1.7% 423,776,940 13.7% 1.7%
2019 $46.05 125 5.1% 0% 366,727,470 12.0% 0.1%
2018 $43.82 119 3.5% -4.8% 357,271,602 12.0% -0.1%
2017 $42.32 115 3.0% -8.1% 355,026,913 12.1% 0.3%
2016 $41.07 112 3.0% -10.8% 339,282,192 11.8% 0.3%
2015 $39.87 108 6.0% -13.4% 325,963,315 11.6% -0.5%
2014 $37.60 102 5.9% -18.4% 334,983,212 12.1% -0.7%
2013 $35.52 97 3.6% -22.9% 349,591,730 12.8% -0.4%
2012 $34.28 93 3.7% -25.6% 355,475,079 13.2% -0.6%
2011 $33.05 90 3.1% -28.2% 369,024,233 13.8% -0.5%
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Rent & Vacancy

United States Office

3 STAR RENT & VACANCY

Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2027 $28.27 112 0.4% -7.4% 549,000,346 16.4% 0.1%
2026 $28.16 112 -0.9% -7.8% 546,658,544 16.3% 0.5%
2025 $28.43 113 -2.0% -6.9% 529,247,975 15.8% 0.8%
2024 $29 115 -4.6% -5.0% 502,639,304 15.0% 1.6%
2023 $30.40 121 -0.5% -0.5% 447,277,687 13.4% 2.1%
YTD $30.64 122 1.5% 0.3% 392,441,529 11.8% 0.5%
2022 $30.54 121 2.3% 0% 376,029,721 11.3% 0.2%
2021 $29.86 119 1.1% -2.2% 368,652,421 11.1% 0.6%
2020 $29.53 117 -1.8% -3.3% 347,677,298 10.4% 1.4%
2019 $30.08 120 3.0% -1.5% 301,331,797 9.1% 0%

2018 $29.19 116 3.3% -4.4% 300,378,339 9.0% -0.4%
2017 $28.25 112 2.2% -7.5% 313,261,011 9.4% -0.4%
2016 $27.64 110 3.3% -9.5% 325,746,167 9.8% -0.6%
2015 $26.76 106 5.7% -12.4% 344,922,472 10.4% -0.5%
2014 $25.33 101 5.0% -17.1% 359,747,281 10.9% -0.5%
2013 $24.12 96 4.2% -21.0% 376,207,976 11.4% -0.4%
2012 $23.14 92 3.5% -24.2% 389,035,277 11.7% -0.4%
2011 $22.36 89 1.0% -26.8% 402,098,465 12.1% -0.3%

1 & 2 STAR RENT & VACANCY
Market Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg

2027 $23.52 114 0.4% -6.8% 186,616,950 10.6% 0%

2026 $23.43 113 -1.0% -7.2% 188,458,169 10.6% 0.5%
2025 $23.67 114 -1.8% -6.2% 182,048,613 10.2% 0.7%
2024 $24.11 116 -4.2% -4.5% 171,077,237 9.5% 1.5%
2023 $25.16 122 -0.3% -0.3% 146,045,669 8.0% 1.7%
YTD $25.35 122 1.9% 0.4% 118,547,393 6.5% 0.1%
2022 $25.24 122 3.5% 0% 116,449,044 6.4% -0.1%
2021 $24.39 118 3.7% -3.4% 118,731,124 6.5% -0.4%
2020 $23.53 114 0.1% -6.8% 126,188,370 6.8% 0.7%
2019 $23.49 113 2.4% -6.9% 113,623,347 6.1% 0.1%
2018 $22.95 111 2.7% -9.1% 112,152,975 6.0% -0.4%
2017 $22.34 108 3.7% -11.5% 120,587,927 6.5% -0.5%
2016 $21.54 104 4.4% -14.7% 130,379,765 7.0% -1.0%
2015 $20.63 100 4.9% -18.3% 149,537,645 8.0% -1.0%
2014 $19.66 95 4.5% -22.1% 168,467,380 8.9% -1.0%
2013 $18.82 91 2.7% -25.4% 188,345,760 10.0% -0.6%
2012 $18.33 89 1.8% -27.4% 201,462,911 10.6% -0.1%
2011 $18.01 87 -1.2% -28.6% 204,220,289 10.7% -0.1%
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Sale Trends

United States Office

OVERALL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2027 - - - - - - $252.32 130 8.0%
2026 - - - - - - $241.50 124 8.3%
2025 - - - - - - $241.42 124 8.4%
2024 - - - - - - $251.18 129 8.4%
2023 - - - - - - $289.44 149 7.9%
YTD 5,473 $13.6B 1.1% $3,811,451 $221.67 7.0% $328.39 169 7.2%
2022 21,338 $79.8B 4.9% $5,277,984 $268.17 6.8% $329.72 169 7.2%
2021 24,004 $108B 5.7% $6,275,011 $294.73 7.0% $322.37 166 7.1%
2020 17,663 $69.8B 3.7% $5,760,749 $280.96 7.2% $317.84 163 7.1%
2019 21,289 $117.4B 5.9% $8,130,943 $285.92 7.3% $317.94 163 7.1%
2018 21,436 $103.1B 6.2% $7,183,452 $254.55 7.1% $305.35 157 7.0%
2017 20,166 $102.6B 6.1% $7,850,251 $246.69 7.1% $296.80 152 6.8%
2016 20,529 $112B 6.7% $7,791,395 $255.16 7.0% $293.15 151 6.7%
2015 19,816 $118.2B 7.1% $8,144,273 $251.26 7.1% $283.85 146 6.7%
2014 18,588 $104B 6.3% $7,606,038 $234.59 7.3% $264.20 136 6.8%
2013 17,260 $90B 6.1% $7,167,579 $215.08 7.5% $242.63 125 7.0%
2012 15,935 $66.8B 5.1% $6,286,399 $204.55 7.5% $223.72 115 7.2%

(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) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2027 - - - - - - $338.08 127 7.3%
2026 - - - - - - $323.25 122 7.6%
2025 - - - - - - $323.02 121 7.7%
2024 - - - - - - $337.19 127 7.7%
2023 - - - - - - $391.91 147 7.2%
YTD 259 $6B 0.9% $34,966,156 $280.15 6.9% $447.33 168 6.5%
2022 1,290 $39B 4.7% $49,774,795 $357.33 6.4% $450.11 169 6.5%
2021 1,484 $59.9B 6.0% $57,783,094 $402.46 6.4% $442.45 166 6.5%
2020 997 $38.7B 3.9% $53,552,581 $377.92 7.0% $437.44 165 6.5%
2019 1,387 $71B 6.8% $62,526,046 $369.93 6.5% $437.71 165 6.4%
2018 1,452 $55B 7.4% $50,623,621 $303.19 6.3% $422.20 159 6.4%
2017 1,382 $63.5B 7.6% $55,526,823 $315.08 6.4% $410.07 154 6.2%
2016 1,526 $72.1B 8.9% $61,986,631 $338.43 6.1% $407.06 153 6.1%
2015 1,542 $72.3B 9.3% $62,630,706 $318 6.3% $396.41 149 6.1%
2014 1,272 $65.2B 8.4% $62,658,235 $303.55 6.3% $368.34 139 6.1%
2013 1,229 $58.5B 8.3% $56,160,240 $279.44 6.6% $337.43 127 6.3%
2012 877 $40.7B 6.3% $57,663,318 $265.23 6.5% $309.31 116 6.6%

(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.
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Sale Trends

United States Office

3 STAR SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2027 - - - - - - $212.43 132 8.2%
2026 - - - - - - $203.43 126 8.5%
2025 - - - - - - $203.19 126 8.6%
2024 - - - - - - $210.62 131 8.6%
2023 - - - - - - $240.84 150 8.1%
YTD 1,949 $4.7B 1.1% $3,883,422 $188.44 6.9% $271.67 169 7.4%
2022 7,848 $27.9B 5.1% $5,182,360 $231.27 6.7% $272.48 169 7.4%
2021 8,920 $34.7B 5.6% $5,568,334 $239.28 7.0% $264.53 164 7.3%
2020 6,206 $22.7B 3.7% $5,285,466 $231 7.3% $260.09 162 7.3%
2019 7,684 $35.7B 5.6% $6,612,469 $231.08 7.3% $259.41 161 7.3%
2018 7,496 $36.7B 5.8% $7,047,410 $236.52 7.1% $247.50 154 7.2%
2017 6,995 $29.2B 5.6% $6,005,913 $188.91 7.1% $241 150 7.1%
2016 7,112 $29.1B 5.8% $5,767,643 $186 7.1% $237.68 148 6.9%
2015 6,861 $35.6B 6.3% $6,887,095 $206.65 7.1% $229.54 143 6.9%
2014 6,433 $28.9B 5.6% $6,115,796 $182.92 7.5% $214.72 133 7.0%
2013 5,816 $24.3B 5.3% $5,759,208 $164.26 7.7% $198.20 123 7.2%
2012 5,720 $20.4B 4.8% $5,317,068 $165.33 7.6% $183.85 114 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.

1& 2 STAR SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index Cap Rate
2027 - - - - - - $168.61 134 8.8%
2026 - - - - - - $161.78 128 9.1%
2025 - - - - - - $162.29 129 9.2%
2024 - - - - - - $168.23 133 9.2%
2023 - - - - - - $191.12 151 8.7%
YTD 3,265 $2.9B 1.2% $1,317,968 $193.10 7.2% $214.71 170 7.9%
2022 12,200 $12.9B 4.9% $1,439,424 $190.18 6.9% $214.46 170 7.9%
2021 13,600 $13.4B 5.2% $1,344,510 $184.33 7.2% $208.77 165 7.9%
2020 10,460 $8.3B 3.5% $1,178,513 $175.70 7.3% $204.97 162 7.9%
2019 12,218 $10.8B 4.8% $1,359,982 $167.09 7.5% $206.17 163 7.8%
2018 12,488 $11.4B 5.1% $1,418,318 $166.73 7.4% $197.69 157 7.7%
2017 11,789 $10B 4.8% $1,415,961 $166.11 7.2% $191.93 152 7.5%
2016 11,891 $10.8B 5.0% $1,324,445 $155.69 7.3% $186.50 148 7.5%
2015 11,413 $10.3B 5.0% $1,257,176 $145.36 7.4% $177.57 141 7.5%
2014 10,883 $9.9B 4.7% $1,249,305 $140.10 7.6% $164.44 130 7.6%
2013 10,215 $7.2B 4.2% $989,530 $117.76 7.9% $150.72 119 7.8%
2012 9,338 $5.8B 3.8% $948,039 $115.34 7.9% $140.30 111 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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