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SUMMARY - COMMERCIAL OFFICE MARKET- 4Q 2023

NYC Economy Leasing Activity

In the 4t quarter, leasing activity was 8,989,625 rsf, which was the highest for

the year.

. Each Quarter, leasing activity increased. However, leasing activity was
less than in 2021 and 2022.

. 68% of leasing activity was completed in Midtown.

New York City’s economy continues to rebound as pandemic-driven weakness wanes
and employees gradually return to their offices, albeit at levels still markedly below
pandemic averages.
. Annual U.S. Unemployment Rate: Increased slightly to 3.7% from 3.6%, YOY
. New York City's Unemployment Rate: Increased slightly to 5.3% from 5.2% YOY
o The workforce in New York City grew by approximately 1% (43k), rising to  Flight to Quality
a total headcount of 4.15 million in November 2023
o Daily Office Occupancy Rates: Rose 5.6 % YQY, reaching 48.9% by the end
of November 2023, according to Kastle Systems office tracking data

Office tenants have taken advantage of favorable lease pricing to move to

higher-class office buildings since the start of the pandemic in 2020.

. 81% of leasing activity in Midtown and 41% in Downtown were completed
in Class A buildings.

NYC Office Market « By contrast, 75% of leasing activity in Midtown South has been
completed in Class B buildings, reflecting the scarcity of Class A
New York City office leasing rates declined 6% to $51.47 PSF from $54.69 PSF. buildings in Midtown South.

. The availability rate declined slightly to 17.4 % from 17.8% YOY. However,

Midtown South’s quarterly availability rate rose to 18.7% from 17.5%, partly 10 Largest Deals Completed
due to increased tech companies subleasing space or shuttering operations.

» Lease Renewals: 8 out of the 10 largest deals for Q4 2023

Availability vs. Vacancy Rates « 7 out of the 10 largest deals were in Midtown
Availability: Future office space - is trending lower, although Current Vacancy is Summary
higher. . . .
, , . . + Landlords with large blocks of space often must increase concession
. New York City Vgca}ncy'Rate 1n'creased to 15.2% from 13.7% Year Over Year. packages, such as free rent, work, and cash contributions to attract and
The vacancy Rate is its highest since 2019. retain tenants.
° By y.ea.r-end, NYC h_ad approx1mately 88.4 rmlhon rsf of vacant office space, « Landlords in Class B office buildings in Downtown and Midtown will need to
providing tenants with a wider range of leasing options than a year ago upgrade their buildings to retain tenants and attract tenants.
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ECONOMIC DATA

USA NEW.YORK STATE NEW YORK CITY
NOV 2023  NOV 2022  12-MONTH NEW YORK  NOV 2023 NOV 2022 12-MONTH NEW NOV 2023  NOV 2022
12-MONTH U.S. YORK CITY
ATION STATE INFLATION 3.0% 5 0 3.0% 5.99%
INFL 3.1% 7.1% .0% 9% INFLATION
NOV 2023  NOV 2022 NOV 2023  NOV 2022
UNEMPLOYMENT ~ NOV 2023 NOV 2022 UNEMPLOYMENT UNEM:IA__(I_)EYMENT 2 e
RATE 379 3.6% RATE 4.3% 4.1% 3% 2%
CIVILIAN LABOR  NOV 2023 NOV 2022 CIVILIAN LABOR NOV 2023  NOV 2022  CIVILIAN LABOR ~ NOV 2023~ NOV 2022
FORCE (Million) 168.2 164.5 FORCE (Million) 9.78 9.61 FORCE (Million) 4.14 4.10
RETURN TO OFFICE  NOV 2023  NOV 2022
FEDERAL FUNDS  DEC 2023 DEC 2022
EFFECTIVE RATE . . RATES 48.9% 43.5%
3.33% 4.33% KASTLE SYSTEMS
L tovens DEC 2023 DEC 2022 RESIDENTIAL SEP 2023  SEP 2022
. 10-VEA o o # RENTALS 34,088 31,000
(OB O 1-BR ASKING RENT 33,450 33,250
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OVERALL MARKET CHART- 4 Q 2023

MANHATTAN OVERALL - RENTVS AVAILABILITY $56.00 OVERALLMARKET - BASE RENT VS AVAILABILITY RATE 19 0%
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° $50,00
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$48.00 2.0% )
5$46.00 0.0% $44.00 15.5%
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 . .
Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q@ Q1 Q@ Q3 04 Q Q2 Q3 Q4 Midtown Midtown South Downtown
mmm Office Base Rent Overall —a-Total Available Percent % Total mmBase rent -s-Availa blllty rate
MANHATTAN - AVAILABILITY VS VACANCY MANHATTAN - LEASING ACTIVITY (QUARTERLY)
AVERAGE 2019: AVERAGE 2020: AVERAGE 2021: AVERAGE 2022: AVERAGE 2023:
11,966,458 SF 6,091,427SF 7,964,366 SF 9,095,9955F 7,215,9615F
20.0% Period  Total AvailableSF Total Vacant SF 18 4% 6,000,000
'er (<) \vallable of acan! 183% % 182% 151 181%
18.0% 20304 102179727 88,402,290 17.1% 18.0% 17.8% % 17.7% 17 &% 1 % 17.4% 16,000,000 15,723,025
16.0% 15.5% | I I 144%149%150%152% 14,000,000
14, 0% ,000,
14.0% 12.6% 127’%13:']%134%13?9{= 12,319,936
118%113%119% 115%121% 12:2% & 12,000,000
12.0% 11.0% 10.9% 11.1% % 10,518,680 9,822,902
9.8% S 10,048,988 5 773 ga1
10.0% | 8 6% v 10000000 8,855,534 210,488 9,631,729 8,989,625
7 8% 7 8% . 5 B 8,553,405 8,375,944
8.0% ? 6% 7 6% 7.5% 7 i 5_3:' 8.000 000 6,964,134
A 8000, 6,983,901 6,521,488
6.0% 2 5,442,009 6,388,596
& 6,000,000
£ 6,000, 5234938
4.0% & 5,144,395
4,000,000
2.0%
0.0% 2,000,000
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1 Q2 Q3 Q4 [e}| Q2 Q3 Q4 Q1 Q2 Q3 Q4 0
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
W Total Available Percent % Total Vacant Percent % Total Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4 Qi Q2 Q3 Q4
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OVERALL MARKET CHART- 4 Q 2023

ALLMARKETS - LEASING ACTIVITY SF TOTAL

UNDER CONSTRUCTION BUILDINGS SFVS NUMBER OF UNDER

120M CONSTRUCTION BUILDINGS
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100 M 16,000,000
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2.0M e 781, 0 3
2 4,000,000 £
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2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2,000,000 HEAEAL,
m Midtown 58M 63M 55M 95M 54M 34M 38M 41M 35M 3.6M 57M 68M 55M 65M 63M 55M 3.7M 46M 42M 63M 0 0
m Midtown South 2.1M 36M 1.7M 30M 1.6M 08M 0.6M 0.7M 10M 1.7M 22M 24M 21M 22M 24M 19M 1.7M 1.0M 1.3M 1.7M 2019 Q4 2020 Q4 202104 202204 2023 Q4
m Downtown 22M 24M 26M 32M 1.9M 07M 08M 0.6M 07M 1.7M 1.3M 1.4M 10M 09M 11M 1.0M 1.0M 09M 15M 12M mm Under Construction S ~g-Under Construction Bldgs
50w MANHATTAN - LEASING ACTIVITY BY CLASS PACKAGE BY MARKET IN NEWYORK CITY 4THQUARTER 2023
$160.00 12
16.0M $147.14
$139.46 1
$140.00 10
14.0M
$121.20 $124.20 10
120 M $120.00
8
% 100 M $100.00
8
£ 8o0M
e $80.00 6
g 6oM
2 $60.00
S 40M 4
&
20M $40.00
2
0.0M $20.00
2019
Q1 Q2 Q3 Q@ Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
mClassC 09M 10M 09M 08M 07M 0.2M 02M 04M O5M 08M 08M 07M 0.7M 08M 06M 06M 05M 05M 0.6M 05M $0.00 0

mClassB 3.0M 3.0M
mClassA 62M 84M

25M 42M 23M 08M
64M 107

10M 10M 14M
59M 38M 40M 41M 33M

24M 32M 2.6M
37M 53M 73M

23M 24M 25M
55M 65M é68M

21M 23M 19M 23M 29M
56M 36M 42M 40M 57M

Overall Market Downtown Midtown South Midtown

mm Work —o—Free Rent
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TOTAL AVAILABLE PERCENT OFFICE BASE RENT

City Hall e 5 9%
U.N. Plaza meessssssssss 9 8%
Columbus Circle mEEEEES————— 12, 5%
Tribeca NEEEEEEEES————— 13 5%

Penn Plaza / Garment IEEEEEEEEEEESSS————— $42 95
City Hall ~moeessssssssssssss——— 43 78
Murray Hill ~messs——— (44 23

Insurance District E—————————————— $45 94

Plaza District ~EEEE———— 14,5% World Trade Center mEEEEEEE——————— $47 36
Hudson Square IS 16,4% Chelsea S $48 61
World Trade Center mEmEEEES——— 17 1% Financial District T ——————————— $48 70
Grand Central IS 17,2% U.N. Plaza meeesssssssssssssssmmm 549 03
Midtown 17,5% Downtown $49,34
Time Square I 18,1% Columbus Circle T 53,13
Chelsea DTS {8 4% Midtown $53,39
Downtown 18,5% Midtown South $55,49
Midtown South 18,6% Greenwich Village mEEEEEEEEEEEEEEEEES—— 56,38
Insurance District IS 19 0% Grand Central ITEEEEEEEEEEE— $59 07
Penn Plaza / Garment IS 19 1Y% Time Square T 559,79
Greenwich Village TS 19 4% Soho IEEEEEEEEEEEEE——— 560,86
Gramercy Park IEEEEE—— 19 5% Gramercy Park IEEE—— $62,30
Soho EEEE——— (), 6% Tribeca I 63,43
Murray Hill — ——— )4 2% Plaza District EEE——— $66,48
Financial District — ——— 4 7% Hudson Square  EEEEEEEE——— 566,90
0,0% 50% 10,0% 150% 20,0% 250% 30,0% $0,00$10,00%:20,0%:30,0%40,0350,0%60,0%70,0380,00
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10 LARGEST DEALS COMPLETED IN MANHATTAN- Q4 2023

TENANTS

INDUSTRY

MARKET

SUBMARKET

ADDRESS

TRANSACTION

RSF

Paul Weiss

Department of Citywide
Administrative Services

MetLife

Weill Cornell Medical College
Offices

PJT Partners

Ralph Lauren

Dentons

David Yurman Design

LinkedIn

Ralph Lauren

Professional, Scientific, and
Technical Services

Public Administration

Financial and insurance

Healthcare and Social
Assistance

Finance and Insurance
Retailers & Luxury Goods

Professional, Scientific, and
Technical Services

Retailers & Luxury Goods

Information

Retailers & Luxury Goods

Midtown

Downtown

Midtown

Midtown

Midtown

Midtown
South

Midtown

Midtown
South

Midtown
South

Midtown

Columbus Circle

Financial District

Grand Central

1345 Avenue of the
Americas

150 William Street

200 Park Avenue

TYPE

Renewal

Extension

Renewal

Eastside/ UN Plaza 575 Lexington Avenue Renewal / Expansion

Plaza District

Chelsea

Times Square

Hudson Square

Penn
Plaza/Garment

Plaza District

280 Park Avenue

601 W 26th Street

1221 Avenue of the
Americas

75 Varick Street

350 Fifth Avenue

650 Madison Avenue

Renewal / Expansion

Renewal

Renewal

Renewal

Renewal / Expansion

Renewal

765,931

537,950

384,986

296,084
279,089

255,750

159,594

148,000

143,778

141,871
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MIDTOWN MARKET CHART - 4Q 2023

MIDTOWN - RENTVS AVAILABILITY MIDTOWN SUBMARKETS - RENT VS AVAILABILITY RATE
$62.00 20.0%
18.6% $70.00 30.0%
$60.57 18.2% 18.2% 17.7% 18.0% $66.48
$59.74559.62 16.8% 18.0%
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$58.00 l : .
12.9% o 14.0% $50.00 49.03
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$56.00 $55.57 $55.40 °
B $54.90 12.0% » 2
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£ 6.0% 3 10.0%
* £50.00 & $20.00
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5.0%
$10.00
$48.00 5 0%
$46.00 0.0% $0.00 0.0%
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 Columbus Circle Grand Central  Murray Hill Penn Plaza / Plaza District  Time Square UN. Plaza
Ql @ 0 @ ol Q Q3 Q Q Q2 03 Q4 Q Q2 Q3 Q4 Q1 Q2 Q3 Q4 Garment
mm Office Base Rent Overall —o—Total Available Percent % Total mm Base Rent -eo-Availability Rate
MIDTOWN - AVAILABILITY VS VACANCY MIDTOWN - LEASING ACTIVITY
AVERAGE 2019: AVERAGE 2020: AVERAGE 2021: AVERAGE 2022: AVERAGE 2023:
6,798,5145F 4,174,379SF 4,871,977SF 5,969,6825F 4,712,7545F
12,000,000
Period Total Available SF Total Vacant SF
20.0% 202304 59,001994 51,000,451
. 18.6%18. 18.6%
o 17.9% 18.5% 18.2% 18.2% 17 40,17.79%18.0% 1 8.0%17.2% 10,000,000 9,541,557
’ 16.2% T6:8% N
16.0% 14.8% 3
® 8,000,000
14.0% " 8%12,7%12.8%12.9% L!é 6,761,440 6,531,512
120% 11-5%11.4% 10 El 6,348,247 e 33083 6,322,983
10.0% % 6,000,000 5,761,821 5,542,431 M5 409,017 5,681,566 B 5 408 126 5,516,005
]
8.0% £ 4188671 5 or0 ay 4,644,342
= 3,779,651 4,227 743
6.0% 4,000,000 779, 3468 168 3,655,947
3,364,178 A0
4.0%
2.0% 2,000,000
0.0%
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 0
Q1 Q2 a3 Q4 Q1 Q2 Q3 Q4 Q1 @z Q3 a4 Q1 Q2 Q3 Q4 a1 Q2 a3 o4 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
m Total Available Percent % Total m Vacant Percent % Total Qr @z Q@3 Q4 a1 Q2 Q@3 Q4 a1 0z a3 Q4 a1 0z Qa3 Q4 a1 Qaz a3 o4
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Rentable Square Footage
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MIDTOWN MARKET CHART - 4Q 2023

MIDTOWN - LEASING ACTIVITY BY CLASS

CLASSA4Q:81%

]
[ ] - - - =
]
- ]
020 2!0 2020 2020 2!1 2!1 2021 2021 2022 2022 2022 2022 2!3 2023 2023 2023
Q2 Q3 Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4

2019 2019 2019 2
Q2 Q3 Q4 Q1

|
2019
Qi

mClassC 0.4M 05M 04M 05M 04M 01M 01M 02M 03M 03M 03M 03M 04M 03M 03M 02M 0.2M 02M 03M 03M
ClassB 1.4M 1.3M 13M 14M 11M 02M 05M 06M 08M 09M 15M 11M 11M 11M 10M 07M 1.1M 09M 0.6M 09M
mClassA 40M 45M 38M 77M 39M 31M 32M 34M 24M 24M 38M 53M 41M 51M 51M 45M 24M 36M 33M 51M

18,000

16,000

14,000

12,000

10,000

8,000

6,000

Rentable Square Footage

4,000

2,000

MIDTOWN - AVERAGE LEASE SIZE (QUARTERLY)

15,647

12,621

13,091
11,73 11,882
81,577 11,339
10,565
10,011
8,442 8,606 8,668 8,608 8,537
8.314 7,829 8,063 7 829
| | | | | | | | | | |

2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q@3 Q4 Q1 Q2 a3 4

Submarkets

MIDTOWN SUBMARKETS - LEASING ACTIVITY

Plaza District | 30 68%
4,664,984 SF
Penn Plaza / Garment | - 75%
Grand Central | 22 61%  2626235F
Time Square [N 5 51% 1,793,174 SF
Columbus Circle |G s.19% 1,543,029 SF
Murray Hill _4A04% 760,725 SF
UN.Plaza 003% >/82SF
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

Leasing Activity %

TEMAMNTS

5 LARGEST DEALS COMPLETED IN MIDTOWMN- Q4 2023

TRANSACTION

INDUSTRY —

SUBMARKET ADDRESS

Prafessional, Scientific, and 1345 Avenue af the

Paul Welss Technicad Services Pidtoran Calumbus Circle P — Relocation 765,231
MetLde Financial and nsurance Psdtoran Gramd Central 200 Park fevenue Reneaal 284 SA6
Hzalth d Social
Weeall Comell Medical Colege Offices At Midtown  Eastside/ UN Plaza 575 Lesington Averue  Renewsl / Expansion 206,084
PIT Partmess Finance and nsurance Tl tiovaen Plaza District 280 Park Axenise Renswal f Expansion 279,085
ETTe Professaonal, Scaentific, and P Times Square 1221 Avenue of the A I 150,504

Technical Services Americas
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$62.00

MIDTOWN SOUTH MARKET CHART - 4Q 2023

MIDTOWN - RENT VS AVAILABILITY

18.6%

20.0%

MIDTOWN SUBMARKETS - RENT VS AVAILABILITY RATE
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mm Office Base Rent Overall -o-Total Available Percent % Total
mm Office Base Rent Overall o Total Available Percent % Total
MIDTOWN SOUTH - AVAILABILITYVS VACANCY MIDTOWN SOUTH - LEASING ACTIVITY
AVERAGE 2019: AVERAGE 2020: AVERAGE 2021: AVERAGE 2022: AVERAGE 2023:
Boo st i 2,585,8635F 919,076 5F 1,818,034SF 2,140,634SF 1,415,0905F
20.0% Ui Liatei is. 4%19 1% 18.7% 4,000,000
17.7918.2% 17 5% 18.3%
18.0% : 17.1% 16.9%17.1%14 79, ' 3,573,870
16.1% 16.8% : 3,500,000
16.0%
2,986,163
14.0% 13.4% 3,000,000
L]
o
o 9.8% 10:2% £ 2,500,000 235398 126;::02,205
10.0%  9.2% 9.0% ggw 9.0% i 2,111,627 2O W o0k m
8.0% § 2,000,000 m 1,885,472
' 3 (g 1,721,818 1,734,619
g 1,671,792 1,572,230 1,653,203
6.0% %: 1,500,000 1272,871
4.0% £ 999,668
& 1,000,000 808,173 951,206
2.0% 617 928677,971
0.0% 500,000
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MIDTOWN SOUTH MARKET CHART - 4Q 2023

40M -
MIDTOWN SOUTH - LEASING ACTIVITY BY CLASS MIDTOWN - AVERAGE LEASE SIZE (QUARTERLY)
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Rentable Square Footage
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|
|
Rentable Square Footage

5 LARGEST DEALS COMPLETED IN MIDTOWN SOUTH- Q4 2023

MIDTOWN SOUTH SUBMARKETS - LEASING ACTIVITY

2,618,826 SF

TRANSACTION
creie== - | - TenANTS INOUSTRY  MARKET  SUBMARKE  ADDRESS ot

1,335,830 SF

Gramercy _ 23.40% Ralph Lsuren Retailers & Lizeary Goods  Midtawn Soith Chedsaa 601'W 26th Street Renawal 255,750
Park .

1,064,271 SF

Diavid Yurman Design Retailers & Lunwery Goods  Midtown South  Husdson Squane 75 Varick Strest Fenewal 145,000
435,475 SF Linkedin Infarmation Midtawn South Penn Plaza/Ganment A50Fifth Awenise  Renewal f Expansion 143,778
Hudson
quare Professianal, Soentific, and 620 fvenue of the
Palant ' 140,345
106,4271SF alanitir Techrical Senvices MiEtawn South Chetsen Americss Fognawal El
Greenwich - 3.64%
Village ‘ Duinn Emanuel Urguhart & Sullivan, - Professional, Scientfic, and e v comt  ihurray 295 Fifth Avenue = 131,661

LLp Technical Services

0.00% 5.00%  10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00%
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DOWNTOWN MARKET CHART - 4Q 2023

DOWNTOWN - RENTVS AVAILABILITY DOWNTOWN SUBMARKETS - RENT VS AVAILABILITY
$70.00 19.2% 20.0%
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DOWNTOWN - LEASING ACTIVITY BY CLASS
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DOWNTOWN SUBMARKETS - LEASING ACTIVITY
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5 LARGEST DEALS COMPLETED IN DOWNTOWN- Q4 2023

I BAMNSACTICY

TEMNAMNTS INDUSTREY MARKET SUBMARKET ADDRESS RSF

M TYPE

Department of Cywide

e Public Admamnistration  Downtown Fsancial District 150 William Street Extengion 337,950
Payomsar Financial Serdces Drvntonwn World Tracle Caater 195 Broadway Leass 41,878

Wew York State Depanment of ) ) 17 Battery Place
" Vahiclas Public Admmistration  Downtown  World Trade Center Soutt Remewial 35, (xuy
Mews Yok State Gowarmment Public Admamistration Dowmtosn Feancial Digtrct G0 Broad Sorest Rersal 28,909
N Cheng & Company Professional, Scientific, 1 vown  Fuancial Distict 40 Wall Straet Loase 9,812

and Technical S=rvices
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APPENDIX

Availability Rate: the percent of space available on the last day of each
quarter or the current date in the case of the current quarter. Total
Available SF divided by the total RBA on the last day of each quarter.

Broadway Attendance: The total number of people who attended
Broadway shows during a specific period, usually a week, month, or
season.

Broadway office box revenue: The total amount of money earned from
ticket sales directly through the box office of Broadway theaters.

Civilian Labor Force: The total number of non-institutionalized civilians
aged 16 and over who are either employed or actively seeking
employment.

Direct Space: Space offered for lease directly from the landlord or owner
of a building, as opposed to space offered in a building by another tenant
(or broker of a tenant) trying to sublet a space already leased.

Federal Funds Effective Rate: The interest rate that depository
institutions (such as banks and credit unions) charge each other for
overnight loans.

Gross Domestic Product: The total market value of all final goods and
services produced within a country's borders in a specific period.

Hotel Occupancy Rate: The percentage of hotel rooms occupied on a
night. It is a crucial indicator of the health of the hospitality industry and
the demand for hotel development and investment.

Inflation: The rate of change in the Consumer Price Index (CPl) over the
past 12 months. This is a crucial indicator of the economy's health and
can significantly impact real estate pricing and affordability.

Leasing activity: refers to the volume of square footage committed to
and signed in a given period. It includes direct leases, subleases, and
renewals of existing leases. It also includes any pre-leasing activity in
under-construction, planned buildings, or under-renovation buildings.

One-bedroom asking rent: The typical monthly rent that landlords
request for a 1-bedroom apartment in a specific area at a particular
time. It's a helpful metric for understanding housing affordability and
rental market trends.

Return to office rate: The percentage of employees who work in their
traditional office space regularly, usually compared to pre-pandemic
levels.

Sublet Space: Space being marketed or vacated by a tenant whose lease
with the building owner has not yet expired. The tenant will attempt to
find a subtenant to resume the remaining term of the lease.
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APPENDIX

Subway ridership rate: The percentage of the population using the
subway system in a specific area during a given period.

Subway ridership rate: Measures the number of people using the subway
system in a time frame. It helps monitor how busy the subway is, track
trends like post-pandemic recovery, and guide decisions on resource
allocation and service improvements.

Total available rent: The total amount of space currently being
marketed as available for lease or sale in a specific period.

Treasury Bills: Short-term, low-risk loan to the US Treasury Department
with a one-year or less maturity. Treasury bills are usually sold in
denominations of $1,000, while some can reach a maximum
denomination of $5 million.

Transportation rates: Refers to the negotiated costs of moving freight
from one origin to the destination. All costs associated with the
beginning to end of the process may be evaluated.

Treasury Bonds: Debt securities with maturities exceeding ten years,
representing a loan from the investor to the government with fixed
interest payments until maturity.

Treasury Notes: Short and intermediate-term debt securities with
maturities between two and ten years. They pay a fixed rate of interest
every six months.

U.S. 10-Year Treasury: A debt obligation issued by the Treasury Department
of the United States Government, with a maturity of ten years.

Unemployment Rate: The percentage of the labor force that is unemployed
and actively seeking work. A low unemployment rate can indicate a strong
economy and lead to labor shortages and wage inflation.

Vacancy Rate: Expressed as a percentage - it identifies the amount of
New/Relet/Sublet space vacant divided by the existing RBA. It can be used
for buildings or markets.
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