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Market Overview
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Deal Volume Stabilized What's In Store?

Volume Up in 2024 and 2025 YTD, Uncertainty Still Present - But
Pricing Improving Across All Asset That's Normal
Classes
Backstop of Capital Setting Stage
Institutional Investors Back Buying For Better Volume
and Selling

Debt Capital Readily Available

Loan Maturities Will be a Topic For
Years to Come



U.S. Capital Markets

The Market Quickly Found A Bottom
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U.S. Capital Markets

Sales Volume On The Upswing
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Sources: Colliers, MSCI

YTD Volume ($ Volume Price Change 1
billions) Change (YOY) (YOY)
OFFICE UJJ 44.0 16% 2.5%
INDUSTRIAL [hjj 63.8 10% 5.0%
MULTIFAMILY DZD 91.6 5% 0.2%
RETAIL @ 42.8 18% 5.3%
HOSPITALITY E 15.0 -10% 4.5%

Key Headlines

Office Rebounding From Cyclical
Lows

Industrial Volume Ahead Of 2016-
2019 Average

Multifamily Continues To Lead
Sales Volume

Retail Pricing Increasing The Most

Hospitality Lacking Entity-Level
Deals, Holding Back Sales

1 Each index is calculated independently

2 Index comprises office, industrial, retail,
and multifamily

1 Each index is calculated independently 2 Index comprises office, industrial, retail, and multifamily
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U.S. Capital Markets

Multifamily Clear-Cut Volume Leader

50%

)
o)
X

25%

13% \\./

Asset Class Share of Volume

0%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
H1

Office e===|ndustrial e==Retail e=—Multifamily Hospitality

Sources: Colliers, MSCI



Colliers |

U.S. Capital Markets

CMBS Delinquencies On The Rise
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U.S. Capital Markets

$2.9 Trillion of Loans Maturing Through 2029
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U.S. Capital Markets

Potential Distress By Market (bn)
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U.S. Capital Markets

Pressure Building For Capital Deployment
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Market Overview

U.S. Multifamily
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U.S. Capital Markets

Multifamily Demand Has Been Strong
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U.S. Capital Markets

Rent Performance Varies Widely
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U.S. Capital Markets

Where Conversions Come From
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U.S. Capital Markets

Markets with the Most Deliveries Past 12 Months

Sources: Colliers, CoStar
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U.S. Capital Markets

Markets Expanding the Fastest

Sources: Colliers, CoStar
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Market Overview

U.S. Office

Accelerating success.




U.S. Office Market Q2 2025

U.S. Office Market: The Past Two Years

Q2 2025 Q2 2024 Q2 2023
Vacancy Rate 18.4% 18.0% 16.6%
Net Absorption (MSF) Past 12 months 6.3 -66.2 -93.2
New Supply (MSF) Past 12 months 24.9 34.0 43.5
Under Construction (MSF) 31.0 51.9 83.5
Sublease Vacant Space (MSF) 114.6 134.9 134.5
Average Asking Rate (FSG/SF) $37.18 $36.78 $36.23

Source: Colliers / CoStar



U.S. Office Market: Q2 2025

Growth of Vacancy Rate Slowing
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U.S. Office Market: Q2 2025

South and West See Highest Vacancy Increases

18.6% 16.5% 19.2% 19.9%

1 50 bps YOY | 10 bps YOY 1 60 bps YOY 1 60 bps YOY
Midwest Northeast West South
Los Angeles Chicago Manhattan  San Francisco Atlanta Miami

1 30 bps YOY 170 bps YOY 1 150 bps YOY 1120 bps YOY 190 bps YOY T30bpsYOY 110 bps YOY

Source: Colliers Researc h.
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U.S. Office Market Q2 2025

Top Growth U.S. Office Markets

Q2 2025 TTM Net Absorption .
€@ Manhattan 14,673,066 SF -- “’
© siicon valiey 2,151,219 SF . -t‘ JG!.
e Dallas-Ft. Worth 1,658,791 SF . -‘ ?
\
O «ansas City 1,342,686 SF (2) . ' ﬂv
@ NYC Northern Suburbs 1,160,139 SF -ih
Q2 2025 Under Construction ." '
Dallas 4,009,514 SF k

Austin 2,473,325 SF
Los Angeles 2,328,979 SF
Manhattan 1,710,000 SF

Boston 1,668,000 SF .

Source: Colliers Research.



U.S. Office Market: Q2 2025

Asking Rents Show Slowing Rate of Growth
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Market Overview

U.S. Industrial

\— Accelerating success.
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U.S. Industrial Market: Q2 2025

Vacancy to peak as supply-demand balance returns
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U.S. Industrial Market: Q2 2025

Vacancy up in all regions, but climbing slower

5.4% 8.6%

111 bps YOY 191 bps YOY

West Midwest South Northeast

12.8% @ 9.3% 7.0% 9.6%
Inland Phoenix Chicago Dallas-Fort Houston Atlanta Philadelphia
Empire 1 272 bps YOY 1 17 bps YOY Worth | 36 bps YOY 1173 bpsYOY 1167 bps YOY

1 26 bps YOY | 34 bps YOY
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U.S. Industrial Market: Q2 2025

Midwest region is closest to supply-demand balance

West Midwest
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U.S. Industrial Market: Q2 2025

Vacancy highest in markets that have grown fastest




Market Overview

U.S. Retail

\— Accelerating success.
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U.S. Retail Market Overview

Q2 2025 Stats

Under Construction Net Absorption

Vacancy Rate
Y 47.9 million ﬁrj '6.4 million j

4.3% Deliveries

@ 6.0 million
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U.S. Retail Market Overview

Retail Vacancy Edges Up
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Retail Fundamentals

Store Closures Outpaced Openings in 2024
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Retail Fundamentals

Retail Space per Capita Declines

_— U.S. retail shopping center occupancy
is currently at a 20-year high of 95.1%

and this figure has held steady since
2Q23.

Source: CoStar

Note: Includes CoStar’s Retail National Index Markets
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Thank You OUTLOOK

aaron.jodka@colliers.com

en Street Advisors, LLC, and other sources. This document and the information provided herein

. Colliers makes no guarantees, representations or warranties of any kind,
ranties of content, accuracy and reliability. Any interested party should
unequivocally all inferred or implied terms, conditions and warranties
om. This publication is the copyrighted property of Colliers

Information provided herein has been sourced from Gr
has been prepared by Colliers for advertl i
expressed or implied, regarding t
undertake their own inquiries
arising out of this docume
and/or its licensor(s). ©
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