OFFICE
INDEX

The office market has
improved overall, but some
markets have recovered faster
as occupiers dip their toe into
the new normal.

By Craig Van Pelt | Spring 2025

The Cresa Office Index is a semi-annual release that
examines the Top 100 US office markets in terms of total
square footage of inventory through the lens of being either
tenant or landlord favorable.

Visit cresa.com for more information.
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Office Markets are Recovering
at Different Paces as Occupiers
Strategize Future Space Needs

The purpose of the Cresa Office Index is to provide a
snapshot of broad market conditions and to compare
these to other markets and ultimately examine how they
change over time. Several different data points were
evaluated and ranked from being least tenant favorable
to most tenant favorable. A total of 11 data points were
studied, and an aggregate score was calculated to
identify each markets’ ranking. The rankings are from

1 (least tenant favorable) to 100 (most tenant favorable).
Efforts to level the components of the Cresa Office
Index were implemented to better compare markets of
varying size, such as evaluating a change in a market
criteria as a percentage of total current inventory.

The 11 categories analyzed were further divided
into 4 sub-groups:

1. Demographic Metrics;

2. Market Rent Metrics;

3. Occupancy Metrics, and;

4. Construction Metrics

Finally, the top 100 markets were divided into three
groups: Large markets (over 50 million square feet of
inventory), Medium markets (between 20 million and
50 million square feet, and Small markets (under 20
million square feet of inventory). An explanation and
breakdown of the categories and rankings are included
at the end of this report.

HIGHLIGHTS

LARGE MARKETS: Highest Leasing
Activity SF as % of Inventory (1-Year)

7.9% DENVER, cO

MEDIUM MARKETS: Highest Leasing
Activity SF as % of Inventory (1-Year)

10.7% TaMPA, FL

SMALL MARKETS: Highest Leasing
Activity SF as % of Inventory (1-Year)

13.0% cHARLESTON, SC

Note: A breakdown of the methodology is included at the end of this report.
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MARKET SIZES

To better compare office markets,
the top 100 largest office markets by
inventory were subdivided into the
following categories:

LARGE MARKETS

Markets with office inventory
over 50 million square feet.
There were a total of 18 markets
in the top 100 that qualified.

MEDIUM MARKETS

Markets with office inventory
between 20 million and 50
million square feet. There were
a total of 22 markets in the top
100 that qualified.

SMALL MARKETS

Markets with office inventory
between 20 million and 50 million
square feet. There were a total of
22 markets in the top 100

that qualified.

Source: CoStar, Cresa; Additional criteria
located at the back of this report.

Visit cresa.com for more information.
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METRICS

The following are the different metrics studied for the Index

DEMOGRAPHICS

Population Change (5-Years Change):
Lowest growth = Most tenant favorable

Office Employment Change (1-Year Change):
Lowest growth = Most tenant favorable

MARKET RENT

Quarter-over-Quarter Change:
Lowest growth = Most tenant favorable

Year-over-Year Change:
Lowest growth = Most tenant favorable

OCCUPANCY

Direct Vacancy Rate (Current):
Highest percentage= Most tenant favorable

Availability Rate (Change):
Highest percentage = Most tenant favorable

Sublease SF Available as Percentage of Inventory SF (Current):
Highest percentage = Most tenant favorable

Net Absorption SF as Percentage of Inventory SF (1-Year):
Lowest percentage = Most tenant favorable

Net Total SF Leased as Percentage of Inventory SF (1-Year):
Lowest percentage = Most tenant favorable

CONSTRUCTION

Net Deliveries SF as Percentage of Inventory SF (1-Year):
Highest percentage = Most tenant favorable

Under Construction SF as Percentage of Inventory SF (Current):
Highest percentage = Most tenant favorable



LARGE MARKETS

Over 50 Million Square Feet of Inventory

The largest US office markets have all been negatively impacted by remote work
trends following the end of the pandemic. There have been recent positive signs

of improvement, but some markets have been recovering quicker than others. The
top three tenant favorable markets have seen population flat or decline and soft
office employment growth. Both San Francisco and Los Angeles have struggled
with office attendance and are less diversified, in terms of industries, as some other
markets. Therefore, as tech jobs and the entertainment industry have retreated, the
office market has seen weak demand. Meanwhile, faster growing markets in the
south have generally fared better, exhibiting lower vacancy rates and stronger net
absorption. Houston and Charlotte are seeing rents grow faster than many other
large markets, despite a general overall flat trend.

A notable large market that seen a recent winning streak is New York. Leasing
demand has increased, and the lack of new development has helped buoy
oversupply. Despite some positive movement in large markets, there is still a ways
to go before full-recovery is approached. Although, there has been some slight
movement in overall return-to-work, the percentage of office utilization remains
between 60 and 80 percent of pre-pandemic levels.

The table below displays all the identified metrics for all 18 large markets and their
rank compared to other markets. The charts on the following page show how each
of the markets compared in terms of the four categories:

1) DEMOGRAPHICS, 2) MARKET RENT, 3) OCCUPANCY, AND 4) CONSTRUCTION Favorable Landlord +»Tenant

Asking
Tenant Lease Demo- VET .
Favorable Inventory| Rate [ERCFEYOTRS Rent Occupancy | Construction e
Rank Market (MSA) | 8T SF {%/SFNYT) Office Index
1 San Francisco |CA| 839M [ §57.19 94 4 2
2  |Boston MA| 146.0 M | $57.23 0
3 Los Angeles CA|[ 1561 M | $50.19 2806 3
4 Seattle WAl 894M | 54350 1
5 Philadelphia PA| 1048 M | $34.05 :
B Cenver CO| 649M | 53676
T Chicago IL | 1450M | $39.93
a Austin TX| B33M | $57.41
4 Phoenix AZ | BT M | 3368
10 Atlanta GA| 1356 M | $3598
11 San Jose CA| BBZ2M | $63.57
12 Washington DC| 2586 M | 54733 46 46
13 Detroit MI| 535 M | $24.89 azz hZ 8 45 96
14 Minneapaolis MM| 727 M | 2959 hd4 4 222 44 95
15 Mew Yoark MY [ 4633 M | $77.25 200 47 2 41.41
16 Dallas-Fort Wort] TX | 1856 M | $38.01 16.7 222 40.0 694 37.88
17 Charlotte MC| 529M | 4075 13.9 36.1 344 694 g T
18 Houston TK| 1454 M | 53679 222 36.1 389 417 35.86

Note: Each metric was calculated by ranking each of the categories — 1 to 18 for large markets — based on whether it was tenant or landlord favorable. The higher the
ranking equals more tenant favorable. The Cresa Office index was calculated by adding all 11 categories’ rankings together for each market and dividing the total by
the highest possible score (11 categories x 18 markets). Finally, this number was multiplied by 100 to reflect the Cresa Office Index score which falls between 0 - 100.

Source: CoStar, Cresa
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LARGE MARKETS

Over 50 Million Square Feet of Inventory

DEMOGRAPHIC METRICS
Population & Employment Growth

San Francisco NN 04 .4
Chicago I 38.9
New York NN 30.6
Los Angeles NN 30.6
Minneapolis I 77.8
Detroit N 778
Philadelphia 58.3
Boston 58.3
San Jose 55.6
Atlanta 55.6
Washington 44 .4
Seattle 417
Austin 33.3
Denver 27.8
Houston 22.2
Phoenix 22.2
Dallas-Fort Worth 16.7
Charlotte 13.9

OCCUPANCY METRICS
Vacancy, Availability, Net Absorption,
Leasing Activity, & Sublease Growth

Denver I 711
Phoenix N 711
San Francisco I 70.0
Los Angeles " 70.0
Austin 66.7
Boston 64.4
Seattle 58.9
Chicago 56.7
Atlanta 56.7
Minneapolis 54.4
Philadelphia 52.2
Washington 47.8

San Jose
Dallas-Fort Worth
Houston
Charlotte

Detroit

New York

44.4
40.0
38.9

34.4

32.2

Favorable Landlord «>Tenant

MARKET RENT METRICS
Quarterly & 1-Year Growth

San Francisco
Seattle
Philadelphia
Los Angeles
Washington
Boston
Phoenix
Chicago

New York
Detroit

Denver
Atlanta
Houston
Charlotte

San Jose
Dallas-Fort Worth
Austin
Minneapolis

I 07 .2
I 86.1
I 53.3
e 77.8
e 778
e 75.0
69.4
66.7
50.0
417
41.7
36.1
36.1
36.1
25.0
222
16.7
11.1

CONSTRUCTION METRICS
Net Deliveries & Under
Construction Growth

Boston

Austin

Seattle

San Jose
Denver
Dallas-Fort Worth
Charlotte
Philadelphia
Detroit

New York
Houston
Atlanta

San Francisco
Los Angeles
Phoenix
Minneapolis
Chicago
Washington

I 07.2
I 88.9
I 56.1
e 75.0
- 75.0
69.4
69.4
58.3
52.8
47.2
417
38.9
36.1
30.6
30.6
222
16.7
13.9

Note: Each metric was calculated by ranking each of the categories — 1 to 18 for large markets — based on whether it was tenant or landlord favorable. The higher the
ranking equals more tenant favorable. The Cresa Office index was calculated by adding all 11 categories’ rankings together for each market and dividing the total by
the highest possible score (11 categories x 18 markets). Finally, this number was multiplied by 100 to reflect the Cresa Office Index score which falls between 0 - 100.

Source: CoStar, Cresa
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MEDIUM MARKETS

Between 20 and 50 Million Square Feet of Inventory

Mid-sized US office markets have seen recovery at different rates. The East Bay
market, like its neighbor San Francisco, has experienced a population decline and
weak office employment growth. The result has been high vacancy and anemic
leasing demand. The good news for occupiers is that this provides generational
leverage for renewals and other requirements in the market. Other markets like
Cleveland have had weak population growth, but have not seen large amounts of new
construction, resulting in general stability in vacancy and availabilities rates.

The Kansas City office market was identified as the most landlord favorable, ranking
near the top in lowest vacancy and sublease inventory. Other landlord favorable
markets including the fast-growing Florida markets of Tampa and Miami, have

seen market rent growth and strong leasing activity despite larger amounts of new
construction. Still, medium-sized markets have plenty of runway to improve and 14 of
the 22 markets identified as tenant favorable.

The table below displays all the identified metrics for all 22 large markets and their
rank compared to other markets. The charts on the following page show how each of
the markets compared in terms of the four categories:

1) DEMOGRAPHICS, 2) MARKET RENT, 3) OCCUPANCY, AND 4) CONSTRUCTION

Favorable Landlord «»Tenant

Asking
Tenant Lease Demo-
Favorable Inventory| Rate graphics
Rank Market (MSA) | ST SF {$/SFYT)
1 East Bay CA| 283M | 54460
2 Milwaukee Wi 208980 | $28.76 e
3 San Diego CA| 396M 549 06 T27T3 : 38 64
4 Portland, OR OR| 284M 53922
5 Morthern Mew Jersey | MJ | 438M | $34.30
i Mashville TH| 334M | $38.47
T Orlandao FL| 276M | 53049
a Baltimore MD| 358M | 52782
g Columbus OH| 242M | 52429
10 Cleveland OH| 247 M 52506
11 Stamfiord CT| 250M | $39.34 68.18
12 Orange County CA| 4897 M | 53541 54 55
13 Fittsburgh PA| 441M | $31.12 G8.18
14 Saint Louis MO| 300M [ 52916 hd 55 65.91 40.00 61.36 51.24
15 |Cincinnati OH| 26.1M | $25.08 47.73 47.27 29.55 49.17
16 Raleigh NC| 273 M 53584 6.82 h2 27 h3.64 65.91 47 11
17 Sacramento CA| 224M | 53585 4773 A7 73 3455 h2.27 42 56
18 San Antonio TX| 249M | 53470 8.09 43.18 39.09 £5.91 39.26
19 Salt Lake City UT| 223M | $31.10 2727 15.91 4545 54 55 3843
20 Tampa FL| 327 M | $36.99 38.64 4318 24 55 54 55 35495
21 Miami FL| 386M | 567.91 34.09 6.82 2364 34.30
22 Kansas City MO 331 M 52802 2727 4318 19.09 61.36 32 64

Note: Each metric was calculated by ranking each of the categories - 1 to 22 for medium markets — based on whether it was tenant or landlord favorable. The higher
the ranking equals more tenant favorable. The Office index was calculated by adding all 11 categories’ rankings together for each market and dividing the total by the
highest possible score (11 categories x 22 markets). Finally, this number was multiplied by 100 to reflect the Cresa Office Index score which falls between 0 — 100.

Source: CoStar, Cresa

Visit cresa.com for more information.
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MEDIUM MARKETS

Between 20 and 50 Million Square Feet of Inventory

DEMOGRAPHIC METRICS
Population & Employment Growth

Milwaukee IIEEEEEGEGEGGNGNGNGNGNGNNNNEN 28.6
East Bay I 79.5
Cincinnati I 75.0
Cleveland I 72.7
San Diego I 70.5

Favorable Landlord «>Tenant

MARKET RENT METRICS
Quarterly & 1-Year Growth

Orange County I 03 .0
Milwaukee I 84.1
East Bay I 34.1
Orlando N 79.5
San Diego " 727

Pittsburgh
Stamford
Northern New Jersey
Columbus
Baltimore
Nashville

Saint Louis
Orange County
Sacramento
Portland, OR
Orlando
Tampa

Miami

Kansas City
Salt Lake City
San Antonio
Raleigh

9.1

6.8

OCCUPANCY METRICS
Vacancy, Availability, Net Absorption,
Leasing Activity, & Sublease Growth

East Bay I ©0.0
Northern New Jersey IS 341.5
Portland, OR I 79.1

Orlando
Milwaukee
Columbus
Stamford
Baltimore
Pittsburgh
Nashville
Raleigh

San Diego
Orange County
Cincinnati
Salt Lake City
Saint Louis
San Antonio
Cleveland
Sacramento
Tampa
Miami
Kansas City

66.4
66.4
64.5
61.8
59.1
57.3
56.4
53.6
50.0
48.2
47.3
45.5
40.0
359.1
39.1
34.5
245
236
19.1

Cleveland e 70.5
Saint Louis 65.9
Stamford 63.6
Columbus 614
Baltimore 545
Raleigh 52.3
Sacramento 47.7
Cincinnati 477
Kansas City 43.2
Tampa 43.2
San Antonio 43.2
Northern New Jersey 40.9
Nashville 38.6
Portland, OR 29.5
Salt Lake City 15.9
Pittsburgh 1.4
Miami 6.8

CONSTRUCTION METRICS
Net Deliveries & Under
Construction Growth

Nashville NG 00.9

Miami

I 33.6

San Diego IS 38.6
Pittsburgh I 70.5

Cleveland

San Antonio
Raleigh

Kansas City
Saint Louis
Portland, OR
Tampa

Salt Lake City
Baltimore
Sacramento
Milwaukee
Columbus
Cincinnati
Orlando
Orange County
Stamford

East Bay
Northern New Jersey

68.2
65.9
65.9
61.4
61.4
56.8
54.5
54.5
54.5
52.3
432
318
29.5
29.5
273
20.5
20.5
114

Note: Each metric was calculated by ranking each of the categories - 1 to 22 for medium markets — based on whether it was tenant or landlord favorable. The higher
the ranking equals more tenant favorable. The Office index was calculated by adding all 11 categories’ rankings together for each market and dividing the total by the
highest possible score (11 categories x 22 markets). Finally, this number was multiplied by 100 to reflect the Cresa Office Index score which falls between 0 — 100.

Source: CoStar, Cresa

Visit cresa.com for more information.
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SMALL MARKETS

Under 20 Million Square Feet of Inventory

Small US office markets are more vulnerable to swings in health because shifts in one or
two large employers can have a tangible shift in the condition of a market. Conversely,
except for a few markets, new deliveries have been slower compared to larger markets.
The result has been a lack of oversupply some larger markets have experienced. In fact,
almost half of the small markets do not currently have any office developments under
construction. Markets with limited new development and high vacancy rates are likely
struggling with larger macro issues such as a declining population base and limited
corporate investment.

The Akron office market was noted as the most tenant favorable due to weak demand
and high percentage of sublease space. Faster growing markets like Fort Lauderdale and
Oklahoma City were also noted to be tenant favorable, but for different reasons. Both
markets have higher percentage of new development and are waiting for supply to reach
demand. Provo, Utah has seen population grow but office employment slow, resulting in
a high sublease inventory. As these recover, Provo will likely move to be more landlord
favorable, but in the short-term it provides a window of opportunity for occupiers.

The chart on the following two pages display the identified metrics for all 60 small
markets and their rank compared to other markets and how each of the markets
compared in terms of the four categories:

1) DEMOGRAPHICS, 2) MARKET RENT, 3) OCCUPANCY, AND 4) CONSTRUCTION

DEMOGRAPHIC METRICS
Population & Employment Growth

Favorable Landlord «>Tenant

L B

| _‘J'l:hlclgn b
» UHITEB.ID ". ".f_' .
D‘“:’ STATES ELM J}-‘n o Wiih_ln‘gi‘ '
*Jb ; . J ~u

R

Monterre’

Source: CoStar, Cresa
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SMALL MARKETS

Under 20 Million Square Feet of Inventory

Favorable Landlord «»Tenant

Tenant Asking Demo- Markt :
Favorable Inventory | Lease Rate [N Rent Occupancy | Construction
Rank Market (MSA} | ST SF {$/SFYT)
1 Akron OH| 52M 52279 00
z Rochester NY| B3N 520.23 76.67 §4.00
3 Birmingham AL] 107 M 525.20 80.83 88.33 77.50
4 Greensboro NC| 46M 523.48 BEEIN -ow 75.83
5 Fort Lauderdale FL] 185M $45.40 86.67
§ Oklahoma City oK| 106WM 524 46 gs.00 EGEE 7417
7 Hartford CT[ 152M 523.32 00 77.67
8 New Orleans LA 10.BW 521.51 ]
g Memphis TN| 88N $25.80 .
10 Buffalo NY[ 88M $22.01
11 Dayton OH] 44N 52484
12 Durham NC|[ 122 M 53381
13 [Ventura CA[ 27W 53368
14 Madison Wi 83M $28.23 . ;
15 Syracuse NY[ 36N 52017 58.17 43.33 65.33 38.17 55.45
16 Baton Rouge LA 34M 526.49 65.83 50.00 48.33 67.50 55.30
18 Jacksonvile FL] 182M 526.42 54.17 42.50 62.33 51.67 55.30
18 Las Vegas NV 88N 535.42 56.67 73.33
15 Lehigh Valley PA| 46N 523.48 60.83 :
18 Richmond VA] 146 M $23.57 42 50 60.83 84.17
21 Albany NY| 64N 521.36 59.17 53.33 73.00
2z New Haven CT| 43m 520.20
23 Norfolk VA B3N S26.77
24 Omaha NE[ 121M $31.79
24 Long Island NY|[ 182 M $35.85
28 Worcester & 30K 327.02
26 Tucson AZ| 39M 52304 | 4333 RN
28 Fort Wayne N[ 21M 52117
28 Palm Beach FL] 142M $62.27
30 Charleston SC 44N $37.95 E :
31 Trenton N[ 74M 53465 62 50 38.33 48 67 48.17 45.38
32__ |Toledo OH| 50M 519.24 53.33 55.67 167 48.79
33 Des Moines ] 123M 524.06 58.17 4417 5267 29.17 43.03
34 |indianapolis N| 187 M 525.14 20.00 10.00 6000 EET 552 |
35 Louisville Kr[ 81N s24.41 60.00 53.33 56.00 1.67 46.36
36 |Grand Rapids M| 43M 528.27 69.17 250 55.33 43.33 46.06
36 Little Rock AR| 45M 520.25 36.67 47.50 67.00 1.67 46.06
38 [Jackson MS| 33M $27.30 67.50 50.83 38.00 38.33 45.76
38 Providence RI| 63M $36.31 37.50 20.00 36.00 4417 4576
40 Sarasota FL[ 33M $37.30 2167 89.17 47.00 22.50 45.61
41 Tulsa OK[ 156M 518.83 32.50 £8.17 47 67 27.50 45.15
42 Corpus Christi ™[ 21M 520.97 63.33 20.83 54.00 1.67 4470
43 |Greenvile SC| 46N $32.04 47.50 41,67 33.00 70.00 43.94
44 Provo UT[ 87M $28.40 50.00 2167 47.00 50.83 43.64
45 Portiand, ME ME| 28N $25.36 58.33 45.00 33.67 50.00 43.18
45 Boise D[ 43M 527 42 10.83 4917 55.00 40.00 43.18
47 |Huntsvile AL| 42N 525.55 25.00 40.53 7733 EEI 051 |
48 Columbia SC[ 43M 52413 15.00 56.67 32.33 68.33 40.15
48 |Albuguergue NM|[ 47M $23.89 48.17 65.83 28.67 31.67 38.70
50 Lansing M| 26M $23.53 58.17 4417 44.00 1.67 38.08
51 Lincoln NE[ 23M 523.43 52 50 47 50 28.67 47 50 38.94
52 Colorado Springs [CO[ 37M 528.38 40.83 26.67 49.33 1.67 35.00
53 Honolulu HI[ 10.3M 537.84 63.33 30.00 38.00 1.67 34.55
54 Northwest Arkansas | AR[  SEM $31.19 15.00 38.33 12.67 33.64
55 Knoxville TN] 27M $23.41 45.00 55.00 12.67 47.50 32.58
56 |Winston-Salem NC| 24M 526.84 2750 40.83 41,67 1.67 31.67
57 Fort Myers FL[ 27MW 532.29 35.83 4417 36.67 1.67 31.52
58 Harrisburg PA| 54M 520.88 25.00 39.17 12,67 57.50 27.88
58 Inland Empire CA[ 7AW $33.72 60.00 11.67 18.00 36.67 27.88
80 Midland T™X| 22M $32.13 15.00 1817 30.00 1.67 20.15

Source: CoStar, Cresa

Visit cresa.com for more information.
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SMALL MARKETS

Under 20 Million Square Feet of Inventory

DEMOGRAPHIC METRICS
Population & Employment Growth

Memphis ST S 7
Buffalo N 35
Long Island I 31
Birmingham NI 51
Rochester IS 77
Toledo N 74
Greensboro GGG 71
Grand Rapids 69
Akron 69
Jackson 68
Baton Rouge 66
New Orleans 65
Honolulu 63
Corpus Christi 63
Madison 63
Trenton 63
Lehigh Valley 61
Oklahoma City 61
Inland Empire 60
Louisville 60
Lansing 59
Des Maines 59
Omaha 59
Albany 59
Syracuse 59
Portland, ME 58
New Haven 58
Las Vegas 57
Ventura 57
Jacksonville 54
Fort Lauderdale 53
Lincoln 53
Hartford 53
Provo 50
Albuguergue 49
Worcester 49
Greenville 48
Palm Beach 48
Norfolk 46
Knoxville 45
Tucson 43
Richmond 43
Colorado Springs 41
Providence 38
Little Rock 37
Fort Myers 36
Tulsa 33
Winston-Salem 28
Fort Wayne 28
Harrisburg 25
Huntsville 25
Sarasota 22
Indianapolis 20
Charleston 20
Midland 15
Northwest Arkansas 15
Columbia 15
Durham 14
Boise 11

Favorable Landlord «>Tenant

MARKET RENT METRICS
Quarterly & 1-Year Growth

Tucson IEEEEEEEEEEES——— 100
Hartford maaaaaa—— 05
New Orleans I 0 {
Sarasota NN 30
Birmingham IEEEESSSS———— 350
Fort Lauderdale maaaaaaaaaa— 57
Oklahoma City S S5
Providence maeeesssss— 350
Las Vegas HEEEEmmmmm—— 77
Fort Wayne maasssssm 73
Norfolk meee———— 73

Tulsa 69
Long Island 68
Albuquerque 66
Dayton 64
Richmond 61
Madison 59
Columbia 57
Knoxville 55
Louisville 53
Toledo 53
Albany 53
Akron 53
Jackson 51
Ventura 51
Buffalo 51
Baton Rouge 50
Greensboro 50
Boise 49
Lehigh Valley 49
Rochester 48
Little Rock 48
Charleston 47
Omaha 47
Durham 46
Portland, ME 45
Fort Myers 44
Lansing 44
Des Moines 44
New Haven 43
Syracuse 43
Lincoln 43
Jacksonville 43
Greenville 42
Winston-Salem 41
Huntsville 41
Harrisburg 39
Northwest Arkansas 38
Trenton 38
Worcester 36
Honolulu 30
Colorado Springs 27
Palm Beach 24
Memphis 24
Provo 22
Corpus Christi 21
Midland 19
Inland Empire 12
Indianapolis 10

Grand Rapids | 3

Note: Each metric was calculated by ranking each of the categories — 1 to 60 for small markets — based on whether it was tenant or landlord favorable. The higher the
ranking equals more tenant favorable. The Cresa Office index was calculated by adding all 11 categories’ rankings together for each market and dividing the total by
the highest possible score (11 categories x 60 markets). Finally, this number was multiplied by 100 to reflect the Office Index score which falls between 0 - 100.

Source: CoStar, Cresa

Visit cresa.com for more information.
Cresa © 2025

cresa



SMALL MARKETS

Under 20 Million Square Feet of Inventory

OCCUPANCY METRICS
Vacancy, Availability, Net Absorption,
Leasing Activity, & Sublease Growth

Akron I O
Rochester IS 54
Ventura M 3 |
Durham s 79
Hartford messssssssssssssssss 78
Albany EESSSSS—— 73
Greensboro S 72
Fort Wayne 69
Dayton 68
Little Rock 67
Fort Lauderdale 66
Buffalo 66
Syracuse 65
Corpus Christi 64
Memphis 63
Jacksonville 62
Worcester 61
Oklahoma City 61
Indianapolis 60
Lehigh Valley 60
New Orleans 60
Louisville 56
Toledo 56
Grand Rapids 55
Boise 55
Tucson 54
Birmingham 53
Des Moines 53
Charleston 53
Long Island 52
Madison 50
Colorado Springs 49
Trenton 49
Baton Rouge 48
Tulsa 48
Provo 47
Sarasota 47
Palm Beach 44
Lansing 44
Richmond 44
Omaha 43
Winston-Salem 42
Norfolk 42
New Haven 39
Las Vegas 39
Honolulu 38
Jackson 38
Fort Myers 37
Providence 36
Portland, ME 34
Greenville 33
Columbia 32
Midland 30
Lincoln 29
Albuquerque 29
Huntsville 27
Inland Empire 18
Harrisburg 13
Knoxville 13
Northwest Arkansas 13

Note: Each metric was calculated by ranking each of the categories — 1 to 60 for small markets — based on whether it was tenant or landlord favorable. The higher the
ranking equals more tenant favorable. The Office index was calculated by adding all 11 categories’ rankings together for each market and dividing the total by the
highest possible score (11 categories x 60 markets). Finally, this number was multiplied by 100 to reflect the Cresa Office Index score which falls between 0 — 100.

Source: CoStar, Cresa

Visit cresa.com for more information.
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Favorable Landlord «>Tenant

CONSTRUCTION METRICS

Net Deliveries & Under
Construction Growth

Northwest Arkansas

Huntsville
Richmond
Indianapolis
Birmingham
Greensboro
Charleston
Qklahoma City
Las Vegas
Memphis

Fort Lauderdale
Columbia
Omaha
Baton Rouge
Norfalk
Durham

New Orleans
Madison
Harrisburg
Rochester
Jacksonville
Provo
Portland, ME
Trenton
Knoxville
Lincoln
Providence
Akron

Grand Rapids
Worcester
Boise
Syracuse
Jackson
Lehigh Valley
Inland Empire
Buffalo
Albuquerque
Des Moines
Tulsa
Hartford
Sarasota
Midland

Fort Myers
Winston-Salem
Honolulu
Colorado Springs
Lansing
Corpus Christi
Little Rock
Louisville
Toledo

Fort Wayne
Tucson

Long Island
Albany
Ventura
Dayton

I 100
Palm Beach I O3
New Haven IS O3
I 20
I 34

P 78
P 78
I 76
P 75
P 74
I 73
I 73
Greenville ESSSSSS————— 70

NNNNNNRNNNNNRNNNNNDN

69
68
68
68
65
63
60
58
58
57
52
51
50
49
48
48
a4
44
43
42
40
39
38
38
37
33
32
29
28
25
23
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LOOKING AHEAD

The Cresa Office Index helps to identify and
compare metrics between other similarly-sized
markets during a snapshot of time. Over time, this
index will show how office markets are shifting
and the impacts of demographic and supply/
demand dynamics. Office employment growth has
been slowing, and macro-economic indicators

are flashing signs of volatility. Nevertheless, the
US economy has been remarkably resilient in

the years following the tapering of the pandemic,

driven by low unemployment and strong consumer

spending. Occupiers are still actively leasing
space, although trends have shown that office
footprints are generally shrinking. Office markets
are complex and there has been significant
variability in how markets have responded,
depending on diversity of industries, workforce
nuances, and even local cultural tendencies. As
occupiers balance an increasingly multifaceted
strategy to real estate decisions in terms of size
requirements, amenities, and talent demands,
understanding where there are opportunities to
save costs becomes increasingly essential.
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Notes & Definitions

The data included within report includes the following
selected criteria:

e US office markets, Class A & B. The top 100 markets in terms of
total square feet of office space were included in the index. The
data was collected from CoStar and Cresa data points.

e Data points were collected from 11 separate categories from each
market: Population growth percentage change (5-year), Office
employment growth percentage change (1-year), Market rent
percentage change (quarter-over-quarter); Market rent percentage
change (1-year), Total vacancy rate (current), Availability rate
(current); Net absorption square footage as percentage of inventory
square footage (1-year), Net leasing square footage as percentage
of inventory square footage (1-year), Sublease square footage as
a percentage of inventory square footage (current), Net delivered
square footage as a percentage of inventory square footage
(1-year); Under construction square footage as a percentage of
inventory square footage (current).

¢ The Cresa Office Index was split into three categories: (Large
markets >50 million square feet of inventory, Medium markets
between 20 million and 50 million square feet, and Small markets
<20 million square feet of inventory). There were 18 markets
considered to be large, 22 markets considered to be medium, and
60 markets considered to be small. The Index was calculated by
ranking each of the categories — 1 to 18 for large markets, 1 to 22
for medium markets, and 1 to 60 for small markets — based on
whether it was tenant or landlord favorable. The highest total index
score corresponds with most tenant favorable, while the lowest
total index score equates to the most landlord favorable. The index
was calculated by adding all 11 categories’ rankings together for
each market and dividing the total by the highest possible score,
which is equated by multiplying the total number of markets in
each of the size categories — Large (18), Medium (22), or Small
(60). Finally, this number was multiplied by 100 to reflect the Cresa
Office Index score which falls between 0 — 100.

CLICK HERE

to view an interactive map

Cresa is the world’s leading global commercial real estate advisory
firm that exclusively represents occupiers and specializes in the
delivery of fully integrated real estate solutions. Our purpose is to
think beyond space, strengthening those we serve and enhancing the
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services include Transaction Management, Workplace Solutions,
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Investment Banking & Capital Markets and Portfolio Solutions. In
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through 16,000 people, across 380 offices in 51 territories
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LARG E MAR KETS Favorable Landlord «»Tenant

Over 50 Million Square Feet of Inventory L NN
Each Market Ranked From 1-18 for Each of the 11
Categories
METRCS [Ranked 1-18)
Cemaographics Market Rent Oecupancy Building
Asking Met Lessing Tatsl Met Lindar Cresa
Les=s Office Mark=t | Markst Absorp. | Activiy | Subksse |[Celiveries | Const Fffit:e
Tenant Inwentory| Raes Pop. Emglony: Rent Rent |Wacancy | Awsil |SFas%/| as%/ [S5Fas %/|5Fas %/|SFasit/ ;1|:‘uex
Faworabke| Marest (MSA) [ St SF {FSENT) Change | Change nwentony | hventony | Iventony
Rank 1 2025 {[-y=ar)
i San Franceco CA EEOM| 5719
2 Bosion Ma| M80M FTZ3
3 Los Angeles CA| 181 M 35019
4 Beatte WAl Bod4M| F4350
5 Philad=lphis PA| 1045 M 33405
i] Cenwer CO| 6B45M| F3B78
T ‘Chicage L HMEO M 53953
] Austin T B33M| T4
9 Phosni AZ a7 M F388
10 |Atens 13556 M| F3599
11 San Joss CA BEZ2M| 38357
12 |Washington DC| 2585 M #4733 13 2
13 Detroit Ml FI5M| 32459 10 2 i
14 Minnespalis 2959 3 4 ] [i]
15 hew “York $7725 B 1 4 4 T
16 Dalss-Fort Wor i B0 2 4 3 5 11 T 3 G 9 2 3T.88
17 |Charote $4075 4 4 7 L] 1 4 B 3r.ar
13 |rousen s.79 | 3 5 7 5 B 5 5 2 9 8 | a3ms8

Source: CoStar, Cresa
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MEDIUM MARKETS

Between 20 and 50 Million Square Feet of Inventory
Each Market Ranked From 1- 22 for Each of the 11 Categories

Favorable Landlord «»Tenant

METRICS [RANKED 1 - 22)

Dem cgraphics Market Rent O

et Lessing | Towml

Office | Markst | Markst Absorp. | Activity | Sublesse

Tenant Foip. Employ. Rent Rent |Wacancy| Awal. |SFasi/| as%/ [SFas %%/

Faworable Market (M5A) 5t Growth | Change | Change R Raie | Inventony | hwentony | Inventony

Rank (1-year) Q1 2025
1 Esst Bay A
2 Milwaukes Wi
3 San Disgo CA
4 Forfand, OR OR
5 Mortnam hew Jersey | M
i] Nashvike TH
7 COrlndo A
B Balfimore MD
] Columbus oH
10 |Ceveand OH
11 Stamfiord cT
12 (Orange County CA
13 Fitsburgh )
14 |SantlLous L]
15 |Cincnnati OH
18 Ralegh NC
17 Sacramento CA
18 San Antonio T
19 B4t Lake Ciy ur
20 |Tanpa A
21 Miami R
22 Hansas Oty MO

Source: CoStar, Cresa
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SMALL MARKETS

Under 20 Million Square Feet of Inventory
Each Market Ranked From 1- 60 for Each of the 11 Categories

Favorable Landlord <%enant

METRICS [Ranked 1 - 60}

Dem ographics Market Rent Cocupancy Building
Askng Met Leasing | Totsl Met Under 5
Office | Maket | Mark=t !
Tenant Market (MSA) 5 Iz Less=e Pop. E l:er-t H;m Wacanoy | Awal. | Absorp. | Activiy | Sublease |Deliveres | Const F;::
Faworable 2 i 5F Rates | Growth Gmri.-ﬂ; Cha : e o Rate Rate |SFas% /| a= %/ [SFasi/|SFas % /|5Fa= i/ I-ndex
{BSRNT) E. 3 Inwentony Inveniony | hveniony
Fank Q1 2025 {[-y=ar) [tyear) 1 2025 25
Abron OH| 52ZM 3278 58
2 Rocheser MY A 2023
3 Birmingham AL| 107TM | 3820
4 Gresnshoro MNC 32348 A
5 FortLauderdsis R BEM | 4540 B
6  |CMahoms Ciy o 32448 L]
T o 2332 E
8 LA 325 7] 41
3 ™ 32580 582 ag G227
10 MY 320 5 1 50 81
OH T24.24 48 1 58 48
12 [Duham N $761 | 15 | 2 5833
13 Wenturs CA 3368 ] 1 56 82
14 [Madzon W 32821 [0 5576
15 Syracuse M 04T T 45
168 Baton Rouge LA 3643 40 35
18 Jacksonvilz R TE 42 T
18 2 iz
19 &
19 i
2 43
23 48
2 5
2 R
26 =
28 L ]
28 [ 3 53
0 8
3 42 5B
32 ] 1
33 11 34
4 A 40
35 1 e i] 1
il B 1
el el 1
ET] &0 45
38 1 4 1
40 3 23 26 |
41 O ] 20 1 3z 45 .15
42 ™| 21 4 28 1 1 44 70
43 5C) 4 3 41 43 54
44 | & 1 28 43 B4
45 ME| 2B ] P ) P
45 | 43 4
47 AL| 4 il 24 Z
48 5C| 43 7 1 3 54
43 Nl 47 15 ] 37
50 M| 28 Fii] [ 1
51 ME| 213 3 s 34 1 =
52 oo 3 ! z i7 i 4 1
53 H H 18 L] B i} 1
24 Morthw estArkansas | AR 19 5 12 20 3 2 i ] i
55 Kool ™| Z 1 4 40 £ 1] ] 4 7 i] 1
56 |Winsion-Saem M| 2 = i1 7 24 A = S i 31 67
57 Forthhyers | 2 2 41 5 L] 10 21 <) 1 31 52
58 |Harihurg PA| & B 24 Li] ) 2 3 25 i il 2788
58 Iniand Enpire CA| TiM i ] 42 13 4 5 11 1] 1 27 BB
80 |MidEnd T Z2M 213 L] B 4 1 1 16 1 2015
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Source: CoStar, Cresa
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