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Figure 1: Change in CBRE Expectations
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Source: BLS, ONS, Australia Bureau of Statistics, NBS, Eurostat, CBRE Research, August 2025.
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GLOBAL ECONOMIC OUTLOOK

Share of S&P 500
firms beating
expectations ticks
up slightly from
last quarter
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Firms in S&P 500 EPS Against Wall Street Expectations
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* Note: Earnings within 5% of expectations is considered “met”
Source: S&P Global Capital 1Q, CBRE Research, Q2 2025.
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Orlando signs largest office lease in 10+
years

17.0% (105,609) 29,500 0 $28.12

Vacancy Rate SF Net Absorption SF Under Construction SF Deliveries Full-Service / Lease Rate

Note: Arrows indicate change from previous year.

OVERVIEW FIGURE 1: Historical Absorption, Deliveries and Vacancy
1,000,000 18.0%
— Orlando vacancy has continued to climb to 17.0%, a 60 bps increase year over year. 800,000 / - 16.0%
— The current construction pipeline is limited with Downtown Orlando’s Westcourt 600,000 H - 14.0%
project most likely to move forward over the next two years. 400,000 L 12.0%
200,000
— Average direct asking rents across Orlando sit at $28.12 per sq. ft., up 2.5% year over 0 - 10.0%
year. ' T Il - 8.0%
(200,000) . ’
Orlando’s leasing market is building strong momentum heading into the next 18 months. (400,000) - 6.0%
The office sector is poised for a boost, with four tenants—each occupying over 100,000 sq. (600,000) L 4.0%
ft.—expected to take occupancy by Q1 2027. The most notable deal in recent history is (800'000) L 0%
Siemens Energy’s lease of 242,363 sq. ft. at 6876 Marwick Lane in the Airport/Lake Nona ’ '
submarket. (1,000,000) 0.0%
2020 2021 2022 2023 2024 2025 YTD

While this quarter recorded 105,609 sq. ft. of negative net absorption—primarily due to

SouthPark Center Building N going vacant—the space has already been backfilled, with a s Net Absorption (sq. ft.) ~ mmmmm Deliveries (sq. ft.) ~ e=====Total Vacancy Rate (%)
new tenant scheduled to move in during the first half of 2026. Several large leases have
been signed year-to-date, and their full impact is expected to materialize in the quarters
ahead.
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DEMAND

Tenant interest in the Orlando office market remains strong, with over
2.0 million sq. ft. of active requirements currently in play. An
undisclosed energy company has been a major driver of recent leasing
activity, signing multiple deals across the region. This includes the
previously mentioned 136,709 sq. ft. lease at SouthPark Center Building
N in Southwest Orlando, as well as a 54,935 sq. ft. expansion at The
Edison at Primera in Lake Mary. These follow their earlier 109,600 sq.
ft. lease at The Edison in Q4 2024, bringing the company’s total future
footprint in Orlando to over 300,000 sq. ft. by 2026.

On the investment side, the most notable office sale of the quarter was
Partners Federal Credit Union’s 37,485 sq. ft. building at 13705
International Drive. The Amateur Athletic Union of the United States
acquired the property for $10.25 million—or $273 per sq. ft.—in a sale-
leaseback transaction.

VACANCY

The vacancy rate in Orlando’s office market rose 20 basis points
quarter-over-quarter, reaching 17.0%. However, the outlook remains
optimistic, with over 900,000 sq. ft. of signed leases expected to take
occupancy over the next 24 months—likely contributing to a gradual
decline in vacancy. Among the most impactful upcoming move-ins are
Siemens Energy in Lake Nona, Travel & Leisure in Downtown Orlando,
and the energy company’s multiple leases across the market.

PRICING

Orlando’s office asking rates continue to trend upward, rising 2.5%
year-over-year to an average of $28.12 per sq. ft. As landlords adapt
with creative space solutions and companies reinforce return-to-office
strategies, rental rates are expected to maintain steady growth. South
Orlando remains the most expensive submarket, with average asking
rates reaching $31.49 per sq. ft.—a modest 0.3% increase quarter-over-
quarter.

CBRE RESEARCH

FIGURE 2: Statistical Snapshot Q3 2025

Submarket

Airport/Lake Nona
Downtown/CBD

East Orlando

Lake Mary/Heathrow
Maitland Center
North Orlando

South Orlando
Southwest Orlando

University/Research
Park

Suburban Total

Orlando Total

Submarket

Airport/Lake Nona
Southwest Orlando
Lake Mary/Heathrow

Maitland Center

Total Direct Total
Inventory Vacancy Vacancy
(Sqg. Ft.) (%) (%)
1,454,974 29.9 29.9
8,332,784 14.0 15.5
2,055,787 9.1 9.4
5,887,377 15.3 18.0
4,865,934 16.1 19.1
2,953,001 17.7 19.1
2,814,337 4.9 5.7
6,424,380 13.6 18.7
4,324,358 16.4 19.3

30,780,14
8

39,112,93
2

Property

6876 Marwick Ln

SouthPark Center — N

The Edison at Primera—2

Maitland Colonnades

Q3 2025 Net 2025 Net
Absorption Absorption
(Sq. Ft.) (Sq. Ft.)
37,886 5,680
70,087 15,914
(1,291) (42,178)
(11,432) 27,770
(32,185) 1,057

1,586 (35,250)
14,185 19,995
(152,994) (121,553)
(31,451) 10,707

(175,696) (133,772

(105,609)

(117,858)

Tenant

Siemens Energy

Energy Company

Energy Company
T-Mobile

Under
Construction
(Sq. Ft.)

o

29,500

29,500

Avg. Asking
Lease Rate
($/SF/FSG/G/MG)

29.50
32.95
25.22
26.64
23.65
23.19
31.49
30.16

28.42

Transaction (SF)

242,363
136,709
54,935
51,288

© 2025 CBRE, INC.



U.S. OFFICE MARKET Office Investment Volume (S US Billion)
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Figure 1: Employer Expectations and Achievement Rates for Office Attendance
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Source: CBRE Research, 2025 Americas Occupier Sentiment Survey, Q2 2025,
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Figure 5: Do you have different attendance expectations for employees based on role/tenure?

If so, which types of employees are required more frequently in the office?

Managers

New employees

mYes

_—

m No

Source: CBRE Research-CoreMNet Occupier Survey, Q4 2024,

Client-facing workers

m Unsure

C-Suite

Overhead support functions

Technical roles
(i.e, software engineers)
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Figure 3: Barriers to Achieving Greater Office Attendance

Lack of attendance policy or mandate

Commute times for employees _ 57%
D

Employee norms (i.e., most employees’ office attendance
behavior goes against policy)

Quality of office - 19%
Location of office - 15%

Weak company culture - 13%
(set of shared values, beliefs and behaviors) -
0% 20% 40% 60% 80% 100%

Source: CBRE Research-CoreNet Occupier Survey, Q4 2024,



Figure 2: In your current state of office attendance, which objective(s) for an effective and

purposeful office have been most challenging?
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Source: CBRE Research-CoreNet Occupier Survey, Q4 2024,



Figure 20: Most Impactful Amenities on Building Selection and Lease Negotiation

Mear public transportation

Mear car parking

Food and beverage options

Indoor air quality (MERV-13 rated equipment)
Sustainable building features and operations
Building amenity space

Bicycle/scooter storage

Outdoor amenities/terrace

Electric vehicle charging stations

Shared building meeting space

Flexible office space options

Connected technologies/building apps

Fitness facilities 32%
Proximity to retail amenities/shopping centers 28%
Touchless technologies 26%

Concierge services 25%

Spec suite options 15%

Daycare 16%
D% 10% 20% 30% 40% 50% 60% T0% 80% 90% 100%

I If absent, we would exit from or reject the building [l Would impact rent negotiation®* M It wouldn't impact our decision-making

*The absence or presence of an amenity would lead us to seek a discount or consider paying a premium, respectively.

Source: CBRE Research, 2025 Americas Occupier Sentiment Survey, Q2 2025.



Figure 6: Strategies for Amending Workplace Experience
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Source: CBRE Research-CoreNet Occupier Survey, Q4 2024,




Figure 7: Are economic circumstances a challenge to create the future of the office?
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Source: CBRE Research-CoreMet Occupier Survey, Q4 2024,

Yes - Need to
reconfigure existing
space but capital
budgets are
constrained
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relocate are
constrained

32%

Yes - Organization
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28%
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impacting our
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[

Yes - Need more
space but do not
have the operating
budget to expand
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Figure 2
Top 15 markets for Q2 net absorption

— Al 689 markets tracked by CBRE had positive net absorption
in O led by Mew York (19,300 units), Chicago (89,3000
and Dallas {8,700),

= Al markets recorded positive annual net absorption. lod by New
York (69,200 units). Dallas (33,3000 and Houstan (2846000,
Sixty-six had year-over-yoar Incroases in annual not absorption
= On a trailing-four-guarter basls, Sun Balt markets continued

to outperform with the highest absorption rates as a porcentags
of total Inventory, led by Raleigh (B1%), Austin (7.6%)

and Charlatte (7.2%,

CHRE RESEARCH
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Source CBRE Research, CHRE Ecanometre Adwsors, 02 2025
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P Rent Change Y-o-Y () Monthly Rent Per Unit {5
Figure 6
Average rent grows by 1.2% w0 4300
—  Awerage monthly rent increased by 1.2% year-over-year and 1.3%
guarter-over-quarter to 52,228, This |s the first quarter rent has
grown by mose than 7% since Q2 2023, 5% ; 2100
= As negative rent growth continues to recede in markets
with substantial new supply, overall average annual rent growth
and occupancy levals will likely improve.
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Source CBAE Research. CEBRE Econometric Adsars, 02 2025
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MARKETBEAT ORLANDO
MULTIFAMILY Q2 2025

MARKET STATISTICS
SUBMARKET INVENTORY (UNITS) DELI‘\:'JEPFE YO .J::VI?EDNEI'E;:Iag DCCUPiL?:E"“éiE'I'E AV EFFECTIVE REJ':\I-II-'I{ YOS EFFEETEE(?E%:
Downtown Orlando 12,082 345 29% 0 232 94 7% $2,028 1.7%
East Orlando 22,034 0 0.0% 452 125 93.0% $1.711 -0.2%
East Outlying 3384 0 0.0% 252 85 94 6% $2,043 0.9%
Eastside 11,949 223 19% 590 58 94 3% $1,830 -1.4%
I-Drive Orlando 37,361 637 17% 4125 1,170 91.7% $1.891 -2.0%
Lake Nona 9,537 1,374 14.4% 761 390 90.2% $2,047 -3.5%
Nerth Orlando 38,416 662 1.7% 664 453 92 4% $1,755 -1.2%
Northwest Oriando 12,436 928 7.5% 1,187 865 93.2% $1,815 15%
South Oriando 28,517 252 0.9% 1,306 371 93 4% $1,641 -0.4%
Southwest Orlando 23,267 1752 7.5% 2,365 1,356 92.2% $1,809 -2.5%
West Orlando 17,049 0 0.0% 300 133 92.1% $1,607 -1.4%
Windermere 5,645 0 0.0% 260 250 93 6% $2,036 -3.8%

ORLANDO TOTAL 221,677 2.8% 264 §1,801
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Figure 3: Top U.S. Markets for Hotel Room Demand

Orlando
New York
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Chicago
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Hotel Room Demand - 4Q Average

Source: CBRE Econometric Advisors, Q4 2023,
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Figure 9
Top 10 markets for year-over-year RevPAR
growth

Increased hotel rates during the LLS. Open in June drove a 15%
gain in 02 RevPAR for Pittsburgh

West Palm Beach RevPAR growth of 13% was enhanced by
increased hotel stays during President Trump’s frequent visits to
Mar-a-Lagao.

San Francisco recorded 11% RevPAR gains, due to a busier
conference schedule in 2025.

Five of the top 10 markets were |eisure destinations (West Palm
Beach, Sarasota, Orlando, Charleston and Palm Springs).
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Figure 10
Bottom 10 markets for year-over-year
RevPAR growth

= Weaker Q2 RevPAR in Memphis (-14%), Austin {-14%) and
Indianapolis -10%) reflected occupancy declines compared with
G2 2024, which were enhanced by the solar eclipse,

= Loumsville's 12% decline in G2 was likely the result of increased
rates during last year's 150th Kentucky Derby and PGA
Champeonship events,

= The remaining bottom six markets recorded RevPAR declines
ranging fram <10% in Mow Orleans to < 7% in Baltimore,

CERE RESEARCH
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Saurce CBRE Hoteds Research CoStar, &2 2025
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£ 2035 CERE, INC



FGURES | US HOTEL | O2 2085

Figure 8

ADR change vs. 2024 by chain scale

- ADR increased by 1.0% year-over-year in G2 but slowed to 0.4%
in June from 1.8% in April.

= Luxury chains had the greatest ADR growth in OZ, up by 5.3%
year-over-year. ADR declined year-over-year for upper-midscale
{-0.1%), midscale (-0.8%) and economy (-1.3%) chalns.

CERE RESEARCH

All
Lusury e
5.0%
Upper Upscala
Upscala

Uppor Midscala

Midscale

Economy 8%

X% 2% 1% 0% % % I% % 5% 6%

B Q7 2025 vs, 02 2024 B June 2025 vs, June 2024

Source CBRE Hotels Research, CoStar, O 2025
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Figure 2
Average hourly hotel wage rises by 5.4%

= The average hourly hotel wage grew by 3.4% year-over-year in
G2 but was 511 less than the national average wage.

CHBRE RESEARCH

Hourly Wage (5)

435.00
Average hourly U.S. wage grew %.0% vear-over-year in Q2 2025 =
£30.00
425,00
_____,_p-l
20,00 AwIwn hourly hotel wage grew 3.4% yvear-over-year in 02 20256 =

415,00

S

dPrdPdPrddPIdIdPe TP 5"@?'

Haotel

US Average Hourly Wages = = Trendline Hotel Average Wages Trendline US Average Wages

Source CERE Hotels Research, US Bureau of Labor Statstics, 02 2026
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Member Contribution to Occupancy
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Figure 6

Inbound & outbound international travelers

vs. 2019

= Inbound international travel volume rose slightly to 83.4% of
2019 levals in 02 compared with 8B3.0% a year ago. Outbound

international travel growth continued to outpace inbound travel
growth, increasing to 123.3% of 2019 levels in Q2.

= Inbound travel volumes fluctuated in G2, with Easter driving an
B.0% year-over-year Increase in April followed by decreases of
2B% in May and 3.4% in Junae,

CHRE RESEARCH
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s % of 2019
Figure 5
s B 160%
Cruise line, short-term rental & hotel demand
vs. 2019 il
140%
= Demand for short-term rentals and cruise lines in O surpassed
2019 levals by 41% and 17%, respectively. Demand for traditional
hotels was nearly 2% below the 02 2019 level due to ongoing 120%
campatition from alternative lodging sources. N
100% — ———
2B%
BO%
BO%
H0%
20%

&'ﬁdﬁéﬁ&%ﬁ&ﬁ&g&ﬁ#ﬁﬁﬁ&@%ﬂW&¢£&ﬁ&%ﬁéy&$&$¢$¢ﬁ&ﬁ

—Cruise lings TR Demand m Hotel Demand

Source AirDNA, CoStar, Carnival Cruises Line, Horsesgan Cruse Lines ard Rayal Cruiss Line public flings
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DATA CENTERS
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Data Centers at Midyear | 2025 U.S. Real Estate Market Outlook Midyear Review


https://cbre.qumucloud.com/view/liv0n6cZ0uVqdTHiakSBOu/?start=19

Figure 1: Data Center Inventory by Market
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Source: CBRE Research, Q1 2025.



Figure 2: Data Center Vacancy Rate by Market
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Coffee and Chicken are driving QSR growth

Starbucks _ 588 Subway
Krispy Krunchy Chicken - 325 KFC
Jersey Mike's - 313 Hardee's
Wingstop - 278 Wendy's
Chipotie - 273 Burger King
Taco Beil - 198 Sonic Drive-In
Dunkin’ - 188 Arby's
Doming's - 160 Dairy Cuean
Duteh Bros - 151 Checkers/Rally's
Chick-fil-A - 145 Church's Chicken
:"} 250 4I‘JG BE)D EI;IEI aEF-GCI -BIFDD -;DEI 21IDE| EII
Net change in locations
Sourca: QSR Magazine, CaStar, Seplember 2025 ¥ CoStar-



It’s Chick-fil-A, Raising Cane’s, and then everyone else

Highest annual unit volume Lowest annual unit volume

Chick-fil-a $7.500 Church's

$1,007

Raising Cane's

$6,560 Tropical Smoothie Café 51,005

In-M-Cut 55,240 Jimmy Johns a7

Whataburger 54,026 Firehouse Subs 5873

McDonalds 54,002 Marce's Pizza soa2
Shake Shack $3,900 Little Ceasers $900
Culvers — $3,691 Pizza Hut
chipote || 52'2 Auntie Anne's 5763
Cava _ $2,900 Subway 5485
Zanby's _ 52,780 Krispy Krunchy Chicken
g0 $2,000 $4,000 $6.000 $8.000 20 5300 $600 $900 $1,200
Annual unit volume
Source: QSR Magazine, CoStar, September 2025 ':’ CoStar-

Note: Annual unit volume represants the average sales par location and is reflectad in thousands
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50 miles 4,362,689 50%
100 miles 9985875 410%
250 miles 22384439 31%

250 miles

jource: CBRE Location Intelligence.
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FIGURES | ORLANDO INDUSTRIAL | Q32025

CBRE

Year-to-date absorption nears 2 million

square feet

9.1% 1,703,080 - 2,109,434 .760,014 $9.27

Vacancy Rate SF Net Absorption SF Under Construction

Note: Arrows indicate change from previous year.

OVERVIEW

— Total industrial vacancy dropped to 9.1%, a quarter over quarter fall of 70 basis points.

— Approximately 2.1 million square feet between 13 industrial projects are under
construction with 20% of that square footage pre-leased.

— Average asking rates are seeing decent increases as bulk space is leased; up 7.2% year
over year to $9.27 per square foot

The third quarter marked the strongest single-quarter absorption since Q4 2022, with
Orlando recording over 1.7 million sq. ft. of space absorbed. This surge was largely fueled by
activity in the Northwest Orlando submarket, where Ryder Logistics occupied nearly 1.2
million sq. ft. at Apopka 429, and Legendary Holdings moved into 283,170 sq. ft. at Orlando-
Apopka Commerce Center. The leasing of these large blocks sighals a gradual shift in market
momentum, as key players regain confidence in a landscape that is beginning to stabilize
following the construction boom of 2023-2024.

CBRE RESEARCH

SF Deliveries Triple Net / Lease Rate

FIGURE 1: Historical Absorption, Deliveries and Vacancy

12,000,000 10.0%
o - 9.0%

10,000,000 | 5.0%
8,000,000 - 7.0%
\ / - 6.0%

6,000,000 5.0%
- 4.0%

4,000,000 | 20%
2,000,000 - 2.0%
- 1.0%

0 - 0.0%

2020 2021 2022 2023 2024 2025 YTD

mmmm Net Absorption (sq. ft.) mmmm Deliveries (sq. ft.) e Total Vacancy Rate (%)

Source: CBRE Research

© 2025 CBRE, INC.



FIGURES | ORLANDD INDUSTRIAL | O3 2025

DEMAND

Momentum continued to bulld this quarter as several large FIGURE 2 Statistical Snapshot O3 2026
transactions closed. The most significant lease signed was a
237648 sq. ft. deal at MorthStar Logistics Centar in Northwest
Orange County, with occupancy anticipated in early 2026, Despite
having the highest vacancy rate, this submarket also led the region I
in absorption, recording over 1.8 millien sq. ft. this quarter. The Lake 12,836,802 158 25,086 (37,375) 0 677
sacond-largest lease was a 100,646 sq. ft. deal at 3610 W Main e

Submarket Total Inventory

{56 FL.)

Street In Lake County, which saw immediate 56CUpancy. _ MNE Orange 5444890 BO {5.940) {B1.889) 0 16.83
MW Orange 32514542 1865 1,825,162 1631908 289,754 878
On the investment side, the largest sale of the quarter was
TerraCap Management's disposition of a three-building portfolio at Osceols 08400 53 045 18a5n 240005 {168
Central Florida Resource Center. LRC Properties acquired the Seminole 17,481,501 55 54,262 40,560 35,000 1302
200,999 sq. ft. portfolio for $33.3 million, equating to $158 per s, ft.
SE Orango 47,888,510 67 109317 482,568 1,564,680 10.23
VACANCY SW Orango 28,546,003 51 01653 (252340 0 1087
Orlando's vacancy rate declined by 70 basis points quarter-over- Orlando Total 152,797,300 i 1L703.080 1,891,420
quarter, landing at 9.1% Howoaver, compared to the same pariod last

year, vacancy |s up 40 basis points from B.7% in Q3 2024, Looking FIGURE X: Notabiko Loases O3 2025
ahead, the market is expected to tighten further as 1.1 million sq. ft.
of pre-leased space prepares for occupancy and an additional 9.1
million sq. ft. of active tenant requirements continue 1o seek NW Orange Northstar Logistics Center 237.648
placement. Southwest Orange County remains the most constrained I ' - '

Sulsminrki Property Tranaaction {SF)

submarket, with an exceptionally low vacancy rate of 5.1% and no Lokh 010 Waet Maln Strest 100.048

new construction currantly underway, SE Orange Bolce Pond - Building 100 96,924
PRICING FIGURE 4 Natable Sales 03 2025

Mkiﬁﬁ rates across Orlando have continued their '.Ip‘l'l'ﬂl'd trend, Submarkae Proporty Sale Prica (5) Transaction (SF)
reaching an average of $9.27 per square foot—a 7.2% increase year- P i 833250

over-year. Mortheast Orange County leads the market with the I Seminole Central Florida ree (3 Properties) 000 208,969
highest average rate at 516.93 per squara foot, driven primarily by a NW Orange 1350 S Shaeeler Road S31.750,000 279,245
concentration of high-quality flox product that commands premium

il caspard 1oy dther Entimashaba: SE Orange 1801 Cypress Lake Drive 23,000,000 168515
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Figure 1: Industry Share of Top 100 Industrial Leases in H1 2025

Third-Party Logistics
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Source CBRE Research, July 2025.
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The State of the US. Retail Market

----------

Retail Sales Share* by Pure-Play E-commerce Retailers
% of Retail Sales by Type
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FLORIDA INDUSTRIAL

Supply continues

to outpace demand

Deliveries have consistently outpaced net
absorption over the past three years,
reflecting the wave of speculative projects
that hit the market post-pandemic.

While absorption kept pace with new supply
through much of 2020-2022, momentum
began to ease in 2023 and 2024 as tenant
move-ins slowed, and vacancy climbed
modestly.

The 2025 year-to-date figure shows a
continued cooling in demand, with absorption
well below the recent peaks, suggesting a
period of market normalization following
several years of record development.

Deliveries & Net Absorption (through Q3 each vear)
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Large spaces
facing more
pressure

Vacancy rates have increased across most
size categories over the past year, with the
largest rise occurring in the 100,000~
500,000 sg. ft. range. This segment continues
to feel the effects of elevated new supply and
slower lease-up activity, as developers deliver
a growing number of mid- and large-bay
projects to the market.

In contrast, smaller spaces under 50,000 sg.
ft. remain relatively tight, supported by
steady demand from local and regional users.
Overall, vacancy trends indicate that the
current imbalance between supply and
demand is most concentrated among larger
blocks of space, while small-bay product
continues to perform well.

Vacancy Rate
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Source: CBRE Research, Q3 2025
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Statistical Snapshot Q3 2025

Total Inventory Total Vacancy Rate

MEISEE (SP) %

Bldg. Count

Q3 2025
Net Absorption
(8P

2025 YTD Net
Absorption (SF)

Under
Construction
(SP)

Q3 2025
Deliveries (SF)

2025 YTD
Deliveries (SF)

Avg. Asking
Lease Rate

(S/NNN)

Jacksonwville 1,462 130,840,792 8.7 458,156 236,680 4,303,298 1,529,674 3,109,878 8.67
Polk 504 65,209,175 7.3 1,478,836 2,379,849 2,389,635 191,800 942,555 819
Orlando 2,645 152,797,309 9.1 1,703,080 1,991,429 2,109,434 760,014 2,222,358 9.27
Tampa 3,454 166,223,693 6.9 243,033 376,097 4,158,443 409,707 2,748,607 10.61
4 D
Miami 5370 247,783,222 6.3 345,056 706,850 4,978,339 107,632 2,078,618 16.39
Broward 2,414 105,975,543 5.2 42,871 40,724 802,831 708,812 750,812 16.16
Palm Beach 1,374 53,118,458 6.9 138,040 161,384 1,422,305 69,963 119,985 14.84

Florida Total

921,948,192

4,409,072

5,893,013

20,164,285

3,777,602

11,972,813

Source: CBRE Research, Q3 2025



Thank you!
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