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T2 30, 01 ME{E Cap Rate &8t 5tet X10|, 2I|A LIS AAL

No. of Projects MSF

300 72
250 60
200 48
150 36
24

100

50 12

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025+

WS Complete B nderway Planned/Announced ~—Total SF (R)

Xl= : CBRE, CHAIEH Research Center

121 31, QEA XM 55} TJE 32, 07 A Mt 2AF(%) I#S(R)

50%

® Multifamily

® Hotel

= Other

Life Sciences

¥ ndustrial

Completed since 2020 Underway/Planned

" Vibrant Mixed-Use ™ Prime Business Mixed Use ™ Non-Prime Business ™ Other

X2 : CBRE, [HAISE Research Center X2 : CBRE, CiAISH Research Center
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TIE! 33, 2u|A Mat aRME

Cleveland 3.8M
Cint:inﬂali'=
Fairfield County, CT'=
New .Jerse\."K
San Francisco Peninsula*
Phl:aenix‘=
Houston™
Minneapolis-St. Pault
Washington, D‘C.'
Dallas/Ft. Worth "
Columbus‘

Kansas City
(.':hic:agn:i'k

Milwaukee

US. Total

0 2 4 6 8 10 12

Conversions as Share of Total Office Inventory (%)
= Office-to-Multifamily Conversions as % of Inventory ® All Other Conversions as a % of Inventory

XI2 : CBRE, CHAIB A Research Center
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Pearl House Pearl House(160 Water Street, Financial District, Manhattan)= # X139 212 A

160 Water Street A 22 A et A&3(Gensler)7} AASI ®R BFE & ( Vanbarton Group)o] 7
I3t o] ZRAELE 245 &S W1 Qo) 374 T2 S50k, 52500045 E(eF
52,5004 1E) H2o] euA FIhE fEste] ARHQREH FE/HA] ot 19
5887 It FRYF thefet HoA AR HetEh iR FARY] deter AEES A4
SHIL, A A, AWEE, Helo] A Ho] M2E Lk Hesi

90 John Stree 90 John Street Financial District, Manhattan + 1932 2§l & 24l AZYAR & &
Esfim7}t dAlste] F38 Ao g, 2008\ 0] 2Ry AH AEA R 2H], 24

AZE e EY @ B 2", e W S, 29 28 2ER| B A% 3
_1
=2

g
B SUTE 235 BURE SO BE ) A 4G, 54 93, Telo

o] 7182 wl=r Hd o] vy BE4at O F ohdel Zojyt IF(Moinian
Group)o] B4 295k1 Qht] & oA Aste] SEAFo] HI Mooy, o L2
EX 78419 ‘Office Conversion Accelerator’ T2 132] Asto g ZIPE|Qict & 29
Z 2214 = A9t =9t

SrTs 20169 o]%, "= A eu|AF 7199 AFojn] EQ] @ xjA7L A o] HIth. %
ISAAHOME o) 2PAnE 1959¢0)9lon] BF AWAL 158 AoluE 0] % 479

7587} XAk “E ~
Mo} @u A7t A Qe AT wel9] vl WYL Ladit.
T2 F@A AL A8 Sl e ema AW =
W, o] e Bt FFAers 196390l
A= 2797 S<Eolt.

66.385 2o s]E o]

g2 2
HAL 2377 2Fofn]E o]

T2 34, MSIEtC| @m|AQ| F7 HMEt ZR2HE 160 Water Street

Market Manhattan
Location Downtown
Office SF 481969
Class N/A

Year Built 1972

New Property Type Muitifamily

New Project Name

New Property Size 588 Units
Construction Status Complete
Completion Year 2024

XI2: CBRE, L4572 Research Center
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T 35, MaiEte| @mAol 7 et T2HE 90 John Street

Market Manhattan
Location Downtown
Office SF 191829
Class N/A

Year Built 1931

New Property Type Muitifamily

New Project Name

New Property Size 226 Units
Construction Status Complete
Completion Year 2024

Xl=: RCA CHAREH Research Center

T12 36, DH5IElC] Q@U|A Q| MEH R ME (X} AZXIAL 21 BARSQIXIAY

Union City

Weehawken

Manhatt’j@

(B

Jersey City
Ne‘w %rk

3\ y

)

Brooklyn

Industrial
Hotel

Life Science
Other

Muttifamily

9007909

Mixed-use

990 9O

®

Union City

Weehawken

Manhattan

9 (08
@
.’

Jersey City
Ne\QYo rk

)

Brooklyn

Industria
Hotel

Life Science
Other
Muitifamily

Mixed-use

XI2: CBRE, L4152 Research Center
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HE|TEZ| : ELI7l= SEA0IZ K{T5| Azt 2

RCA®] 2w uj= 2= Hejgj@a] CapRate 5.72%2 239 T tfH] AZ(+12bp)
37F 3o, Cap Rate®] 552 32| 42 202 YEpT

3 do] A

o siche, 7Hae] F7b4e) sheke UehbA) 9bg Ao Az
o} ARo] A e

2015~20169 g<=o]th

we] Aol whE 7 2742 nhRe] Hoprhal gloke sk dA o] A
we] AEe] AT, 7] FAt 240] e TFe A A1 ¢

243 FejgE] o] CapRates A2 AFSHAT, Aoz oz by

A
1o =
2549 ol CapRate I 7|57 o] WS s 7ol -

A ZRoli= Lt RCACY =i @ejufde] 482 227178 F4 =il 9l
o}, 2Q24 7.61%, 3Q24 7.63%, 4Q24 7.65%2 A= 1 gick. CBRES] FARE FAE
o] 49%= 2Q245 Y o2 FAEC| st AR et

A= gaddizs BZ(YoY +0.4%) 0l AtHRCA). CBRES] AAZE ¥ Azt
AdH] +0.5% ATt

12! 37. 0|2 HEIHY2) 7t2 Y Cap Rate 0| 2! 38, 02 HE|YE Y2 W ZUE F0|

(USD/sqft,Index)

Value (USD/sqft,Index) NOI

Cap

700 - 4 9% 35 - 1 96%
600 | 18% 30 | | 94%
1 7% S 929
500 | o 25 | ga%
? 4 90%
400 t 4 5% 20
| 88%
300 | 1 4% 15 T 86%
200 - 1 3% 10 T )
1 oo | 84%
100 F | 1o 5 1 1 82%
L L 1 1 1 1 1 L L 1 1 O% 1 1 1 1 1 i 1 i 1 1 1 80%
01 03 05 07 09 11 13 15 17 19 21 23 01 03 05 07 09 11 13 15 17 19 21 23
X2 : RCA CHAISH Research Center Xt=: RCA CHAISH Research Center
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7ol Sl Aee SRAICANFE 239 2 B} -60% FF) 02 Ak 3“2‘% 24dol= 2

dH] +22.5% 2715t 14539 2@iS 7129 20199 A 19409 D9y,
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4EEI AREIF-L 39.6%5 71SFCk 20234 36.7%7H] 74
Aoltt, 20210l 45.6%71] Z713ick. 231 Hadele 2F wlg]o]
o] 7R WZos siAEnh
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JIE 39, 0= EE| mj2] H2igk o]

(USDbn) pakde ko (%yoy)

------- 21M17| Ol = H 7
------- 289171 o d

A E— 28971 0% 22U 0| 1'%
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—— YoY(2) 1100
300
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200
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_________________________ 1 =50
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XI=: RCA CHASH Research Center
T2 40, o= HE| | 27| 7z2HZF 0] T2 41, o= HE| o] i Y HIS F0|
(USDbn) Yoy (2) (%yoy) (USDbn) ZHH () (%)
2o FAAHNY
180 - - 350 1,000 ACHAIE| e 2 1 50
160 1 300 900
140 © 250 800
120 1 200 700
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150 400
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Kt @ CBRE, HAIE® Research Center
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Austin
Tampa
Raleigh
Atlanta

San Antonio
Jacksonville
Dallas
Charlotte
Salt Lake City
Nashville

Fort Worth
Fort Lauderdale
Orlando
Denver
Phoenix

Riverside

¥ Increasing Vacancy, Negative Rent Growth W Declining Vacancy, Negative Rent Growth
® Declining Vacancy, Positive Rent Growth Stable Vacancy, Positive Rent Growth
A Peak Annual Deliveries

XI& @ CBRE, ChARSH Research Center
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HE|IE2| : FEXIXE2l oE50 = zMs ME ZE|DiRE

51145 4| 97| WeT Y A 1093 T 9S54 A Feolglet sl Helo] ohch
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£31 of g AE Aol vl s2olk, 2025% WelnHele] B4 el EAA
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Erh

ARG WSANY BE  WeuUe) el ofe B Aot WFAA SN Axge] Ut & 4 9
o, elie) ® ohiet shyHal oule] AAWHRIolskeA, 7144, el 5)
of gzt FeAAe] G g—s: 4 yol gick, ml FEARL ols] 6%F
o ot 717 Felolw B7SHL 239 249 ol Fxd| AWk A5L =5k 9)
ohEe) Al A st 715 *171% e ),

121 44, D} SXIRE MBo], HX EXISQ! ME]

Multifamily 82%
Industrial & Logistics
Retail

Office
Other/Alternatives

Hotels

Data Centers

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
H32025 Survey 2024 Survey

*Others include self-storage, multi-sector, life science and single-family rentals. Data Centers were included in Other/Alternatives category in 2024 survey.

XI2: CBRE, CHAIE? Research Center

TIE 45, 0= EXIXF MH|0], 2025 FX} oY ME]

Multifamily 75%
Industrial & Logistics
Retail

Hotels

Office

Data Centers

Other/Alternatives

0% 10% 20% 30% 40% 50% 60% 70% 80%
W2025Survey M2024 Survey % of respondents

*Others include self-storage, multi-sector, life science and single-family rentals. Data Centers were included in Other/Alternatives category in 2024 survey.

K= CBRE, i I5 3 Research Center
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Xt=:CBRE, CHAIBH Research Center
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Home Price-to-Income Ratio
B voceao
— i

. ~ 14049
[ 5050
S -_a o
€ 3 I G 0 0nd Over
' ,1’,2"\ -
,,3" *’h
Note: Home prices are the median prices of existing homes sold In the metro area in 2018 are the incomes for each metro
Source: JCHS tabutations of National Association of R (NAR). ) #tan Median Area Prices: Moody's Analviics Estimates.

Xt HUDNAR, Joint Center for Housing Studies of Havard Universtty, CHAIS:

AlOHE 81% A, NC8a% MO 2ZYx, ZX|OF 85% SAbA UYH 89% Y2ZL|OtF WS A 94%

Kt NewyorkTimes, UrbenFootprint, CHAIS 2 Research Center
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121 59, 02 0|F{HA 722k 0|
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XI2: RCA CHAIBE Research Center
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Consolidated Tags Initial Capital Expenditure
@ Automotive/Transportation O >$18
@ Biomanufacturing
@ Erisiy (O $500Mto $1B
@ High-Tech/Digitalization O  $150M to $500M
@ Other O <$150M
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¢ .q® ) o @
o o 2
® ®

Xt : Clarion Pariners, Newmark Research, Newmark Giobal Strategy & Consulting, CHAIS Research Center
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Multifamily
Industrial & Logistics
Retail

Hotels

Office

Data Centers

Cther/Alternatives

10% 20% 30% 40% 50% 60% 70% 80%
20255urvey M2024 Survey % of respondents

*Others include self-storage, multi-sector, life science and single-family rentals. Data Centers were included in Other/Alternatives category in 2024 survey.

XI=: CBRE, CHAIEH Research Center
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JIE 62, O01= FXIXL M0, 2ERME] XM SHE FXH M3

Class A facilities in major markets 83%
Class B/C facilities in major markets

Class A facilities in secondary markets

Class B/C facilities in secondary markets
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