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O1 02 03

How is the tech industry Which are the top How are tech

performing, and how will Al impact markets for high-tech office markets

future job and office space demand? job growth? performing?

Tech industry job growth has slowed but remains the Toronto, Nashville and Dallas-Ft. Worth led North America Most Tech-30 office markets are entering the stabilization

strongest for office-using sectors. However, tech companies for high-tech job growth rate in 2023, followed closely by phase of the office market cycle. Tech submarkets lag their

have significantly downsized space portfolios. Artificial Indianapolis and Raleigh-Durham. Six other U.S. markets overall markets, with higher vacancies due to tech company

intelligence (Al) is expected to become an increasingly key had a growth rate above the 0.3% national rate, including footprint reductions. Lease expirations have reduced available

job growth and office demand catalyst for Tech-30 markets. Charlotte, Silicon Valley and Austin. Toronto created the most sublease space in recent quarters. Al deployment has been a
net new jobs (+17,600) in aggregate. driver behind leasing activity from the tech sector.

1.2M 475K Toronto +ox Stabilization
underway

Sublease space abating, leasing

D a | | as- Ft ) WO rt h +5% activity increasing and Al emerging.

jobs created jobs created

since 2014 since 2019 Nas hvill € +5%
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Which tech markets

are positioned for
renewed growth?
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O5  Tech industry indicators

These markets have the best combination of future tech
demand drivers and office market fundamentals.

For market
fundamentals

Nashville
Charlotte

Dallas-
Ft. Worth

Atlanta
Vancouver

For artificial
intelligence

San
Francisco

Seattle
Boston
Toronto
Manhattan

Financial markets are the best indicators for the tech industry and its future growth. Rising venture capital (VC) funding and Nasdaq stock
index suggest growth acceleration ahead with Al being a major catalyst.

O6  How diverse is the tech industry?

U.S. tech industry diversity by race, ethnicity and
sex has improved over the past five years, but the
industry remains mostly male (67%), white (56%)
and Asian (19%). Hispanics, Blacks and other races
have roughly equal representation within U.S.

tech and office-using industries. Canada’s tech
industry is also mostly male (69%), white (65%)
and Asian (35%). Hispanics, Blacks and other races
within Canada's tech industry slightly exceed
office-using industries but representation is lower
(10%) than the U.S. (25%). Female employees are
underrepresented in U.S. (33%) and Canada (31%)
tech industries, compared with the office-using
benchmark of 50% and 57%, respectively.

33% 20%

Female Hispanic/
Black/Other

Figure 1A: U.S. Workforce by Race/Ethnicity & Sex for Selected Industries (2022)

47%
Total Workforce
Occupations)

46%

Office-Using
Industry Workforce
(Non-Tech Occupations)

75°/ 8.8%

4.8%

Tech Industry Workforce

(All Occupations) 87%

Figure 1B: Canada Workforce by Race/Ethnicity & Sex for Selected Industries (2022)
20% 27%

Total Workforce
(All Industries & . 29
Occupations)

22% 30%

z

26% 3.7%

Office-Using
Industry Workforce
(Non-Tech Occupations)

Tech Industry Workforce
(All Occupations)

i)

47.0%

50.2%

32.6%

49.2%

56.5%

31.3%

© White @ Asian @ Hispanic Black @ Other Female

Source: US. Census, IPUMS, Statistics Canada, CBRE Research, April 2024.
Note: Office-using includes occupations that are typically performed in an office setting (excluding tech talent).
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Tech industry jobs have grown consistently since 2010 amid economic expansion and turmoil, as well as layoffs.

@)
The tech software and services sector, which primarily occupies office space, has exceeded overall office job growth every year between 2007 O 3 o)
and 2021 (Figure 2). U.S. tech job growth decelerated from 5.4% in 2021 to 0.3% in 2023, due to increased layoffs and reduced hiring. Tech jobs ¢
have rebounded this year and were up 1.0% through July 2024. US. tech job

growth in 2023

Figure 2: U.S. Job Growth for High-Tech vs. Other Industries

Index = 2007

180
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\

60 —

2007 2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

=== High-Tech Software/Services e |_ife Sciences (non-manufacturing) === Office Jobs (excl. high-tech) High-Tech Manufacturers

Telecom

Source: US. Bureau of Labor Statistics and CBRE Research, July 2024.
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From 2007 to 2024, tech software and Figure 3: Annual U.S. Layoffs & Tech Industry Share

services jobs grew 75%, well above life 75 C)/

sciences (54%), office-space-using (@) N
industries (14%) and total U.S. jobs (17%). . 2400,000 30%
Tech job growth is 13% higher than in 2019 Growth in tech

and layoffs are abating, indicating that the software & services

cost-cutting cycle is bottoming (Figure jobs, 2007-2024

3). Many tech companies are refocusing 2,000,000 25%

business strategy, capital expenditures

and new hiring on key growth initiatives
and emerging technologies such as Al. 2 4 M

Al is expected to transform all businesses . 1,600,000 20%
and become a major job growth driver for
the tech industry. Al's ability to automate
tasks and enhance routine and cognitive

activities will create entirely new business 1.200,000
opportunities, much like mobile internet

devices enabled the app economy more

than a decade ago. This potential favors

many tech-oriented economies and office
markets. 800,000

Jobs that could be
replaced by Al by 2030

15%

10%

Al could lead to a reduction in office jobs
with easily automated tasks. Technology
research firm Forrester predicts’ that Al
could replace 2.4 million or 1.5% of U.S. jobs
by 2030, with higher-earning white-collar
jobs being more vulnerable. However, this
same report indicates that Al will change
even more jobs (111 million), indicating
that workers will need to leverage the
technology rather than compete with it.

5%

400,000

0%

o

N Non-Tech Industry BN Tech Industry ====Tech Share
1 Generative Al Will Reshape Far More Jobs Than It Eliminates
December 2023. Source: Challenger, Gray & Christmas, Inc. and CBRE Research, August 2024.
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Undoubtedly, Al-related technology will create new job categories that could easily outpace jobs lost due to Al. Using U.S. Census data, an
MIT study? found 60% of workers in 2018 were employed in occupations that did not exist in 1940, suggesting that the technology-driven
creation of new occupations broadly accounts for more than three-fourths of employment growth over the last 78 years.

Many tech companies are repositioning their workforces and capital expenditures toward Al development and deployment. Leading U.S. tech
giants, utilities and other companies are expected to spend about $1 trillion on capital expenditures for Al technology and infrastructure
between 2024 and 2027, according to Goldman Sachs.?

Al VC funding has surged as well. In the first half of 2024, $22.6 billion was invested in Al startups, the highest half year since 2019 (Figure
4). Al's share of total VC funding reached 35% in H1 2024, also its highest level and almost double the share of 2023. While VC funding for Al
startups has grown at a high rate, it is dwarfed by Al-related spending by large tech corporations.

Figure 4: U.S. Venture Capital Funding & Artificial Intelligence Share
Volume (Billions)

$160
$140
$120
$100

$80

$60
$40

$20

$0
H12019 H2 2019 H12020 H2 2020 H12021 H2 2021 H12022 H2 2022 H12023

= Artificial Intelligence $ Volume (L) B A|| Other Sectors $ Volume (L)

Source: CB Insights and CBRE Research, July 2024.

H2 2023

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

S1T

Expected capital
expenditures on
Al between 2024
and 2027

Share

H12024

== Artificial Intelligence Share (R)

40%

35%

30%

25%

20%

15%

10%

5%

0%

35%

Al share of VC
funding in H1 2024,
the highest half year
since 2019

2 New Frontiers: The Origins and
Content of New Work, 1940-2018
August 2022.

3 Gen Al: too much spend, too little

benefit?, June 2024.
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By market, Al VC funding is highly concentrated in the San
Francisco Bay Area. Since 2019, San Francisco and San Jose
combined have accounted for 57% ($80.5 billion) of Al VC
funding (Figure 5). New York ($19.7 billion), Boston ($11.6
billion) and Los Angeles ($5.8 billion) were the next highest
markets. The recent acceleration of Al VC funding is even more
concentrated in the San Francisco Bay Area, which captured
76% of H12024 funding.

New Al hiring has already surged because of increased capital
expenditures and VC funding. Al job postings jumped from 9%
of total tech talent openings in 2023 to 21% as of August 2024.
In the years ahead, this will have a multiplier effect on new hiring
across tech companies and other industries.

5/% 217

San Francisco and Total Al tech talent job
San Jose share of openings in August 2024,
Al VC funding compared to 9% in 2023

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

Figure 5: Al VC Funding by Metro Area and Year

57%
San Jose Share of U.S. Al Funding since 2019

New York

Boston

Los Angeles-
Orange County

Seattle

San Diego

Chicago

Austin

Washington, D.C.

$0 $5 $10 $15 $20 $25 $30 $35 $40 $45 $50

=2019 =2020 =2021 2022 m2023 ®m2024 H1

Source: CB Insights and CBRE Research, July 2024.
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Al startups added to increased tech industry office leasing activity, especially in the top VC-funded markets. U.S. tech industry leasing volume started to rebound

in Q2 2023 even as overall office leasing declined. Tech’s share of overall office leasing rose from 9% (3.9 million sq. ft.) in Q4 2022 to 13% (4.5 million sq. ft.) in Q2 21 O/
2023, whereas overall office leasing trended down to pandemic lows by Q2 2023 (Figure 6). Tech leasing continues to rise and in Q3 2024 reached a 21% share and @)

reclaimed the top spot for industry leasing. Canada tech leasing bottomed out in 2023, accounting for 10.3% of total leasing compared with 15.2% for YTD 2024.

Tech share of US.

Al startups have grown their office footprints across the top five VC-funding markets, with 10.8 million sq. ft. leased across more than 470 deals since 2019 (Figure leasing in Q3 2024
7). San Francisco and Silicon Valley were the most active markets for Al leasing by volume, with 3.9 and 2.6 million sq. ft. leased, respectively. Boston was the next

highest market with 2.2 million sq. ft. leased since 2019. Al company demand for office space is expected to further rise. For example, San Francisco had more than

25 Al companies seeking 1.0 million sq. ft. of space as of August 2024, which would increase their current footprint by 20%.

Figure 6: U.S. Office Leasing Activity & Tech Industry Share
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Source: CBRE Research, Q3 2024.
Note: Leasing activity includes direct, sublease and renewal transactions = 10,000 sq. ft. in the top 50 markets tracked by CBRE Research.
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Figure 7: Office Leasing Activity by Metro Area for VC-Backed Artificial Intelligence
Companies
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Source: CBRE Research, August 2024.
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Much of the overall rise in tech industry
leasing has been cyclical or driven by
expirations of leases originally signed
5-10 years ago. Such activity has not yet
produced occupancy gains. Hybrid and
remote work policies are likely playing a
role in reduced space needs. About 30
million people in the U.S. worked remotely
at least some of the time in 2024, which
accounted for 19.5% of employed people,
nearly double the 10% who worked
remotely in 2020, according to the

Labor Force Statistics from the Current
Population Survey. Office-using industries
including information, financial activities
and professional and business services
had higher remote work rates at 48% in
2024. Office workers who work remotely
did so about two days per week (36% of
the time). This is consistent with office
building security company Kastle Systems,
which reported average badge swipes

in August 2024 were about half of pre-
pandemic levels.

The technology industry is in the early
stages of what could be a large growth
cycle driven by Al development and
deployment. Al innovation will likely create
more jobs than it replaces and increase
office space leasing demand in Tech-30
markets.

19.5%

Employed people in
the US. who work
remotely at least
some of the time

487

Remote work rate
for office-using
industries

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets
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Figure 8: High-Tech Software/Services Job & Office Rent Growth

The Tech-30 comprises markets in the High-Tech Software/Services Job Growth Office Market Rent Growth
U.S. and Canada with the largest and most Growth rate # of new jobs
: High-Tech Office-Using (less high-tech) Current Period Pre-Pandemic
concentrated tech industry employment _ 2022102023 202102023 Rank  Market 0223vs.022%% (1205, (2%
relative to other office-space-using 1 Toronto 105% 469% 17500 7400 1 Boston 79% 9%
industries. 2 Nashiille 51% 29.0% 1078 1155 2 Baltimore 6.2% 16.4%
High-tech employment grew 0.3% in the U.S. and 3 Dallas-Ft. Worth 49% 297% 6,648 6,739 3 Nashville 61% 1%
46% in Canada in 2023, considerably slower than the 4 Indianapolis 45% 90% 1022 -5:336 4 Denver 57% 190%
41% and 6.6% growth, respectively, in 2022. Twelve g Raleigh-Durham 4.3% 218% 2022 3074 5 Washington, D.C. 46% 55%
markets exceeded their national high-tech job growth 6 Montreal 3.4% 291% 3,400 200 6 Minneapolis-St. Paul 4.3% 22%
rate average, including Nashville, Dallas-Ft. Worth, 7 Charlotte 15% 315% 508 5,925 7 Chicago 33% 121%
Indianapolis and Raleigh-Durham (Figure 8). Only 8 Austin 12% 409% 996 1,927 8 Mlanta 30% 4%
Toronto exceeded the Canadian high-tech job growth 9 Silicon Valley 1% 1.2% 2,862 -22,574 9 Charlotte 29% 5%
rate average. Sixteen other markets in the U.S. and 10 Phoenix 0.8% 18.5% 816 -29438 10 San Diego 29% 49%
two in Canada grew less than their national averages, T Portland 07% 73% 19 2710 T Philadelphia 24% 8.6%
including Vancouver, Seattle and San Francisco. © Detrot 03% -84% 139 RVA] 2 Detroit 22% 1%
Toronto (17,600), Dallas-Ft. Worth (6,648) and 1B Denver 03% 325% 308 2296 B Portland 17% 58%
Montreal (3,400) created the most net new jobs. W Afanta 01% 48% 50 9957 T Dallas-Ft. Worth 15% 2%5%
Toronto, Vancouver and Austin had the highest high- o Stlous e 1527 1 15 o foronto 127 66%
tech job growth from 2019 to 2023, each more than 16 Chicago 10% 9.2% -1138 -20,232 16 Indianapolis 11% 6.2%
40%. Job growth in 23 markets was positive during 17 Washington, D.C. 2% 1% 2,480 1765 7 Phoenix 10% 13.6%
this same time period. 18 Baltimore -1.6% 14% -606 -3738 18 Los Angeles 0.8% 9.0%
19 Minneapolis-St. Paul -21% 10% -928 -6,773 19 Vancouver 0.7% 280%
These job growth patterns show many of the 20 LosAngeles 2.3% 30% 271 58,996 20 Seattle 0.6% 13.2%
traditional and larger tech hubs underperforming 2 Manhattan 27% 24.2% m 18,433 2 Manhattan 06% -46%
and interior and southern markets outperforming. 2 SaltLakeCity 29% 277% 1798 685 2 Montreal 05% 167%
Past layoffs anFI employers adopt.ing flexible work 2 Pitisburgh 38% 28% 719 m % Austin 09% 316%
arrangements impacted these office markets. ” E— 49, 39 5239 2910 ” Releigh-Durha Qi -
25 Philadelphia -h.3% 0.1% -1913 -6,655 25 Orange County -0.6% -6.1%
26 SanDiego 45% 46% 1,693 1126 2% St Louis -07% 10.3%
27 San Francisco -4.8% 7% -5,928 -12,739 27 Salt Lake City -10% 6.3%
28 Seattle 4.8% 16.4% 8,689 -9,084 28 Pittsburgh 7% 42%
29 Orange County -55% -6.5% -1997 -22,236 29 Silican Valley -3.2% 0.7%
30 Vancouver -6.6% 4.3% -5000 13,100 30 San Francisco -10% -22.6%

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.
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Tech-30 markets have been influenced by unique factors beyond the traditional supply and demand relationship.

The pandemic and remote work policies kept many workers away from tech company
offices for long periods of time. This caused occupiers to flood the market with excess
office space beginning in 2020, which correspondingly lowered demand. Office landlords
did not significantly lower rents in response to weakened demand and rising supply, since
much of it was sublease space.

Since 2022, direct vacancy, operating expenses and debt service costs all rose
significantly and caused cash flow issues for many office landlords. This dynamic
prevented many owners with high acquisition prices from dropping rents below operating
and debt service costs.

Figure 9: Tech-30 Markets & Submarkets Aggregate Average Vacancy Rate
24%
22%
20%
18%

16%

14% \

Under previous high supply-low demand circumstances, office rents declined by larger
amounts. Average asking rents in the U.S. were down 18% from 2000-2003 (dot-com
bubble bust) and 11% from 2007-2010 (Global Financial Crisis), compared to a 2% increase
from 2019-2024.

Aggregate vacancy rates across the Tech-30 rose from 12.3% in Q4 2019 to 21.6% in Q2
2024 (Figure 9). Tech submarkets had a similarly sharp rise from 10.8% to 22.4% over this
same period. The tech industry contracted its office footprint at a faster rate than other
industries and caused vacancy in tech submarkets to exceed that of overall markets for
the first time in Q1 2023.

12%

21.6%

Aggregate vacancy
rate in Q2 2024

10%
2012 2013 2014 2015 2016

=== Qverall Tech-30

Source: CBRE Research, Q2 2024.

2017 2018 2019 2020 2021 2022

=== Tech-30 Submarkets

2023

Q2 2024

© 2024 CBRE, INC.



Intelligent Investment Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

Direct rents peaked in early 2020 and declined moderately in 2021, when supply began to sharply

rise (Figure 10). Since then, rents and vacancy rates have continued to increase. Also since 2021, the
mix of available spaces has changed in many markets with the addition of new buildings and higher-
priced existing spaces. This has caused average rents to rise at a time when most buildings are offering
incentives, especially on less desirable space.

Figure 10: Tech-30 Markets & Submarkets Aggregate Annual Average Asking Rent
Rents have continued to increase as the mix

of available spaces has changed in many
markets with the addition of new buildings
and higher-priced existing spaces.

PSF/Annual

$50

$45 101%

$40

$35

$30

$25
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q2 2024

Overall Tech-30 e—=Tech-30 Submarkets

Source: CBRE Research, Q2 2024.
Note: Direct annual average full-service asking rents.
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Boston, Baltimore, Nashville and Denver posted rent
growth of 5% or more between Q2 2023 and Q2 2024.
In total, 24 markets had positive rent growth (Figure
11.1D. Rents declined in San Francisco, Silicon Valley and
Pittsburgh.

Tech submarkets had larger rent increases and
declines compared with their overall markets. Office
rents increased by 5% or more in five tech submarkets
between Q2 2023 and Q2 2024, led by BWI in
Baltimore, the CBD in Nashville and University City in
Philadelphia (Figure 11.2). SOMA in San Francisco, East
Cambridge in Boston and the Oakland submarket in
Pittsburgh posted rent declines of 5% or more.

24 o

Total markets with Total tech submarkets
positive rent growth with office rent
increases of 5% or more

Figure 11.1: Rent Growth Overall Market Q2 2023 vs. Q2 2024

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

Figure 11.2: Rent Growth Top Tech Submarket Q2 2023 vs. Q2 2024

Boston (BOS) BWI (BALT)
Baltimore (BALT) CBD (NASH)
Nashville (NASH) University City (PHIL)

Denver (DEN) Downtown (DEN)

Washington, D.C. (DC)
Minneapolis-St. Paul (MSP)

Reston-Herndon (DC)
Midtown (ATL)

Chicago (CHI) Ann Arbor (DET)
Atlanta (ATL) Sorrento Mesa (SD)
Charlotte (CLT) Broadway Corridor (VAN)
San Diego (SD) Palo Alto (SV)
Philadelphia (PHIL) Far North Dallas (DFW)
Detroit (DET) Northeast (CLT)
Portland (POR) Midtown South (MAN)
Dallas-Ft. Worth (DFW) Santa Monica (LA)
Toronto (TOR) CBD(STL)
Indianapolis (IND) Sandy South Towne, Draper, & Lehi (SLC)
Phoenix (PHX) RTP-I-40 Corridor (R-D)

Los Angeles (LA) Downtown (MON)
Vancouver (VAN) Downtown West (TOR)
Seattle (SEA) South Orange County (0C)
Manhattan (MAN) Hillsboro (POR)
Montreal (MON) Northwest (AUS)
Austin (AUS) CBD(IND)
Raleigh-Durham (R-D) River North (CHI)
Orange County (OC) Tempe (PHX)
St. Louis (STL) Lake Union (SEA)

Salt Lake City (SLC) North Loop (MSP)
Pittsburgh (PIT) Oakland-East End (PIT)
Silicon Valley (SV) East Cambridge (BOS)
San Francisco (SF) SOMA (SF)

-10%

-20% -15% -10% -5% 0% 5% 10%

Source: CBRE Research, Q2 2024.
Note: Uses direct annual average full-service asking rents.
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The top markets for net absorption during this period
were Nashville, Vancouver and Baltimore (Figure
11.3). The top submarkets for net absorption were
Philadelphia’s University City, Nashville’s CBD and
Minneapolis-St. Paul's North Loop (Figure 11.4).

Figure 11.3: Net Absorption Growth Overall Market
Q32023 - Q2 2024 (% of Total Building Inventory)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (OC)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

Source: CBRE Research, Q2 2024.
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University City (PHIL)
CBD (NASH)

North Loop (MSP)
Downtown (MON)

SOMA (SF)

BWI (BALT)
Oakland-East End (PIT)
Broadway Corridor (VAN)
Northwest (AUS)

Tempe (PHX)

Sorrento Mesa (SD)
South Orange County (0C)
Santa Monica (LA)

Far North Dallas (DFW)
River North (CHI)
Reston-Herndon (DC)
Downtown West (TOR)
Downtown (DEN)

Sandy South Towne, Draper, & Lehi (SLC)
Ann Arbor (DET)
Midtown South (MAN)
Lake Union (SEA)

CBD (IND)

RTP-1-40 Corridor (R-D)
Midtown (ATL)

Northeast (CLT)
Hillsboro (POR)

CBD (STL)

Palo Alto (SV)

East Cambridge (BOS)

-5% -4% -3% -2% 1% 0% 1% 2% 3%

Source: CBRE Research, Q2 2024.

Figure 11.4: Net Absorption Growth Top Tech Submarket
Q32023 - Q2 2024 (% of Total Building Inventory)

-8% -6% -4% -2% 0% 2% 4%
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Tech submarkets still
command higher rents

Leading tech submarkets often outperform
their overall office markets because many
tech companies are willing to pay a premium
in vibrant, centrally located areas preferred
by their employees. The tech submarkets
with the lowest vacancy rates as of Q2 2024
were Baltimore’s BWI (8.9%), Vancouver’s
Broadway Corridor (91%), San Diego’s
Sorrento Mesa (11.8%), Pittsburgh’s Oakland-
East End (12.0%) and South Orange County
(13.3%).

Average rental rates for top tech submarkets
have remained higher than their overall
markets since 2011 and have a 10.1% premium
as of Q2 2024 despite a pandemic-era dip

in top tech submarket rents. Rents in some
top tech submarkets are significantly higher,
such as Boston’s East Cambridge (77%),
Philadelphia’s University City (72%), Silicon
Valley’s Palo Alto (68%), Santa Monica (49%)
and Pittsburgh’s Oakland/East End (44%).
Several tech submarkets have rent discounts,
such as Portland’s Hillsboro (-25%), Northeast
Charlotte (-20%), Washington, D.C.'s Reston/
Herndon (-17%) and St. Louis’ CBD (-16%).

8.9%

Q2 2024 vacancy
rate of Baltimore's
BWI, the lowest in
this report

77%

Average rental rate

premium in Boston's
East Cambridge, the
highest in this report
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| ncreased Su blea se su pply Figure 12: Tech-30 Aggregate Available Sublease Office Space & Tech Industry Share

remains a market risk
MSF Tech Industry Share
200 30%

The tech industry has leased the most U.S.

and Canada office space of any industry

since 2010. Tech’s share of total U.S. office

leasing activity by square footage reached 170
a peak of 21% in 2021, up from 12% in

2010. Growth and occupancy dynamics

have evolved, causing many office space

occupiers to reassess their portfolio needs. 140
Some companies have reduced their office

footprints by subleasing space or not fully

renewing leases. While these cost-cutting

measures are not isolated to the tech

industry, they are more pronounced in tech-

oriented markets with high levels of pre-

pandemic leasing activity.

25%

20%
15%
10%
5%

0%

10

Available sublease space in Tech-30 markets 30
started to rise rapidly in 2020 amid reduced

tenant demand. Surplus office space has

more than doubled since Q4 2019 and

reached a high of 181 million sg. ft. in Q2 2023

(Figure 12). The rise in available sublease

space varied considerably by market and was

directly associated with remote and hybrid

work policies, economic uncertainty, layoffs

and the concentration of tech companies. 20
Sublease space has since consistently 2013 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024
declined since due to space being leased or Q2 Q4 02 Q4 02 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2

returned to landlords upon expiration.

50

I Sublease Sq. Ft. === Tech Industry Share

Source: Costar, CBRE Research, Q2 2024.
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Tech companies currently account for 27% or 44.5 million sq. ft. of available sublease space across Tech-30 markets, up from 20% in 2022 but down slightly in square footage
from 2023 (45.0 million sq. ft. or 25%). Potential risk to property owners from sublease space includes the loss of rental income when leases expire and lower cost competition 27 O/
for direct space. (@)

San Francisco, Phoenix, Austin and Raleigh-Durham had the largest sublease availability rate increase between Q12020 and Q2 2024, largely driven by tech industry Proportion of

downsizing (Figure 13). San Francisco’s 9.6% current sublease availability rate increased by 5.8 percentage points from 3.8% in Q12020. Phoenix (4.6%), Raleigh-Durham (4.5%) available sublease

and Austin (4.0%) had the next highest percentage-point increases. space held by tech
companies

Figure 13: Office Sublease Availability Rate by Market*

Availability Rate

10%
8%
[
6% ® *®
4%
o
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2% ¢ I I L
@
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(\‘( \(§' & Q,('\\\ \/ofo .\\00 \(\b\ \\‘\/ @’b R Q° lb%, Q (\()Q' \(\q Q{\'
> A\ >
& Qﬁe &@Q ) S 0,2}\ o \$®é<‘
) © Q22024 ©Q12020

Source: CBRE Research, Q2 2024.
*Markets sorted by largest to smallest change in availability rate between Q12020 and Q2 2024.
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Manhattan, Chicago, Los Angeles and Boston have the Figure 14: Office Sublease Available Space by Market*, Q2 2024
largest quantity (square footage) of sublease space, each
with more than 10 million sq. ft. but none with a sublease Sq. Ft. (Millions)
availability rate exceeding 5% as of Q2 2024 (Figure 14).
Indianapolis, Charlotte, Minneapolis-St. Paul, Phoenix and 20
Toronto had the largest increase in sublease availability by
square footage, up more than 80% between Q12020 and 18
Q2 2024.
16
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8
6
4
2
0
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San Francisco Manhattan sublease NN < ,\Q&
sublease space added since N
availability rate Q12020 H Q12020 B Q2 2024 (Net amount added since Q12020)

Source: CBRE Research, Q2 2024. *Markets sorted by available sublease space sq. ft.
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Market cycle positioning

Real estate cycles influence investment and occupancy decisions. Markets generally move across four
cycle phases at varying degrees, with some remaining in one cyclical phase for an extended period. Most
Tech-30 markets entered the stabilization phase of the office market cycle in Q2 2024, characterized by
moderate changes in vacancy and rents, rising demand and limited new supply (Figure 15).

Figure 15: Tech-30 Office Market Cycle

02\
Q2 @2

2021
Q2 \ 2023 202:_/ Q2
2009 s — 20M

Q2
2010

2022

/ Q2
2012

/ v e T~

/oz
/02 2017
2016
— @
"y 200
/oz 2014
2013

Expansion

Stabilization
Rents still declining or stable, vacancy increasing or
decreasing slowly and limited or no new supply additions

Contraction
Rents declining, vacancy increasing
and excess new supply additions

Source: CBRE Research, Q2 2024.

CBRE RESEARCH

Rents rising at faster pace, vacancy declining and new
supply additions underway or on the horizon

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

2019
2018 Q2

2020

Maturation/Stable
Rents increasing at slower pace or stable, vacancy stable or
increasing slowly and increased new supply additions
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CBRE finds that financial market trends are
the best indicators of the tech industry’s
growth prospects and monitoring them
can provide clues as to the future direction
of real estate demand.

Capital availability has been a harbinger of growth

for the tech industry. VC funding is a key indicator of
business viability at a tech company’s early growth
stages. Therefore, capital flows into venture funds and
venture-backed companies have heavily fueled private
tech companies’ business and employment growth.

VC funding in the U.S. is likely to have its first

growth year since 2021, due in large part to surging
investments in Al companies, according to data from
CB Insights (Figure 16). It is pacing to total $125 billion
in 2024, which is about 20% more than 2023 and above
the $123 billion average between 2018-2020.

$125B

Expected VC funding
total in 2024

Figure 16: U.S. Venture Capital Funding
Billions
$300
$250
$200
$150

$100

$50

$0
H o0 A
ORGSR S

Source: CB Insights and CBRE Research, August 2024.
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Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

The Nasdaq Index has become a reliable indicator of tech business and employment activity, since it is heavily weighted by tech companies. Analysis of high-tech employment patterns suggests the Nasdaq Index acts
as a 12-month leading indicator of employment levels at a 94% correlation (Figure 17). The Nasdaq’s extraordinary rise after its low in March 2020 was based on tech companies’ future earnings potential and pandemic-
related growth. By 2022, these growth prospects dimmed, and the Nasdaq significantly sold off. The Nasdaq has rebounded since 2023, along with investor optimism for the tech industry. New Al technologies and areas

of interest such as environmental sustainability offer significant long-term growth potential for the high-tech industry.

Figure 17: Nasdaq vs. Tech Employment

Millions of Jobs Nasdaq Index
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Source: Nasdag, U.S. Bureau of Labor Statistics and CBRE Research, September 2024.
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The Shiller S&P 500 Cyclically Adjusted Price-to-Earnings (CAPE) Ratio measures the broader equity market and is an important metric

for gauging the financing environment and an economy’s overall health (Figure 18). Historically, an above-average ratio has preceded 1 9 O/
significant financial market corrections. The CAPE ratio increased by 19% over the past year (September 2023 to September 2024), as the (@)

market rallied ahead of interest rate cuts and anticipating the growth prospects for technology companies with Al-related business. The ) )
CAPE was 36 as of September 2024, below the 2021 and 2000 peaks of 38 and 44, respectively. Increase in CAPE ratio

over the past year

Figure 18: Shiller S&P 500 Cyclically Adjusted Price-to-Earnings (CAPE) Ratio

50
Dot-Com Bubble
2000, P/E 44
45 o
September 2021
40 P/E 38
o
Black Tuesday
35 1929, P/E 33 .
‘ Financial Crisis
30 2007, P/E 28 ®
o
25
VID-1
Black Monday gogo, P/E ?g
20 1987, P/E 18
o
September 2024

15 P/E 36
10

5

0

1920 1925 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: Shiller PE Ratio, September 2024.
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Prospects for tech companies remain strong as the need for technological
advancements grows with the global economy.

Al is one of the most anticipated technologies garnering substantial new investments ranging from
VC funding to startups and very large capital expenditures by major public companies. Al enjoys some
exuberance as it remains in the early stages but offers long-term growth potential.

The beginning of monetary policy easing should benefit the technology industry’s future growth. Many of the
Tech-30 office markets will benefit from these trends in the years ahead when enough momentum is created
to move real estate into the expansionary phase.

EEECESLCESESESES|
FERCRSERSESR=Rs

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

12 month

leading indicator of high-tech
employment (Nasdaq Index)

304

CAPE ratio has increased
slightly from 30 in 2023
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@ #3—Calgary

Figure 19: The Next 10 Tech Markets to Watch High-tech services employment: 32,400
Tech concentration of office employment: 20.8%
Average asking office rent (Q2 2024): C$3348

@ #1—Ottawa

High-tech services employment: 39,900
Tech concentration of office employment: 34.4%
Average asking office rent (Q2 2024): C$34.48

#2 — Waterloo Region °

High-tech services employment: 19,700

@ #10 — Sacramento Tech concentration of office employment: 30.2%

High-tech services employment: 1332 Average asking office rent (Q2 2024): C$29.55

Tech concentration of office employment: 7.0%
Average asking office rent (Q2 2024): $26.16

@ ——— #6 — Cincinnati

High-tech services employment: 18,261
Tech concentration of office employment: 109%
Average asking office rent (Q2 2024): $20.24

#4 — Colorado Springs #5 — Kansas City
High-tech services employment: 14,515 High-tech services employment: 32,742
Tech concentration of office employment: 18.8% Tech concentration of office employment: 136%
Average asking office rent (Q2 2024): $17.32 Average asking office rent (Q2 2024): $22.99
#7 — Orlando
High-tech services employment: 29,259
Tech concentration of office employment: 83%
@ Average asking office rent (Q2 2024): $2717
Notes: Waterloo, Ottawa and Calgary rents in CS. #8 — Tampa ®
Bubble size is based on tech concentration of office employment. #9 _ S th FI d
High-tech services employment: 32,303 ou orida
Source: US. Bureau of Labor Statistics, Statistics Canada, CoStar, CBRE Research, Q2 2024. Tech concentration of office employment: 80% @ High-tech services employment: 52,228
Average asking office rent (Q2 2024): $3118 Tech concentration of office employment: 74%

Average asking office rent (Q2 2024): $48.87
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1 Toronto

Quick Stats Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

High-Tech Software/Services Job and Office Rent Growth ~ Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

High-Tech Job Growth Office Market Rent Growth

Office Market Stats, Q2 2024 High-Tech Industry Stats, 2023

Current Period  Pre-Pandemic  Current Period Pre-Pandemic Nashville (NASH) BWI(BALT)
Ayerage Asking Rent* 4945 Employment A Rank Market 2022-2023  2019-2023  0223-0224  (120-0224 Vancouver (VAN) CBD (NASH)
Direct FS/YR High-Tech Software/Services 1 Toomo  105%  469% 2% 66% Batinore (BALT) Univrsity Gty (PHIL
Vacancy Rate 19.4% Employment Clustering 2 Nashville 51% 290% 6% 211% Raleigh-Durham (R-D) Downtown (DEN)
< 5 : : 22.4% 3 Dallas-Ft. Worth 4.9% 29.7% 1.5% 255% Montreal (MON) Reston-Herndon (0C)
upply % of Office-Using Jobs ) )
4 Indianapolis 4.5% 9.0% 11% 6.2% Manhattan (MAN) I Hidtown (ATL)
i il o, o, o, o,
Under Construction 38 MSF Educational Attainment i5.4% 5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8% Salt Lake City (SLC) I Ann Arbor (DET)
N . 0 ‘o 0, o, O, 0,
Sublease Available 72 MSF  Residents w/ BA or Higher 6 Montreal S4% 291% 0:5% 14.7% Pittsburgh (PIT) [ Sorrento Mesa (S0)
7 Charlotte 1.5% 315% 2.9% 115%
Toronto (TOR) | Broadway Corridor (VAN)
Top Tech Submarket Downtown West Labor Cost (MSA)* £106,600 8 Austin 12% 40.9% 0.2% 316% . N o 0 (51
Rent/Vacancy* 5045 /304%  Software Engineer ' 9 Silicon vall 11% 1.2% -3.2% 07% .
f y S / A llicon Valley St. Louis (STL) N Far North Dallas (DFW)
10 Phoenix 0.8% 16.5% 1.0% 136% .
*Rent and Wages in CS. Source: Statistics Canada, CBRE Research, Q2 2024. 1 Portland 0.7% 73% 17% 5.8% Silicon Valley (SV) = Northeast (CLT)
Source: CBRE Research, Q2 2024. b beort 0'3; 8-4‘; 2'2: 11; Chicago (CHI) L Midtown South (MAN)
etrol .9 /0 -0.47 /o A7
Orange County (0C) L Santa Monica (LA)
13 Denver 0.3% 325% 5.7% 19.0% :
| San Diego (SD) . CBD(STL)
. . . . 14 Atlanta 01% 48% 3.0% 74%
High-Tech Software/Services Venture Capital Funding by Industry < Lou e o 07; 0 Charlotte (CLT) [ Sandy South Towne, Draper, & Lehi (SLC)
. Louis -0.4% 2% -0.7% .3%
ice-Usi Phoenix (PHX) L RTP-I-40 Corridor (R-D)
vs. Office-Using Jobs (thousands) H12024 16 Chicago oo . 39, 1 I
ndianapolis L Downt MON
. 17 Washington, DC. 12% 41% 46% 55% P owntown (HON)
700 250 28.2% Denver (DEN) o Downtown West (TOR)
18  Baltimore -1.6% -1.4% 6.2% 16.4% (00)
Washington, D.C. (DC |
620 1l 20 19 Minneapolis-St. Paul 2% 10% 4.3% 22% " South Orange County (0C)
/\l/ 20 Los Angeles -2.3% -3.0% 0.8% 9.0% Pallas . Worth (DFW) - Hillsboro (POR)
: '
540 150 $820.9M 21 Manhattan -2.7% 24.2% 0.6% -46% Atanta (ATL) - Northwest (AUS)
. across i i |
22 Salt Lake City -2.9% 277% 1.0% 6.3% Philadelphia (PHIL) CBD (IND)
Portland (POR i
460 o 100 76 deals 23 Pittsburgh -3.8% 2.8% 7% 42% ortland (FOR) — River North (CHI
(Al was $370.9 million) 2%  Boston -4.2% -39% 7.9% 15.9% petrait OET) _—— Tempe (PHX)
380 50 25 Philadelphia 4.3% 01% 2.4% g6y  nneapolis-St. Paul (MSP) o Lake Union (SEA)
400 0 26 San Diego 45% 46% 29% 4.9% Boston (BOS) [ North Loop (MSP)
\ A N 27 San Francisco -4.8% 7% 70%  -226% Seattle (SEA) —— Oakland-East End (PIT)
S P e Q0 D P
DS S S S S S 3 28 Seattle -4.8% 16.4% 0.6% 13.2% Los Angeles (LA L] East Cambridge (B0S)
i R
29  Orange County -5.5% -6.5% -0.6% -61% San Francisco (SF) SOMA (SF)
@ Office-Using Jobs, Excluding High-Tech (L) ® Tech Funding 30 Vancouver -6.6% 41.3% 0.7% 28.0% -5% -4% -3% -2% -1% 0% 1% 2% 3% -20% -15% -10% -5% 0% 5% 10%

@ High-Tech Software/Service Jobs (R) @ Remaining Funding
Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net absorption as a % of total building stock

Source: CBRE Research, Q2 2024. Source: CBRE Research, Q2 2024.

Source: Statistics Canada, CBRE Research Q2 2024 Source: Pitchbook and CBRE Research, Q2 2024.
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02 Nashville

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR ESS50
Vacancy Rate 17.9%
Supply

Under Construction 21 MSF
Sublease Available 19 MSF
Top Tech Submarket CBD
Rent/Vacancy $39.85 /172%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

250 25
200 20
150 15

7
100 10
50 5
0 0
N

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

21,105
High-Tech Software/Services
Employment Clustering 0.7%
% of Office-Using Jobs e
Educational Attainment
.3%
Residents w/ BA or Higher 393
Labor Cost (MSA
abor Cost ( ) $106,706

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

13.4%

$191.4M across
22 deals

(Al was $13.2 million)

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Neshile o sm z0% e 2
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8  Austin 1.2% 40.9% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% 1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth
Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)

Downtown (DEN)

Reston-Herndon (DC)

Midtown (ATL)

Ann Arbor (DET)

Sorrento Mesa (SD)

Broadway Corridor (VAN)

Palo Alto (SV)

Far North Dallas (DFW)

Northeast (CLT)

Midtown South (MAN)

Santa Monica (LA)

CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)

RTP-1-40 Corridor (R-D)

Downtown (MON)

Downtown West (TOR)

South Orange County (0C)

Hillsboro (POR)

Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (B0S)
SOMA (SF)

-20%

-15% -10% -5%

Source: CBRE Research, Q2 2024.
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05 Dallas-Ft. Worth

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR EL
Vacancy Rate 25.9%
Supply

Under Construction 43 MSF
Sublease Available 9.3 MSF

Top Tech Submarket

Rent/Vacancy

Source: CBRE Research, Q2 2024.

Far North Dallas

$34.72/270%

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

1000 160
9200 140
800 120
200 I v 100

80

600 60

500 40

400 20
& S P S

@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.
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High-Tech Industry Stats, 2023

Employment

High-Tech Software/Services 142,949
Employment Qlustering 12.7%
% of Office-Using Jobs

S
Labor Cost (MSA) $118,802

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

28.0%

$432.8 million
across 23 deals (Al
was $11.7 million).

72.0%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%

8 DelasfiWoth 4% 207% 1% 255%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%

20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%

© 2024 CBRE, INC.
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

04 Indianapolis

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent
Direct FS/YR

Vacancy Rate
Supply

Under Construction
Sublease Available
Top Tech Submarket

Rent/Vacancy

Source: CBRE Research, Q2 2024.

High-Tech Software/Services

$22.30

20.7%

0.2 MSF
1.0 MSF

CBD

$24.12/201%

vs. Office-Using Jobs (thousands)

250

200 -

100

50

0

o N O L
IS X
A PP

2
%
v’)
O;
%

@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

25

20

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

High-Tech Software/Services 23,884
Employment Clustering 0.8%
% of Office-Using Jobs o
Educational Attainment
5%

Residents w/ BA or Higher 385
Labor Cost (MSA

abor Cost ( ) $99,512

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

21.7%

$99.8 million across
15 deals (Al was
S4.5 million).

78.3%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%

4 ndenepols o AS% 00% 1% 62%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%

20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1%

Net absorption as a % of total building stock

Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

05 Raleigh-Durham

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent
Direct FS/YR

Vacancy Rate
Supply

Under Construction
Sublease Available
Top Tech Submarket

Rent/Vacancy

Source: CBRE Research, Q2 2024.

$30.98

19.8%

0.5 MSF

35 MSF

RTP/I-40 Corridor
$2799/219%

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

240

210

180

150

120

o & o o L 0
QO SEIRN &
"\9 q§> ’19 ’19 '1«0 '1«0

55
45
35
25
15
m&\ Wofib

@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

High-Tech Software/Services 48052
Employment Qlustering 17.2%
% of Office-Using Jobs

Coscaions Atanment
Labor Cost (MSA) $129,439

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

M1%

$613.7 million
across 24 deals (Al
was $3.3 million).

88.9%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%

5 ReeohDutam  43% 8% om%  B8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%

© 2024 CBRE, INC.



Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

06 Montreal

Quick Stats

Office Market Stats, Q2 2024 High-Tech Industry Stats, 2023

Average Asking Rent* $37.94 Employment

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period - Pre-Pandemic ~ Current Period Pre-Pandemic

) 102,500
Direct FS/YR High-Tech Software/Services
Vacancy Rate 18.8% i

Employment Clustering 24.29%

Supply % of Office-Using Jobs e
Under Construction 06 MSF Educational Attainment .
Sublease Available 25MSF  Residents w/ BA or Higher ’
Top Tech Submarket Downtown Labor Cost (MSA)* o
Rent/Vacancy* $4356/174%  Software Engineer '

*Rent and Wages in CS. Source: Statistics Canada, CBRE Research, Q2 2024.

Source: CBRE Research, Q2 2024.

High-Tech Software/Services Venture Capital Funding by Industry
vs. Office-Using Jobs (thousands) H12024

350 120 29.6%

300 100

250 50

200 L $231.2 million

150 o0 across 272 deals (Al

100 40 was $45.5 million).

50 20

o o 70.4%
q,o@ fvé{\ wé\% f19\% ff’\/\ fﬁ’\q f\,&\ q,éﬁ

@ Office-Using Jobs, Excluding High-Tech (L) @ Tech Funding

@ High-Tech Software/Service Jobs (R) @ Remaining Funding

Source: Statistics Canada, CBRE Research Q2 2024 Source: Pitchbook and CBRE Research, Q2 2024.

CBRE RESEARCH

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%

6 Wenweal 34 201 08% 7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%

Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapalis-St. Paul (MSP)
Boston (B0S)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2%

Net absorption as a % of total building stock

Source: CBRE Research, Q2 2024.

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsharo (POR)
Northwest (AUS)
CBD(IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA(SF)

-20% -15%

Source: CBRE Research, Q2 2024.

0% 5% 10%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

07 Charlotte

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR S
Vacancy Rate 23.5%
Supply

Under Construction 14 MSF
Sublease Available 29 MSF
Top Tech Submarket Northeast
Rent/Vacancy $2743/28.8%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

290 40
250 32
210 2%
170 16
130 8
90 0
WOQQ S P wd@ ,9(\ s® '»6"\ rﬁsﬁ’

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
34,493
High-Tech Software/Services
Employment Clustering 11.9%
% of Office-Using Jobs e
Educational Attainment
40.7%
Residents w/ BA or Higher 0.7%
Labor Cost (MSA
abor Cost ( ) $124,695

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%

7 Chaome sk sis% 20%  TSK
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

08 Austin

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR S
Vacancy Rate 23.7%
Supply

Under Construction 3.7 MSF
Sublease Available 49 MSF
Top Tech Submarket Northwest
Rent/Vacancy $42.85/234%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

82,997

High-Tech Software/Services
Employment Qlusterlng 21.9%
% of Office-Using Jobs
Edu.catlonal Attammgnt 521%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $123,019

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

34.5%

$960.1 million
across 64 deals (Al

was $55.6 million).

65.5%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%

B oAmIn 2% 4o9% 0% dex
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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09 Silicon Valley

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR e
Vacancy Rate 19.5%
Supply

Under Construction 0.8 MSF
Sublease Available 8.2 MSF
Top Tech Submarket Palo Alto
Rent/Vacancy $109.20/24.8%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

255,843

High-Tech Software/Services
Employment Clustering o
% of Office-Using Jobs “1.4%
Edu.catlonal Attammgnt 54.1%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $244,670

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

17.3%

$15.8 billion across
205 deals (Al was
$9.6 billion).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%

9 Sleonveley A 2% 32 07%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%

20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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10 Phoenix

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR 93124
Vacancy Rate 23.5%
Supply

Under Construction 0.3 MSF
Sublease Available 6.3 MSF
Top Tech Submarket Tempe
Rent/Vacancy $3850/25.3%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

104,633
High-Tech Software/Services
Employment Clustering 8.8%
% of Office-Using Jobs o
Educational Attainment
.6%
Residents w/ BA or Higher 33
Labor Cost (MSA
abor Cost ( ) 119,086

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

61.5%

$162.5 million
across 14 deals (Al
was $0.1 million).

38.5%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8  Austin 1.2% 40.9% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%

0 Fhee@EE B IR ]
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA(SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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Quick Stats

Portland

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR $32.77
Vacancy Rate 23.9%
Supply

Under Construction 0.4 MSF
Sublease Available 24 MSF
Top Tech Submarket Hillsboro
Rent/Vacancy $24.61/26.2%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services

vs. Office-Using Jobs (thousands)

220 35
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180 " 25
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@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
29,210

High-Tech Software/Services
Employment Qlusterlng 12.3%
% of Office-Using Jobs
Edu.catlonal Attammgnt 41.0%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $121,409

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

34.4%

$156.4 million
across 18 deals (Al

was $1.1 million).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%

(M Petend @7 7% 7% 88X
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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17 Detroit

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR ik
Vacancy Rate 19.9%
Supply

Under Construction 0.5 MSF
Sublease Available 20 MSF
Top Tech Submarket Ann Arbor
Rent/Vacancy $26.23/15.7%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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—
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

43177
High-Tech Software/Services
Employment Clustering 8.5%
% of Office-Using Jobs e
Educational Attainment
2%
Residents w/ BA or Higher 36
Labor Cost (MSA
abor Cost ( ) $104,736

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

18.3%

$72.9 million across
4 deals (Al was $0).

81.7%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%

[ T A
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

15 Denver

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR L
Vacancy Rate 24.3%
Supply

Under Construction 0.7 MSF
Sublease Available 58 MSF
Top Tech Submarket Downtown
Rent/Vacancy $4190/34.9%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

480 110
_—

400 90

320 70

240 50

160 30
b & © 6 ® D D
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

ET;EI—?'Z?:;thwa re/Services 102,762
Employment Qlustering 18.9%
% of Office-Using Jobs

oot
Labor Cost (MSA) $139132

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

35.4%

$1.1 billion across
47 deals (Al was

$38.1 million).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%

18 Demer 0% 328%  5T%  180%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1%

Net absorption as a % of total building stock

Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

14 Atlanta

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR 93124
Vacancy Rate 24.4%
Supply

Under Construction 14 MSF
Sublease Available 75 MSF
Top Tech Submarket Midtown
Rent/Vacancy $40.26/27.2%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

700 110
650 100
600 9
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500 70
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

99,748

High-Tech Software/Services
Employment Qlusterlng 12.8%
% of Office-Using Jobs
Edu.catlonal Attammgnt 41.8%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $120154

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

31.1%

$138.5 million across
41 deals (Al was
$40.3 million).

68.9%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%

o Alms oMk 4% 30%  T4%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

15 St. Louls

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR g2z
Vacancy Rate 17.6%
Supply

Under Construction 0 MSF
Sublease Available 12 MSF
Top Tech Submarket CBD
Rent/Vacancy $19.05/239%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH
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High-Tech Industry Stats, 2023

Employment
29,768
High-Tech Software/Services
Employment Clustering 0.9%
% of Office-Using Jobs e
Educational Attainment
.8%
Residents w/ BA or Higher 36.8%
Labor Cost (MSA
abor Cost (| ) $98,393

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

5.0%

$149.7 million across
8 deals (Al was $2.5
million).

95.0%
@ Tech Funding

@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%

5 Stleus 0% T2% 0% 103%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

16 Chicago

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR S
Vacancy Rate 26.6%
Supply

Under Construction 0.5 MSF
Sublease Available 109 MSF
Top Tech Submarket River North
Rent/Vacancy $50.37/32.3%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

109,337
High-Tech Software/Services
Employment Clustering 0.8%
% of Office-Using Jobs o
Educational Attainment 411%
Residents w/ BA or Higher o
Labor Cost (MSA
abor Cost ( ) $112,347

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

34.4%

$764.5 million across
59 deals (Al was
$124.7 million).

65.6%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%

6 Cheeso 0% e2% 33%  Rw
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth
Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)
CBD (NASH)
University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)
Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)
Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)
Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)
CBD (IND)
River North (CHI)
Tempe (PHX)
Lake Union (SEA)
North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

-15% -10% -5%

Source: CBRE Research, Q2 2024.
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Intelligent Investment

Tech-30: Measuring the Tech Industry’s Impact on U.S. & Canadian Office Markets

17 Was

Quick Stats

ington, D.C.

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR gcs
Vacancy Rate 22.6%
Supply

Under Construction 0.7 MSF
Sublease Available 9.4 MSF
Top Tech Submarket Reston/Herndon
Rent/Vacancy $36.97/28.2%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

800 220
750 / 205
A
700 190
650 175
600 160
R R

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

High-Tech Software/Services 207,983
Employment Clustering .
% of Office-Using Jobs 22.0%
Edu.catlonal Attammgnt 531%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $139,706

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

53.0%

$11 billion across 70
deals (Al was $169.9
million).

47.0%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8  Austin 1.2% 40.9% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%

St. Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%

U MestingtonDC A2 AW 8% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA(SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%

© 2024 CBRE, INC.
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18 Baltimore

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR el
Vacancy Rate 19.5%
Supply

Under Construction 0.5 MSF
Sublease Available 17 MSF
Top Tech Submarket BWI
Rent/Vacancy $27.35/89%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
280 45
260 40
35
240 /
30
220
25
200 20
180 15
WQQQ < fvé\rb f\é\% '19<\ m@q o 'Lor{'b
@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CB

RE RESEARCH

High-Tech Industry Stats, 2023

Employment

38,380
High-Tech Software/Services
Employment Clustering 131%
% of Office-Using Jobs o
Educational Attainment

44.4%
Residents w/ BA or Higher °
Labor Cost (MSA

abor Cost ( ) $137,048

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

$312.8 million across

24 deals (Al was SO).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period - Pre-Pandemic ~ Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 1.2% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 1.5% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6 Montreal 3.4% 291% 0.5% 147%
7  Charlotte 1.5% 315% 2.9% 11.5%
8  Austin 1.2% 409% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10  Phoenix 0.8% 16.5% 1.0% 136%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%

19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 8.6%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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19 Minneapolis-St.

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR Ezeos
Vacancy Rate 23.2%
Supply

Under Construction 0.0 MSF
Sublease Available 31 MSF
Top Tech Submarket North Loop
Rent/Vacancy $2876/305%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

500 50

450 o

400 40
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'LOQQ’ fv°\\ fvé& fvd@ '\90 fvd\q 'v&\ m&%

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

43,072
High-Tech Software/Services
Employment Clustering 0.3%
% of Office-Using Jobs e
Educational Attainment

43.9%
Residents w/ BA or Higher 9
Labor Cost (MSA

abor Cost ( ) 114,316

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

42.2%

$259.1 million across

26 deals (Al was $1.0
million).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

Paul

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8  Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%

19 MimespolisStPal 2% 0% A3%  22%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA(SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%
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20 Los Angeles

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR 2
Vacancy Rate 24.0%
Supply

Under Construction 1.7 MSF
Sublease Available 10.5 MSF

Top Tech Submarket Santa Monica

Rent/Vacancy $7211/21.3%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
92,450
High-Tech Software/Services
Employment Clustering 8.9%
% of Office-Using Jobs e
Educational Attainment
7.4%
Residents w/ BA or Higher 3
Labor Cost (MSA
abor Cost ( ) $126,955

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

37.5%

$3.0 billion across
175 deals (Al was

$302.4 million).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 1.2% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 1.5% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6 Montreal 3.4% 291% 0.5% 147%
7  Charlotte 1.5% 315% 2.9% 11.5%
8  Austin 1.2% 409% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10  Phoenix 0.8% 16.5% 1.0% 136%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%

St. Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%

21 Manhattan

22 Salt Lake City
23 Pittsburgh

24 Boston

25 Philadelphia

26 San Diego

27  San Francisco
28  Seattle

29  Orange County

30 Vancouver

Ranked by high-tech job growth rate.

-2.7% 24.2% 0.6% -4.6%
-2.9% 277% -1.0% 6.3%
-3.8% 2.8% -17% 4.2%
-4.2% -3.9% 7.9% 15.9%
-4.3% 0.1% 2.4% 8.6%
-4.5% -4.6% 2.9% 49%
-4.8% 1.7% -1.0% -22.6%
-4.8% 16.4% 0.6% 13.2%
-5.5% -6.5% -0.6% -6.1%
-6.6% 41.3% 0.7% 28.0%

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.
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-10%

-5%
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1 Man

Quick Stats

hattan

Office Market Stats, Q2 2024

Average Asking Rent
Direct FS/YR

Vacancy Rate
Supply

Under Construction
Sublease Available
Top Tech Submarket

Rent/Vacancy

Source: CBRE Research, Q2 2024.

$77.65

15.7%

2.4 MSF
194 MSF
Midtown South

$84.50/18.3%

High-Tech Software/Services
vs. Office-Using Jobs (thousands)
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Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Eiri‘;zl—?l'i?:;t)ftwa re/Services 187,988
Employment Qlustering 15.9%
% of Office-Using Jobs

Residents v B or “ar
Labor Cost (MSA) $142,353

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

17.9%

S$111 billion across
422 deals (Al was
$2.7 billion).

82.1%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period - Pre-Pandemic ~ Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 1.2% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 1.5% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6 Montreal 3.4% 291% 0.5% 147%
7  Charlotte 1.5% 315% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10  Phoenix 0.8% 16.5% 1.0% 136%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%

22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 8.6%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1%

Net absorption as a % of total building stock

Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth
Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20% -15% -10% -5%

Source: CBRE Research, Q2 2024.

0% 5% 10%
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77 Salt

Quick Stats

Lake City

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR $2622
Vacancy Rate 23.8%
Supply

Under Construction 0.2 MSF
Sublease Available 2.8 MSF
Top Tech Submarket SandyI)S;t;Lf:’TngI::i
Rent/Vacancy $26.60/20.7%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

300 70

275 60

250 50

225 40

200 30

175 20
w@q S f»°<° "19'0 s° e 'P&

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Eiri‘;zl—?l'i?:;t)ftwa re/Services 59795
Employment Qlustering 175%
% of Office-Using Jobs

Sarer T
Labor Cost (MSA) $113,655

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

15.2%

$228.3 million across
21 deals (Al was $1.0
million).

84.8%

@ Tech Funding

@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%

20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%

2 SetlakeCiy 2% 2% 0% 63%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%

30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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25 Pittsburgh

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR $24.79
Vacancy Rate 15.6%
Supply

Under Construction 0.4 MSF
Sublease Available 15 MSF

Top Tech Submarket Oakland/East End

Rent/Vacancy $3560/12.0%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

250 25
230 ~ 20
gt
210 15
—"
190 10
70 5
150 0
R S R
@Qq P P S P

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
18,849
High-Tech Software/Services
Employment Clustering 8.0%
% of Office-Using Jobs e
Educational Attainment
7.0%
Residents w/ BA or Higher 37.0%
Labor Cost (MSA
abor Cost ( ) $96,063

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

10.1%

$248.7 million across

15 deals (Al was
$176.7 million).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 1.2% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 1.5% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6 Montreal 3.4% 291% 0.5% 147%
7  Charlotte 1.5% 315% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10  Phoenix 0.8% 16.5% 1.0% 136%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 242% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%

24 Boston

25 Philadelphia
26 San Diego

27  San Francisco
28  Seattle

29  Orange County

30 Vancouver

Ranked by high-tech job growth rate.

-4.2% -3.9% 7.9% 15.9%
-4.3% 0.1% 2.4% 8.6%
-4.5% -4.6% 2.9% 49%
-4.8% 1.7% -1.0% -22.6%
-4.8% 16.4% 0.6% 13.2%
-5.5% -6.5% -0.6% -6.1%
-6.6% 41.3% 0.7% 28.0%

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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/4 Boston

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR g
Vacancy Rate 18.6%
Supply

Under Construction 2.4 MSF
Sublease Available 101 MSF

Top Tech Submarket East Cambridge

Rent/Vacancy $8111/19.8%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

620 140
580

540 / 100
500 80
460 60
420 40

@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
119,162

High-Tech Software/Services
Employment (;Iustermg 16.7%
% of Office-Using Jobs
Edu.catlonal Attammgnt 51.4%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $137109

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

$4.0 billion across
174 deals (Al was

$545.9 million).

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8  Austin 1.2% 40.9% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%

%Boson k2% 3% 1% 9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1%

Net absorption as a % of total building stock

Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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75 Philade

Quick Stats

Iphia

Office Market Stats, Q2 2024

Average Asking Rent
Direct FS/YR

Vacancy Rate
Supply
Under Construction

Sublease Available
Top Tech Submarket

Rent/Vacancy

Source: CBRE Research, Q2 2024.

$32.92

24.7%

0.7 MSF
57 MSF

University City

$56.51/16.3%

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

700
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@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment

42,061
High-Tech Software/Services
Employment Clustering 6.3%
% of Office-Using Jobs =
Educational Attainment

40.5%
Residents w/ BA or Higher 05
Labor Cost (MSA

abor Cost ( ) 115,007

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

36.4%

$1.1 billion across 162

deals (Al was $170.8
million).

63.6%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period - Pre-Pandemic ~ Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%

%5 Philsdefhia A% oM 24%  86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%
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/0 San

Quick Stats

1ego

Office Market Stats, Q2 2024 High-Tech Industry Stats, 2023

Average Asking Rent Employment

. $40.02 35,599
Direct FS/YR High-Tech Software/Services !
Vacancy Rate 13.9%

Employment Clustering 0.8%
Supply % of Office-Using Jobs o
Under Construction 0.3 MSF
Educational Attainment
i 41.2%
Sublease Available 26 MSF I e
Top Tech Submarket Sorrento Mesa b
L Cost (MSA
abor Cost ( ) $138,099

Rent/Vacancy $4655/11.8%  Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,

Source: CBRE Research, Q2 2024. CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

4 4
340 °  802%
320 36
300 / 32 .
$2.5 billion across 59
280 28 deals (Al was $36.1
million).
260 24
240 = 20 19.8%
,190@ ,1/0'{\ ,‘/O'{b ,1/0'@ ,1/0'0 ,1(0'9 ,\/0'{'\ qS)q:b

@ Office-Using Jobs, Excluding High-Tech (L) @ Tech Funding

@ High-Tech Software/Service Jobs (R) @ Remaining Funding

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024. Source: CB Insights and CBRE Research, Q2 2024.

CBRE RESEARCH

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period - Pre-Pandemic ~ Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 1.2% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 1.5% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6 Montreal 3.4% 291% 0.5% 147%
7  Charlotte 1.5% 315% 2.9% 11.5%
8  Austin 1.2% 409% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10  Phoenix 0.8% 16.5% 1.0% 136%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%

20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 242% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% -1.7% 42%
24 Boston -4.2% -39% 7.9% 15.9%
25 Philadelphia -4.3% 01% 2.4% 86%

27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.
Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth
Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)
CBD (NASH)
University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)
Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)
Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)
Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)
CBD (IND)
River North (CHI)
Tempe (PHX)
Lake Union (SEA)
North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20% -15%

-10%  -5%

Source: CBRE Research, Q2 2024.

0% 5% 10%

© 2024 CBRE, INC.
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)1 San F

Quick Stats

rancisco

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR SEHE
Vacancy Rate 36.8%
Supply

Under Construction 0 MSF
Sublease Available 86 MSF
Top Tech Submarket SOMA
Rent/Vacancy $58.35/41.2%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

220 150
200 125
180 100
160 75
140 50
120 25
100 — 0
,L@q ,Lt'){\ q,o\n" q§<° ,1,0"« ,b'\q ,vo'i\ ,Lo'{'b

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
118,001

High-Tech Software/Services
Employment Clustering o
% of Office-Using Jobs 37.8%
Edu.catlonal Attammgnt 521%
Residents w/ BA or Higher
Labor Cost (MSA

abor Cost ( ) $180,945

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

12.6%

$11.8 billion across
30 deals (Al was $7.4
billion).

87.4%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2023  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 242% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%

27 Senfrencico  A8% 7% 0% 226%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%

© 2024 CBRE, INC.
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78 Seattle

Quick Stats

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR A
Vacancy Rate 26.1%
Supply

Under Construction 1.3 MSF
Sublease Available 6.9 MSF
Top Tech Submarket Lake Union
Rent/Vacancy $54.94/15.4%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

400 200
350 175
300 150
250 125
200 100
150 75
100 50
,@OQ‘ S w@% ,‘9\% q.°'0 'v°\q 'v&\ f»éib

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

ET;EI_?—Z?: ;t)ftwa re/Services 170812
o O ot o
Sommpr
Labor Cost (MSA) $154,358

Software Engineer

Source: US. Bureau of Labor Statistics, US. Census,
CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

38.3%

$668.64 million
across 68 deals (Al
was $101.3 million).

61.7%

@ Tech Funding
@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

Current Period  Pre-Pandemic

High-Tech Job Growth Office Market Rent Growth

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -4.6%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%

28 Setle 8% Te4n  08% W%
29  Orange County -5.5% -6.5% -0.6% -6.1%
30 Vancouver -6.6% 41.3% 0.7% 28.0%

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% -1% 0% 1%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

2%

3%

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA(SF)

-20%

Source: CBRE Research, Q2 2024.

-15%

-10%

-5%

0% 5% 10%

© 2024 CBRE, INC.
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29 Orange

Quick Stats

County

Office Market Stats, Q2 2024

Average Asking Rent

Direct FS/YR ez
Vacancy Rate 14.7%
Supply

Under Construction 0.2 MSF
Sublease Available 36 MSF

Top Tech Submarket South Orange County

Rent/Vacancy $3312/13.3%

Source: CBRE Research, Q2 2024.

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

450 40
400
35
350
30
300
25
250
200 20
O XV O L 0N 290000
\é\\'\'\\\\'\\z\,f\/r\,w
FLETET LTS TS

@ Office-Using Jobs, Excluding High-Tech (L)
@ High-Tech Software/Service Jobs (R)

Source: US. Bureau of Labor Statistics, CBRE Research Q2 2024.

CBRE RESEARCH

High-Tech Industry Stats, 2023

Employment
34,645
High-Tech Software/Services
Employment Clustering 29%
% of Office-Using Jobs e
Educational Attainment
7.6%
Residents w/ BA or Higher 376
Labor Cost (MSA
abor Cost ( ) $121170

Software Engineer
Source: US. Bureau of Labor Statistics, US. Census,

CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

35.6%

$609.53 million
across 37 deals (Al
was $10.9 million).

64.4%

@ Tech Funding

@ Remaining Funding

Source: CB Insights and CBRE Research, Q2 2024.

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period  Pre-Pandemic

Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8 Austin 1.2% 40.9% 0.2% 316%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 55%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 242% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%

30 Vancouver

Ranked by high-tech job growth rate.

-6.6%

41.3%

0.7%

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

28.0%

Net Absorption Change
Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
Pittsburgh (PIT)
Toronto (TOR)

Austin (AUS)

St. Louis (STL)
Silicon Valley (SV)
Chicago (CHI)

Orange County (0C)
San Diego (SD)
Charlotte (CLT)
Phoenix (PHX)
Indianapolis (IND)
Denver (DEN)
Washington, D.C. (DC)
Dallas-Ft. Worth (DFW)
Atlanta (ATL)
Philadelphia (PHIL)
Portland (POR)
Detroit (DET)
Minneapolis-St. Paul (MSP)
Boston (BOS)

Seattle (SEA)

Los Angeles (LA)

San Francisco (SF)

-5% -4% -3% -2% 1% 0% 1% 2%

Net absorption as a % of total building stock
Source: CBRE Research, Q2 2024.

Rent Growth

Top tech submarket, past year (Q2 2023-Q2 2024)

BWI (BALT)

CBD (NASH)

University City (PHIL)
Downtown (DEN)
Reston-Herndon (DC)
Midtown (ATL)

Ann Arbor (DET)
Sorrento Mesa (SD)
Broadway Corridor (VAN)
Palo Alto (SV)

Far North Dallas (DFW)
Northeast (CLT)
Midtown South (MAN)
Santa Monica (LA)
CBD(STL)

Sandy South Towne, Draper, & Lehi (SLC)
RTP-I1-40 Corridor (R-D)
Downtown (MON)
Downtown West (TOR)
South Orange County (0C)
Hillsboro (POR)
Northwest (AUS)

CBD (IND)

River North (CHI)

Tempe (PHX)

Lake Union (SEA)

North Loop (MSP)
Oakland-East End (PIT)
East Cambridge (BOS)
SOMA (SF)

-20%

Source: CBRE Research, Q2 2024.

© 2024 CBRE, INC.
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30 Vancouver

Quick Stats

Office Market Stats, Q2 2024 High-Tech Industry Stats, 2023

Average Asking Rent* Employment
) $56.20 71,200
Direct FS/YR High-Tech Software/Services ’
Vacancy Rate 9.7% i
Employment Clustering 25.3%
Supply % of Office-Using Jobs e
Under Construction 11 MSF Educational Attainment r22
Sublease Available 11MSF  Residents w/ BA or Higher ’
Top Tech Submarket Broadway Corridor Labor Cost (MSA)*
abor Cost ( ) $120,848

Software Engineer

Rent/Vacancy* $54.85/91%

*Rent and Wages in CS. Source: Statistics Canada, CBRE Research, Q2 2024.

Source: CBRE Research, Q2 2024.

Venture Capital Funding by Industry
H12024

High-Tech Software/Services
vs. Office-Using Jobs (thousands)

220 90 60.6%
190 70
$150.0 million
160 50
across 26 deals (Al
1% 0 was $45.5 million).
100 - 39.4%
P L 4%

High-Tech Software/Services Job and Office Rent Growth

High-Tech Job Growth Office Market Rent Growth

Current Period - Pre-Pandemic ~ Current Period Pre-Pandemic

Rank Market 2022-2025  2019-2023 0223-0224  0120-0224
1 Toronto 10.5% 46.9% 12% 6.6%
2 Nashville 51% 29.0% 6.1% 211%
3 Dallas-Ft. Worth 4.9% 29.7% 15% 25.5%
4 Indianapolis 4.5% 9.0% 11% 6.2%
5  Raleigh-Durham 4.3% 27.8% 0.1% 13.8%
6  Montreal 3.4% 291% 0.5% 14.7%
7  Charlotte 1.5% 31.5% 2.9% 11.5%
8  Austin 1.2% 40.9% 0.2% 31.6%
9  Silicon Valley 11% 1.2% -3.2% 0.7%
10 Phoenix 0.8% 16.5% 1.0% 13.6%
1 Portland 0.7% 7.3% 17% 5.8%
12 Detroit 0.3% -8.4% 2.2% 11%
13 Denver 0.3% 32.5% 5.7% 19.0%
14 Atlanta 0.1% 4.8% 3.0% 74%
15 St.Louis -0.4% 13.2% -0.7% 10.3%
16 Chicago -1.0% 9.2% 3.3% 121%
17 Washington, DC. -1.2% -11% 4.6% 5.5%
18  Baltimore -1.6% -14% 6.2% 16.4%
19 Minneapolis-St. Paul -21% 1.0% 4.3% 2.2%
20 Los Angeles -2.3% -3.0% 0.8% 9.0%
21 Manhattan -2.7% 24.2% 0.6% -46%
22 Salt Lake City -2.9% 277% -1.0% 6.3%
23 Pittsburgh -3.8% 2.8% 17% 42%
24 Boston -4.2% -3.9% 7.9% 15.9%
25  Philadelphia -4.3% 01% 2.4% 86%
26 San Diego -4.5% -4.6% 2.9% 4.9%
27  San Francisco -4.8% 1M.7% -1.0% -22.6%
28  Seattle -4.8% 16.4% 0.6% 13.2%
29  Orange County -5.5% -6.5% -0.6% -6.1%

@ Office-Using Jobs, Excluding High-Tech (L)

@ High-Tech Software/Service Jobs (R)

Source: Statistics Canada, CBRE Research Q2 2024

CBRE RESEARCH

@ Tech Funding

@ Remaining Funding

Source: Pitchbook and CBRE Research, Q2 2024.

Ranked by high-tech job growth rate.

Source: US. Bureau of Labor Statistics, Statistics Canada, CBRE Research, Q2 2024.

Net Absorption Change

Overall market, past year (Q3 2023-Q2 2024)

Nashville (NASH)
Vancouver (VAN)
Baltimore (BALT)
Raleigh-Durham (R-D)
Montreal (MON)
Manhattan (MAN)

Salt Lake City (SLC)
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