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OVERALL MARKET



Where are we in the cycle?

04/18| 10/18|04/19|10/19| 04/20| 10/20|04/21|10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Expansion 69% | 78% | 54% | 64% | 12% | 26% | 42% | 66% | 65% | 18% | 8% 17% | 16% | "
Recovery 19% | 3% | 0% | 2% | 0% | 20% | 32% | 21% | 6% | 0% 6% 10% | 10% |~ " _—
Correction 2% | 2% | 0% | 0% |36% |24% | 14% | 3% | 3% | 48% | 47% | 37% | 42% |~
Maturity 11% | 17% | 46% | 34% | 7% | 15% | 10% | 7% | 26% | 10% | 21% | 20% | 26% | " __~—
15% | 2% | 3% | 0% | 25% | 18% | 16% | 6% |__ /.~
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0%

0%
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45%




What is your overall feeling about the

real estate market?

metro phoenix commercial

04/18(10/18|04/19|10/19(04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Optimistic 98% | 98% |100% | 96% | 68% | 98% | 96% | 95% | 97% | 70% | 74% | 76% | 100% |/ ./
Pessimistic 2% | 2% | 0% | 4% |32% | 2% | 4% | 5% | 3% | 30% | 26% | 24% | 0% |_ "/




In what direction is the
metro phoenix market moving?

04/18(10/18|04/19|10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends

Up 98% | 98% | 84% | 82% | 26% | 76% | 88% | 95% | 85% | 33% | 29% | 44% | 45% | v~

Down 2% | 0% | 3% | 0% |46% | 5% | 8% | 0% | 0% | 35% | 34% | 24% 6% |__ A~

Stationary 0% | 2% | 13% | 18% | 28% | 19% | 4% | 5% [ 15% | 33% | 37% | 32% | 49% | —




Where are interest rates headed

in the next 6 months?

04/18(10/18|04/19|10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 85% | 83% | 19% | 4% | 18% | 7% | 62% | 38% | 94% | 90% | 84% | 56% | 0% |~
Down 2% | 2% | 5% | 34% |43% | 8% | 2% | 0% | 3% | 0% 0% 5% 35% | _ S
Stationary 13% | 15% | 76% | 62% | 39% | 85% | 36% | 62% | 3% | 10% | 16% | 39% | 65% | /"~ __~




Where are investor returns
headed in the next 6 months?

04/18(10/18|04/19|10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 20% | 19% | 30% | 24% | 23% | 15% | 20% | 40% | 12% | 20% | 10% | 20% | 16% |-—~—-"\ .~
Down 33% | 24% | 16% | 22% | 57% | 35% | 38% | 24% | 26% | 60% | 74% | 43% | 39% |-_~—_"-
Stationary 46% | 57% | 54% | 54% | 20% | 50% | 42% | 36% | 62% | 20% | 16% | 37% | 45% | —~"\_~




Will the number of people who have stopped
working or stopped looking for work affect
the commercial real estate markets?

04/18(10/18|04/19|10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Absolutely 24% | 17% | 8% | 20% | 66% | 46% | 36% | 62% | 44% | 65% | 47% | 39% | 48% |-/ ~""—
Not At All 56% | 61% | 65% | 62% | 7% | 17% | 38% | 14% | 38% | 20% | 24% | 37% | 23% | ‘o~
Not Yet, But It Will 20% | 22% | 27% | 18% | 27% | 37% | 26% | 24% | 18% | 15% | 29% | 24% | 29% |—. "~ _~-




Are local economic development

programs and the real estate

markets aligned?

04/18(10/18|04/19|10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Yes 56% | 53% | 76% | 68% | 63% | 67% | 58% | 57% | 50% | 35% | 53% | 34% | 45% |~"T—.-_
No 11% | 5% | 3% | 10% | 14% | 11% | 14% | 10% | 24% | 25% | 21% | 29% | 23% |-_—""
Not Yet, but Improving | 33% | 42% | 21% | 22% | 23% | 22% | 28% | 33% | 26% | 40% | 26% | 37% | 32% |"\_~/v~




Is uncertainty in the federal government
affecting the commercial real estate market
and hindering our local growth?

04/18|10/18|04/19|10/19| 04/20| 10/20|04/21|10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Yes 43% | 22% | 16% | 36% | 59% | 59% | 32% | 48% | 38% | 10% | 84% | 71% | 90% |._—— /"
No 57% | 78% | 84% | 64% | 41% | 41% | 68% | 52% | 62% | 90% | 16% | 29% | 10% |~ ~——"__




How will changes in federal regulations
related to commercial real estate lending
affect the market over the next 6 months?

04/18(10/18|04/19|10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends

Positively 35% | 37% | 40% | 26% | 61% | 61% | 4% | 2% | 3% | 5% 8% 2% 23% | —"\___
Negatively 30% | 22% | 14% | 22% | 16% | 16% | 50% | 62% | 32% | 73% | 76% | 76% | 55% |-~
No Change 35% | 41% | 46% | 52% | 23% | 23% | 46% | 36% | 65% | 23% | 16% | 22% | 22% |—_~"__




OFFICE MARKET



In what direction is the metro
phoenix office market heading?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 19% | 45% | 42% | 81% | 6% 6% 7% 29% | —"___
Down 48% | 29% | 25% | 12% | 78% | 65% | 67% | 42% |[—_" "~
Stationary 33% | 26% | 33% | 7% | 17% | 29% | 26% | 29% |




Where are CLASS A office vacancy rates
headed in the next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20|04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 9% | 4% | 35% | 5% | 66% | 56% | 61% | 33% | 31% | 44% 17% | 40% | 28% |_~/ "—.~
Down 74% | 79% | 45% | 65% | 17% | 19% | 19% | 30% | 56% | 22% | 61% | 27% | 36% | "~~~
Stationary 16% | 17% | 20% | 30% | 17% | 25% | 20% | 37% | 13% | 33% | 22% | 33% | 36% | _—~~"\/v"




Overall Market

				ASU Brokers Forum - Comparison Over Time

				THE MARKET 

				OVERALL

		1		Where are we in the Cycle?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Expansion		69%		78%		54%		64%		12%		26%		42%		66%		65%		18%		8%		17%		16%

				Recovery		19%		3%		0%		2%		0%		20%		32%		21%		6%		0%		6%		10%		10%

				Correction		2%		2%		0%		0%		36%		24%		14%		3%		3%		48%		47%		37%		42%

				Maturity		11%		17%		46%		34%		7%		15%		10%		7%		26%		10%		21%		20%		26%

				Recession		0%		0%		0%		0%		45%		15%		2%		3%		0%		25%		18%		16%		6%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		2		What is the overall feeing about the Metro Phoenix commercial real estate market?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Optimistic		98%		98%		100%		96%		68%		98%		96%		95%		97%		70%		74%		76%		100%

				Pessimistic		2%		2%		0%		4%		32%		2%		4%		5%		3%		30%		26%		24%		0%



		3		In what direction is the Metro Phoenix Market moving?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		98%		98%		84%		82%		26%		76%		88%		95%		85%		33%		29%		44%		45%

				Down		2%		0%		3%		0%		46%		5%		8%		0%		0%		35%		34%		24%		6%

				Stationary		0%		2%		13%		18%		28%		19%		4%		5%		15%		33%		37%		32%		49%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		4		Where are Interest Rates for Commercial Loans headed in the next three months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		85%		83%		19%		4%		18%		7%		62%		38%		94%		90%		84%		56%		0%

				Down		2%		2%		5%		34%		43%		8%		2%		0%		3%		0%		0%		5%		35%

				Stationary		13%		15%		76%		62%		39%		85%		36%		62%		3%		10%		16%		39%		65%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%











		5		Where are Investor Returns headed in the next three months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		20%		19%		30%		24%		23%		15%		20%		40%		12%		20%		10%		20%		16%

				Down		33%		24%		16%		22%		57%		35%		38%		24%		26%		60%		74%		43%		39%

				Stationary		46%		57%		54%		54%		20%		50%		42%		36%		62%		20%		16%		37%		45%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		6		Will the number of people who have stopped working or stopped looking for work affect commercial 

				real estate/industrial/office/retail/multifamily?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Absolutely		24%		17%		8%		20%		66%		46%		36%		62%		44%		65%		47%		39%		48%

				Not At All		56%		61%		65%		62%		7%		17%		38%		14%		38%		20%		24%		37%		23%

				Not Yet, But It Will		20%		22%		27%		18%		27%		37%		26%		24%		18%		15%		29%		24%		29%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		6		Are local economic development programs and the real esate markets aligned?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		56%		53%		76%		68%		63%		67%		58%		57%		50%		35%		53%		34%		45%

				No		11%		5%		3%		10%		14%		11%		14%		10%		24%		25%		21%		29%		23%

				Not Yet, but Improving		33%		42%		21%		22%		23%		22%		28%		33%		26%		40%		26%		37%		32%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		8		Is uncertainty in the Federal Government affecting the commercial real estate market and hindering

				 our local growth potential?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		43%		22%		16%		36%		59%		59%		32%		48%		38%		10%		84%		71%		90%

				No		57%		78%		84%		64%		41%		41%		68%		52%		62%		90%		16%		29%		10%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%















		9		How will changes in Federal regulations related to commercial real estate lending affect the market over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Positively		35%		37%		40%		26%		61%		61%		4%		2%		3%		5%		8%		2%		23%

				Negatively		30%		22%		14%		22%		16%		16%		50%		62%		32%		73%		76%		76%		55%

				No Change		35%		41%		46%		52%		23%		23%		46%		36%		65%		23%		16%		22%		22%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



























Office

				THE OFFICE MARKET



		1		In what direction is the Metro Phoenix Office Market Heading?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up												19%		45%		42%		81%		6%		6%		7%		29%

				Down												48%		29%		25%		12%		78%		65%		67%		42%

				Stationary												33%		26%		33%		7%		17%		29%		26%		29%

																100%		100%		100%		100%		100%		100%		100%		100%



		2		Where are CLASS A Office Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		9%		4%		35%		5%		66%		56%		61%		33%		31%		44%		17%		40%		28%

				Down		74%		79%		45%		65%		17%		19%		19%		30%		56%		22%		61%		27%		36%

				Stationary		16%		17%		20%		30%		17%		25%		20%		37%		13%		33%		22%		33%		36%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		3		Where are CLASS B Office Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		5%		13%		10%		13%		79%		56%		55%		42%		25%		67%		72%		60%		65%

				Down		75%		65%		57%		78%		4%		26%		23%		25%		31%		22%		17%		27%		15%

				Stationary		20%		22%		33%		9%		17%		18%		22%		33%		44%		11%		11%		13%		20%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		4		Where are CLASS C Office Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		21%		52%		19%		5%		79%		59%		42%		58%		25%		78%		72%		67%		57%

				Down		29%		4%		19%		30%		0%		11%		23%		25%		37%		17%		22%		20%		14%

				Stationary		50%		44%		62%		65%		21%		30%		35%		17%		38%		6%		6%		13%		29%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%













		5		Where are CLASS A Office Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		84%		82%		81%		70%		4%		7%		6%		30%		62%		28%		33%		13%		21%

				Down		0%		0%		0%		0%		50%		67%		29%		25%		6%		22%		22%		13%		7%

				Stationary		16%		18%		19%		30%		46%		26%		65%		45%		32%		50%		45%		74%		72%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		6		Where are CLASS B Office Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		77%		52%		62%		78%		0%		11%		10%		21%		62%		0%		0%		7%		7%

				Down		0%		5%		0%		0%		63%		74%		45%		29%		6%		67%		89%		60%		50%

				Stationary		23%		43%		38%		22%		37%		15%		45%		50%		32%		33%		11%		33%		43%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		7		Where are CLASS C Office Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		40%		9%		19%		52%		0%		0%		6%		17%		12%		6%		0%		0%		7%

				Down		16%		22%		14%		4%		63%		82%		52%		50%		19%		72%		100%		80%		79%

				Stationary		44%		69%		67%		44%		37%		18%		42%		33%		69%		22%		0%		20%		14%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		8		Is this a Tenant or Landlord Office market?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Tenant		20%		13%		19%		35%		79%		89%		74%		87%		56%		83%		83%		87%		85%

				Landlord		80%		87%		81%		65%		21%		11%		26%		13%		44%		17%		17%		13%		15%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		9		Will we see more Office Spec Development in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		75%		91%		76%		87%		13%		26%		29%		37%		50%		94%		0%		20%		15%

				No 		25%		9%		24%		13%		87%		74%		71%		63%		50%		6%		100%		80%		85%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		10		How will the amount of available shadow space change in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Increase		25%		9%		48%		26%		79%		78%		61%		37%		19%		72%		78%		60%		50%

				Decrease		23%		43%		24%		22%		8%		0%		16%		42%		44%		6%		11%		20%		29%

				No Change		52%		48%		28%		52%		13%		22%		23%		21%		37%		22%		11%		20%		21%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		11		Where are office absorption rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		04/22		04/23		10/23		04/24		Trends

				Significantly Up																4%		0%		0%		6%		7%		0%

				Up																62%		88%		11%		38%		13%		36%

				Down																34%		12%		78%		50%		60%		43%

				Significantly Down																0%		0%		11%		6%		20%		21%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%



		12		Over the next 6 months, on average, Office Cap Rates will...



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		04/22		04/23		10/23		04/24		Trends

				Go Up																9%		18%		83%		94%		54%		71%

				Go Down																22%		13%		6%		6%		8%		7%

				Remain the Same																69%		69%		11%		0%		38%		22%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%





		13		Do you foresee  a potential for overbuilding in the office market in the short term (less than 1 year)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		04/22		04/23		10/23		04/24		Trends

				Yes																17%		0%		22%		11%		7%		15%

				No																83%		100%		78%		89%		93%		85%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		14		Do you foresee  a potential for overbuilding in the office market in the long term (2-5 years)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		04/22		04/23		10/23		04/24		Trends

				Yes																17%		19%		6%		11%		0%		15%

				No																83%		81%		94%		89%		100%		85%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		15		Over the next 6 months, do you see Office tenants…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		04/22		04/23		10/23		04/24		Trends

				Expanding Their Existing Space																13%		31%		0%		0%		7%		7%

				Contracting Their Existing Space																50%		31%		89%		100%		73%		64%

				Staying with Their Existing Space																37%		38%		11%		0%		20%		28%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		16		In terms of transactions, is the office market being fueled more by



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		04/22		04/23		10/23		04/24		Trends

				New Tenants Moving Into the Market for the first Time																80%		88%		61%		76%		93%		92%

				Existing Tenants Expanding their Current Space																20%		12%		39%		24%		7%		8%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%





Industrial

				THE INDUSTRIAL MARKET



		1		In what direction is the Metro Phoenix Industrial Market heading?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up												91%		100%		96%		100%		36%		45%		37%		21%

				Down												0%		0%		0%		0%		32%		27%		30%		21%

				Stationary												9%		0%		4%		0%		32%		28%		33%		58%

																100%		100%		100%		100%		100%		100%		100%		100%



		2		Where are Big Box Industrial Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		30%		20%		26%		36%		35%		22%		7%		19%		33%		52%		55%		75%		68%

				Down		41%		48%		42%		48%		22%		59%		63%		58%		50%		20%		18%		20%		21%

				Stationary		30%		32%		32%		16%		43%		19%		30%		23%		17%		28%		27%		5%		11%

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		3		Where are Big Box Industrial Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		54%		48%		37%		68%		4%		72%		85%		77%		83%		28%		18%		21%		5%

				Down		0%		4%		5%		0%		61%		0%		0%		0%		0%		28%		36%		58%		68%

				Stationary		46%		48%		58%		32%		35%		28%		15%		23%		17%		44%		46%		21%		27%

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		4		Is this a Tenant or Landlord Industrial market?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Tenant		37%		52%		63%		32%		61%		31%		30%		4%		6%		16%		18%		46%		90%

				Landlord		63%		48%		37%		68%		39%		69%		70%		96%		94%		84%		82%		54%		10%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		5		Will we see considerable Spec Development in the Industrial market in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		89%		76%		79%		96%		44%		81%		89%		92%		100%		44%		41%		46%		21%

				No		11%		24%		21%		4%		56%		19%		11%		8%		0%		56%		59%		54%		79%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		6		Where are Industrial Absorpotion Rates headed over the next 6 months…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significantly Up																46%		17%		12%		5%		4%		0%

				Up																42%		72%		32%		45%		30%		47%

				Down																12%		6%		56%		50%		52%		47%

				Significantly Down																0%		5%		0%		0%		14%		6%

																				100%		100%		100%		100%		100%		100%



		7		Over the next 6 months, on average, Industrial Cap Rates will…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Go Up																8%		11%		76%		68%		54%		32%

				Go Down																46%		50%		8%		18%		13%		26%

				Remain Steady																46%		39%		16%		14%		33%		42%

																				100%		100%		100%		100%		100%		100%





		8		Do you foresee  a potential for overbuilding in the Industrial market in the short term (less than 1 year)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																35%		6%		36%		48%		75%		74%

				No																65%		94%		64%		52%		25%		26%

																				100%		100%		100%		100%		100%		100%





		9		Do you foresee  a potential for overbuilding in the Industrial market in the long term (2-5 years)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																69%		55%		28%		32%		38%		21%

				No																31%		45%		72%		68%		62%		79%

																				100%		100%		100%		100%		100%		100%



		10		In terms of recent transactions, is the Industrial Market being fueled more by



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				First Time New Tenants																92%		89%		96%		90%		87%		90%

				Expansion of Existing Companies																8%		11%		4%		10%		13%		10%

																				100%		100%		100%		100%		100%		100%

		11		Are existing industrial tenants moving toward…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Expanding Their Existing Space																88%		83%		48%		55%		29%		37%

				ContractingTheir Existing Space																0%		0%		6%		9%		5%		21%

				Staying with Their Existing Space																12%		17%		46%		36%		66%		42%

																				100%		100%		100%		100%		100%		100%





















































































































































Retail

				THE RETAIL MARKET



		1		In what direction is the Metro Phoenix Retail Market heading?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up												26%		78%		93%		91%		63%		57%		65%		95%

				Down												30%		0%		0%		0%		11%		10%		9%		0%

				Stationary												44%		22%		7%		9%		26%		33%		26%		5%

																100%		100%		100%		100%		100%		100%		100%		100%



		2		Where are Retail Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		21%		16%		30%		19%		92%		66%		22%		7%		9%		19%		13%		9%		14%

				Down		36%		58%		41%		31%		4%		17%		30%		79%		61%		41%		40%		61%		43%

				Stationary		43%		26%		29%		50%		4%		17%		48%		14%		30%		41%		47%		30%		43%

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		3		Where are Retail - Anchored Center Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		38%		52%		41%		25%		11%		9%		44%		77%		78%		44%		57%		74%		76%

				Down		17%		6%		11%		0%		67%		39%		4%		0%		0%		0%		7%		4%		5%

				Stationary		45%		42%		48%		75%		22%		52%		52%		23%		22%		56%		36%		22%		19%

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		4		Where are Retail - Unanchored Center Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		34%		29%		22%		25%		7%		22%		13%		44%		52%		22%		43%		52%		52%

				Down		30%		19%		26%		25%		74%		61%		26%		5%		4%		19%		20%		5%		5%

				Stationary		36%		52%		52%		50%		19%		17%		61%		51%		44%		59%		37%		43%		43%

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%











		5		Where are Retail - Big Box (over 25K square feet) Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		9%		20%		7%		13%		7%		0%		9%		30%		44%		19%		60%		48%		52%

				Down		47%		32%		41%		37%		74%		65%		26%		7%		9%		19%		17%		4%		5%

				Stationary		45%		48%		52%		50%		19%		35%		65%		63%		47%		63%		23%		48%		43%

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		6		Is this a Tenant or Landlord Retail market?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Tenant		55%		48%		67%		44%		85%		100%		61%		25%		17%		22%		10%		4%		0%

				Landlord		45%		52%		33%		56%		15%		0%		39%		75%		83%		78%		90%		96%		100%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		7		Where are Retail absorption rates heading over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significantly Up																70%		13%		4%		7%		9%		0%

				Up																7%		78%		78%		73%		78%		80%

				Down																23%		9%		15%		20%		13%		20%

				Significantly Down																0%		0%		4%		0%		0%		0%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		 



		8		Over the next 6 months, on average, Retail Cap Rates will…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Go Up																2%		30%		89%		70%		52%		10%

				Go Down																36%		30%		0%		7%		5%		15%

				Remain the Same																62%		40%		11%		23%		43%		75%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		9		Will demand by end-users support high doallar Pad Ground Leases over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																88%		91%		52%		53%		61%		81%

				No																12%		9%		48%		47%		39%		19%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%





		10		Do you foresee  a potential for overbuilding in the Retail market in the short term (less than 1 year)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																5%		4%		7%		10%		0%		0%

				No																95%		96%		93%		90%		100%		100%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		11		Do you foresee  a potential for overbuilding in the Retail market in the long term (2-5 years)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																30%		4%		26%		23%		43%		38%

				No																70%		96%		74%		77%		57%		62%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		12		Are existing Retail tenants moving toward…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Expanding Their Existing Space																35%		13%		22%		37%		35%		43%

				ContractingTheir Existing Space																26%		17%		33%		7%		22%		19%

				Staying with Their Existing Space																39%		70%		44%		56%		43%		38%

																				100%		100%		100%		100%		100%		100%

		13		In terms of transactions, is the Retail Market being fueled more by



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				First Time New Tenants																70%		74%		52%		57%		65%		57%

				Expansion of Existing Companies																30%		26%		48%		43%		35%		43%

																				100%		100%		100%		100%		100%		100%





Multifamily

				THE MULTIFAMILY MARKET



		1		In what direction is the Metro Phoenix Multi-Family Market heading?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up												87%		100%		82%		85%		7%		0%		0%		10%

				Down												0%		0%		0%		0%		67%		83%		50%		40%

				Stationary												13%		0%		18%		15%		27%		17%		50%		50%

																100%		100%		100%		100%		100%		100%		100%		100%





		2		Where are CLASS A Apartment Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		42%		33%		14%		50%		68%		33%		29%		36%		15%		60%		86%		60%		90%

				Down		25%		0%		43%		10%		16%		47%		42%		28%		15%		20%		14%		30%		10%

				Stationary		33%		67%		43%		40%		16%		20%		29%		36%		70%		20%		0%		10%		0%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		3		Where are CLASS B Apartment Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		0%		0%		42%		10%		67%		27%		7%		18%		15%		33%		57%		40%		40%

				Down		50%		33%		29%		40%		0%		40%		64%		46%		23%		40%		14%		30%		10%

				Stationary		50%		67%		29%		50%		33%		33%		29%		36%		62%		27%		29%		30%		50%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		4		Where are CLASS C Apartment Vacancy Rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		0%		0%		14%		10%		50%		40%		7%		27%		0%		40%		57%		50%		40%

				Down		33%		33%		43%		50%		33%		47%		71%		46%		39%		40%		14%		30%		20%

				Stationary		67%		67%		43%		40%		17%		13%		22%		27%		61%		20%		29%		20%		40%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%











		5		Where are CLASS A  Apartment Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		25%		33%		14%		50%		0%		40%		57%		72%		62%		0%		0%		0%		20%

				Down		25%		33%		14%		10%		67%		33%		0%		0%		0%		33%		86%		80%		50%

				Stationary		50%		34%		72%		40%		33%		27%		43%		28%		38%		67%		14%		20%		30%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		6		Where are CLASS B Apartment Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		58%		0%		43%		90%		0%		67%		93%		91%		77%		27%		29%		0%		0%

				Down		8%		0%		14%		0%		50%		7%		0%		0%		0%		33%		42%		50%		40%

				Stationary		33%		100%		43%		10%		50%		26%		7%		9%		23%		40%		29%		50%		60%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		7		Where are CLASS C Apartment Rents headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up		50%		33%		43%		100%		16%		67%		86%		91%		69%		33%		44%		10%		0%

				Down		8%		0%		0%		0%		68%		13%		0%		0%		0%		33%		28%		50%		30%

				Stationary		42%		67%		57%		0%		16%		20%		14%		9%		31%		33%		28%		40%		70%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		8		Which Multifamily property class will realize the greatest rent growth in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Class A		17%		0%		0%		10%		67%		13%		14%		37%		15%		27%		0%		30%		40%

				Class B		58%		100%		43%		20%		0%		40%		50%		37%		62%		53%		43%		30%		40%

				Class C		25%		0%		57%		70%		33%		47%		36%		26%		23%		20%		57%		40%		20%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		9		Have Apartment Rents for newly constructed projects reached their peak given the current conditions



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		33%		33%		43%		40%		50%		33%		0%		18%		30%		73%		100%		100%		80%

				No		67%		67%		57%		60%		50%		67%		100%		82%		70%		27%		0%		0%		20%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		10		How much has the cost of materials impacted Apartment Rental Rates?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significantly		42%		33%		29%		30%		50%		40%		36%		27%		62%		67%		71%		60%		70%

				Somewhat		58%		67%		57%		70%		50%		40%		50%		46%		23%		33%		29%		30%		30%

				Not At All		0%		0%		14%		0%		0%		20%		14%		27%		15%		0%		0%		10%		0%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%



		11		Will the availablity of labor be an issue in the development of Apartment projects over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		100%		100%		100%		80%		50%		67%		93%		100%		92%		60%		86%		70%		60%

				No		0%		0%		0%		20%		50%		33%		7%		0%		8%		40%		14%		30%		40%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		12		Will Apartment Rent affordability be a concern over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		75%		67%		71%		60%		67%		67%		65%		72%		92%		87%		100%		80%		70%

				No		25%		33%		29%		40%		33%		33%		35%		28%		8%		13%		0%		20%		30%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

		13		Where are Multifamily absorption rates headed in the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significantly Up																30%		0%		20%		0%		0%		20%

				Up																60%		92%		20%		29%		40%		20%

				Down																10%		8%		53%		71%		50%		60%

				Significantly Down																0%		0%		7%		0%		10%		0%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		14		Over the next 6 months, on average, Multifamily Cap Rates will…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Go Up																0%		15%		73%		71%		70%		60%

				Go Down																64%		31%		20%		0%		0%		20%

				Remain Steady																36%		54%		7%		29%		30%		20%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		15		Do you foresee  a potential for overbuilding in the Multifamily market in the short term (less than 1 year)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																18%		15%		13%		71%		90%		80%

				No																82%		85%		87%		29%		10%		20%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%





		16		Do you foresee  a potential for overbuilding in the Multifamily market in the long term (2-5 years)?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes																45%		23%		13%		43%		10%		20%

				No																55%		77%		87%		57%		90%		80%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%



		17		How large of an impact will Single-Family Build to Rent projects have on rental rates?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significant																18%		8%		7%		57%		0%		10%

				Modest																72%		62%		67%		29%		100%		70%

				None																10%		30%		27%		14%		0%		20%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%

		18		How large of an impact will Single-Family Build to Rent projects have on absorption rates?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significant																18%		15%		13%		57%		10%		10%

				Modest																82%		62%		67%		29%		90%		80%

				None																0%		23%		20%		14%		0%		10%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%





Land_Housing

				THE LAND/HOUSING MARKET



		1		In what direction is the Metro Phoenix Land/Housing Market heading?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Up												94%		95%		73%		64%		0%		29%		33%		70%

				Down												0%		0%		0%		7%		82%		52%		15%		0%

				Stationary												6%		5%		27%		29%		18%		19%		52%		30%

																100%		100%		100%		100%		100%		100%		100%		100%

		2		Have land prices reached their peak?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		10%		14%		33%		27%		71%		13%		5%		36%		21%		94%		76%		52%		10%

				No		90%		86%		67%		73%		29%		87%		95%		64%		79%		6%		24%		48%		90%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		3		Have homebuilders stopped buying land?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		0%		0%		0%		0%		29%		0%		5%		0%		0%		77%		62%		5%		0%

				No		100%		100%		100%		100%		71%		100%		95%		100%		100%		24%		38%		95%		100%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		4		Are homebuilders backing out of land deals?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		29%		32%		43%		50%		86%		6%		5%		32%		0%		100%		95%		57%		45%

				No		71%		68%		57%		50%		14%		94%		95%		68%		100%		0%		5%		43%		55%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%























		5		Is the tight inventory for homes on the market affecting the commercial side at all?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		48%		40%		45%		82%		58%		56%		75%		59%		71%		53%		48%		57%		80%

				No 		52%		60%		55%		18%		42%		44%		25%		41%		29%		47%		52%		43%		20%

				Not Yet, But It Will

				No Response

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		6		Will the difficulty for buyers to qualify and get financing have a great impact on homebuilding over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Yes		19%		32%		33%		27%		71%		6%		35%		32%		57%		100%		100%		90%		60%

				No		81%		68%		67%		73%		29%		94%		65%		68%		43%		0%		0%		10%		40%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		7		What will have the greatest impact on homebuilding over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Land Prices		0%		5%		11%		0%		14%		14%		10%		5%		21%		0%		10%		19%		0%

				Labor Costs		19%		23%		11%		37%		0%		0%		5%		5%		0%		6%		14%		5%		0%

				Material Costs		19%		9%		22%		9%		0%		0%		30%		9%		79%		24%		19%		14%		10%

				All of the Above		62%		63%		56%		54%		86%		86%		55%		81%		0%		71%		57%		62%		90%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		8		How will competition from Single-Family Build to Rent projects impact home sales?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		04/24		Trends

				Significantly																32%		29%		41%		25%		38%		10%

				Minimally																59%		64%		59%		65%		52%		90%

				Not at All																9%		7%		0%		10%		10%		0%

						0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%













































































































































































Investments

				THE INVESTMENT MARKET



		1		In what direction is the Metro Phoenix Investment Market heading?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		4/24		Trends

				Up												59%		100%		93%		67%		18%		0%		0%		20%

				Down												6%		0%		0%		11%		82%		83%		40%		0%

				Stationary												35%		0%		7%		22%		0%		17%		60%		80%

																100%		100%		100%		100%		100%		100%		100%		100%



		2		Will the flow of investment capital into the Phoenix market over the next 6 months…



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		4/24		Trends

				Increase		67%		70%		100%		69%		14%		76%		90%		93%		89%		9%		0%		30%		60%

				Decrease		0%		0%		0%		0%		72%		6%		0%		0%		0%		73%		67%		20%		0%

				Stay the Same		33%		30%		0%		31%		14%		18%		10%		7%		11%		18%		33%		50%		40%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%





		3		Where is the Capital Investment emphasis heading over the next 6 months?



						04/18		10/18		04/19		10/19		04/20		10/20		04/21		10/21		04/22		10/22		04/23		10/23		4/24		Trends

				Tier 1 Markets		10%		40%		0%		19%		42%		35%		50%		33%		33%		82%		83%		80%		60%

				Tier 2 Markets		90%		50%		100%		81%		58%		65%		50%		67%		67%		18%		17%		20%		40%

				Tier 3 Markets		0%		10%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%








Where are CLASS B office vacancy rates
headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 5% | 13% | 10% | 13% | 79% | 56% | 55% | 42% | 25% | 67% | 72% | 60% | 65% |__/——
Down 75% | 65% | 57% | 78% | 4% | 26% | 23% | 25% | 31% | 22% 17% | 27% 15% | =N\ —
Stationary 20% | 22% | 33% | 9% | 17% | 18% | 22% | 33% | 44% | 11% 11% 13% | 20% |- —"\__




Where are CLASS C office vacancy
rates headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends

Up 21% | 52% | 19% | 5% | 79% | 59% | 42% | 58% | 25% | 78% | 72% | 67% | 57% |~/

Down 29% | 4% | 19% | 30% | 0% | 11% | 23% | 25% | 37% | 17% 22% | 20% 14% |

Stationary 50% | 44% | 62% | 65% | 21% | 30% | 35% | 17% | 38% | 6% 6% 13% | 29% |[~—n




Where are class A office rents
headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 84% | 82% | 81% [ 70% | 4% | 7% | 6% |30% | 62% | 28% | 33% | 13% | 21% |
Down 0% | 0% | 0% | 0% | 50% | 67% | 29% | 25% | 6% | 22% | 22% | 13% 7% |/
Stationary 16% | 18% | 19% | 30% | 46% | 26% | 65% | 45% | 32% | 50% | 45% | 74% | 72% |__-~~~"




Where are class B office rents
headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 77% | 52% | 62% | 78% | 0% | 11% | 10% | 21% | 62% | 0% 0% 7% 7% |\
Down 0% | 5% | 0% | 0% | 63% | 74% | 45% | 29% | 6% | 67% | 89% | 60% | 50% |__ .
Stationary 23% | 43% | 38% | 22% | 37% | 15% | 45% | 50% | 32% | 33% 11% | 33% | 43% |- =




Where are class C office rents
headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Up 40% | 9% | 19% | 52% | 0% | 0% | 6% | 17% | 12% | 6% 0% 0% 7% |~ —
Down 16% | 22% | 14% | 4% | 63% | 82% | 52% | 50% | 19% | 72% | 100% | 80% | 79% |-/ =~/
Stationary 44% | 69% | 67% | 44% | 37% | 18% | 42% | 33% | 69% | 22% 0% 20% 14% |T—N




Is this a tenant or landlord
office market?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends
Tenant 20% | 13% | 19% | 35% | 79% | 89% | 74% | 87% | 56% | 83% | 83% | 87% | 8% | .~
Landlord 80% | 87% | 81% | 65% | 21% | 11% | 26% | 13% | 44% | 17% | 17% | 13% | 15% [ ™~




Will we see more office spec
development in the next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21{10/21|04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends

Yes 75% | 91% | 76% | 87% | 13% | 26% | 29% | 37% | 50% | 94% 0% 20% | 15% |7\—"\_

No 25% | 9% | 24% | 13% | 87% | 74% | 71% | 63% | 50% | 6% | 100% | 80% | 85% |-/ —._/




How will the amount of available
shadow space change
in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22 | 04/23 | 10/23 | 04/24 | Trends

Increase 25% | 9% | 48% | 26% | 79% | 78% | 61% | 37% | 19% | 72% | 78% | 60% | 50% |_~""

Decrease 23% | 43% | 24% | 22% | 8% | 0% | 16% | 42% | 44% | 6% 11% 20% 29% |~

No Change 52% | 48% | 28% | 52% | 13% | 22% | 23% | 21% | 37% | 22% | 11% | 20% | 21% [ —~




Where are office absorption rates
headed in the next 6 months?

04/18|10/18|04/19|10/19| 04/20| 10/20| 04/21|10/21| 04/22| 04/22 | 04/23 | 10/23 | 04/24 | Trends
Significantly Up 4% | 0% 0% 6% 7% 0% |~
Up 62% | 88% | 11% 38% 13% 36% | e
Down 34% | 12% | 78% 50% 60% 43% | ———
Significantly Down 0% | 0% | 11% 6% | 20% | 21% |__—




Over the next 6 months, on
average, office cap rates will...

04/18|10/18|04/19|10/19| 04/20|10/20| 04/21|10/21| 04/22| 04/22 | 04/23 | 10/23 | 04/24 | Trends
Go Up 9% | 18% | 83% 94% 54% 1% |~ —
Go Down 22% | 13% | 6% 6% 8% 7% | T~
Remain the Same 69% [ 69% | 11% 0% 38% 2% |7~




Do you foresee a potential for

overbuilding in the office market in
the short term (less than 1 year)?

04/18| 10/18|04/19|10/19| 04/20| 10/20|04/21| 10/21|04/22| 04/22 | 04/23 | 10/23 | 04/24 | Trends
Yes 17% | 0% | 22% | 11% 7% 15% |~
No 83% [100%| 78% | 89% | 93% | 85% | .“_——




Do you foresee a potential for
overbuilding in the office market in
the long term (2-5 years)?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21{10/21|04/22| 04/22 | 04/23 | 10/23 | 04/24 | Trends

Yes 17% | 19% | 6% 11% 0% 15% | = e

No 83% | 81% | 94% | 89% | 100% | 85% | "




Over the next 6 months, do you
see office tenants...

04/18|10/18|04/19|10/19| 04/20| 10/20| 04/21|10/21|04/22| 04/22 | 04/23 | 10/23 | 04/24 | Trends
Expanding Their Existing Space 13% | 31% | 0% 0% 7% 7% | —
Contracting Their Existing Space 50% [ 31% | 89% | 100% | 73% 64% | — " __~
Staying with Their Existing Space 37% | 38% | 11% 0% 20% | 28% | v~ _—




In terms of transactions, is the office
market being fueled more by...

04/18|10/18|04/19|10/19| 04/20|10/20| 04/21|10/21| 04/22| 04/22 | 04/23 | 10/23 | 04/24 | Trends
New Tenants Moving Into the Market for the first Time 80% | 88% | 61% 76% 93% 92% | —~.—"
Existing Tenants Expanding their Current Space 20% | 12% | 39% | 24% 7% 8% | — T,




INDUSTRIAL MARKET



In what direction is the metro phoenix
industrial market heading?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21|10/21(04/22| 10/22| 04/23(10/23|04/24| Trends
Up 91% | 100%| 96% |100%| 36% | 45% | 37% | 21% |~ “—_
Down 0% | 0% | 0% | 0% |[32% | 27% | 30% | 21% |/
Stationary 9% | 0% | 4% | 0% | 32% | 28% | 33% | 58% | —~




Where are big box industrial vacancy rates
headed in the next 6 months?

04/18(10/18|04/19| 10/19|04/20| 10/20| 04/21(10/21| 04/22| 10/22| 04/23| 10/23|04/24| Trends
Up 30% | 20% | 26% | 36% | 35% | 22% | 7% | 19% | 33% | 52% | 55% | 75% | 68% |— "
Down 41% | 48% | 42% | 48% | 22% | 59% | 63% | 58% | 50% | 20% | 18% | 20% | 21% |—v
Stationary 30% | 32% | 32% | 16% | 43% | 19% | 30% | 23% | 17% | 28% | 27% | 5% | 11% [ —/~~_




Where are big box industrial rents headed in
the next 6 months?

04/18(10/18|04/19| 10/19|04/20| 10/20| 04/21(10/21| 04/22| 10/22| 04/23| 10/23|04/24| Trends
Up 54% | 48% | 37% | 68% | 4% | 72% | 85% | 77% | 83% | 28% | 18% | 21% | 5% [~ '
Down 0% | 4% | 5% | 0% | 61% | 0% | 0% | 0% | 0% | 28% | 36% | 58% | 68% | _/\_~
Stationary 46% | 48% | 58% | 32% | 35% | 28% | 15% | 23% | 17% | 44% | 46% | 21% | 27% | ~_. .




Is this a tenant or landlord industrial market?

04/18| 10/18|04/19(10/19| 04/20| 10/20|04/21|10/21|04/22| 10/22| 04/23| 10/23(04/24| Trends
Tenant 37% | 52% | 63% | 32% | 61% | 31% | 30% | 4% | 6% | 16% | 18% | 46% | 90% | —~—__
Landlord 63% | 48% | 37% | 68% | 39% | 69% | 70% | 96% | 94% | 84% | 82% | 54% | 10% |~~~




Will we see considerable spec development In the
Industrial market in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Yes 89% | 76% | 79% | 96% | 44% | 81% | 89% | 92% | 100%| 44% | 41% | 46% | 21% |-,
No 11% | 24% | 21% | 4% | 56% | 19% | 11% | 8% | 0% | 56% | 59% | 54% | 79% |-.~.~"




Where are industrial absorption rates
headed over the next 6 months...

04/18|10/18|04/19(10/19(04/20| 10/20|04/21(10/21| 04/22| 10/22| 04/23| 10/23|04/24| Trends

Significantly Up 46% | 17% | 12% | 5% | 4% | 0% |™—0
Up 2% | 72% | 32% | 45% | 30% | 47% | ™ —_-
Down 12% | 6% | 56% | 50% | 52% | 47% | .~
Significantly Down 0% | 5% | 0% | 0% | 14% | 6% | — "~




Over the next 6 months, on average,
industrial cap rates will...

04/18|10/18|04/19(10/19| 04/20| 10/20| 04/21|10/21|04/22| 10/22| 04/23| 10/23(04/24| Trends

Go Up 8% | 11% | 76% | 68% | 54% | 32% | "~
Go Down 46% | 50% | 8% | 18% | 13% | 26% | ~ -
Remain Steady 46% | 39% | 16% | 14% | 33% | 42% | —~__—




Do you foresee a potential for overbuilding in the
industrial market in the short term (less than 1 year)?

04/18|10/18|04/19(10/19|04/20| 10/20| 04/21|10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Yes 35% | 6% | 36% | 48% | 75% | 74% | ——
No 65% | 94% | 64% | 52% | 25% | 26% | ~ —__




Do you foresee a potential for overbuilding in the
industrial market in the long term (2-5 years)?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Yes 69% | 55% | 28% | 32% | 38% | 21% |
No 31% | 45% | 72% | 68% | 62% | 79% |




In terms of transactions, is the industrial
market being fueled more by...

04/18|10/18(04/19/10/19(04/20| 10/20|04/21(10/21| 04/22( 10/22| 04/23|10/23(04/24| Trends
First Time New Tenants 92% | 89% | 96% | 90% | 87% | 90% | —"_—
Expansion of Existing Companies 8% | 11% | 4% | 10% | 13% | 10% | —.~




Are existing industrial tenants
moving toward...

04/18|10/18|04/19|10/19| 04/20| 10/20| 04/21|10/21| 04/22| 10/22| 04/23| 10/23| 04/24| Trends
Expanding Their Existing Space 88% | 83% | 48% | 55% | 29% | 37% |
ContractingTheir Existing Space 0% | 0% | 6% | 9% | 5% | 21% | __—"
Staying with Their Existing Space 12% | 17% | 46% | 36% | 66% | 42% | _.—"




RETAIL MARKET



In what direction is the metro phoenix retail
market heading?

04/18(10/18|04/19| 10/19|04/20(10/20|04/21| 10/21(04/22| 10/22|04/23|10/23(04/24| Trends
Up 26% | 78% | 93% | 91% | 63% | 57% | 65% | 95% | ..~ —
Down 30% | 0% | 0% | 0% |11% | 10% | 9% | 0% |™___—
Stationary 44% | 2% | 7% | 9% | 26% | 33% | 26% | 5% |




Where are retail vacancy rates headed
in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22|04/23| 10/23|04/24| Trends
Up 21% | 16% | 30% | 19% | 92% | 66% | 22% | 7% | 9% | 19% | 13% | 9% | 14% |/~
Down 36% | 58% | 41% | 31% | 4% | 17% | 30% | 79% | 61% | 41% | 40% | 61% | 43% |~ "~
Stationary 43% | 26% | 29% | 50% | 4% | 17% | 48% | 14% | 30% | 41% | 47% | 30% | 43% |~" /.~




Where are retail - anchored center
rents headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22|04/23| 10/23|04/24| Trends
Up 38% | 52% | 41% | 25% | 11% | 9% | 44% | 77% | 78% | 44% | 57% | 74% | 76% |—~__ "

Down 17% | 6% [11% | 0% | 67% | 39% | 4% | 0% | 0% | 0% | 7% | 4% | 5% |/~ _
Stationary 45% | 42% | 48% | 75% | 22% | 52% | 52% | 23% | 22% | 56% | 36% | 22% | 19% |—"~_~_




Where are retail - unanchored center
rents headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22|04/23| 10/23|04/24| Trends
Up 34% | 29% | 22% | 25% | 7% | 22% | 13% | 44% | 52% | 22% | 43% | 52% | 52% |— """
Down 30% | 19% | 26% | 25% | 74% | 61% | 26% | 5% | 4% | 19% | 20% | 5% | 5% |[-—"____
Stationary 36% | 52% | 52% | 50% | 19% | 17% | 61% | 51% | 44% | 59% | 37% | 43% | 43% |—../~"—




Where are retail - big box (over 25K square
feet) rents headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22|04/23| 10/23|04/24| Trends
Up 9% | 20% | 7% | 13% | 7% | 0% | 9% | 30% | 44% | 19% | 60% | 48% | 52% |~~~/
Down 47% | 32% | 41% | 37% | 74% | 65% | 26% | 7% | 9% | 19% | 17% | 4% | 5% |~—"___
Stationary 45% | 48% | 52% | 50% | 19% | 35% | 65% | 63% | 47% | 63% | 23% | 48% | 43% |—. "~




Is this a tenant or landlord
retail market?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21| 10/21|04/22| 10/22| 04/23| 10/23(04/24| Trends

Tenant 55% | 48% | 67% | 44% | 85% | 100%| 61% | 25% | 17% | 22% | 10% | 4% | 0% |[—"~___

Landlord 45% | 52% | 33% | 56% | 15% | 0% | 39% | 75% | 83% | 78% | 90% | 96% | 100%|—~~_-—




Where are retail absorption rates
heading over the next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20|04/21|10/21|04/22| 10/22| 04/23|10/23|04/24| Trends

Significantly Up 70% | 13% | 4% | 7% | 9% | 0% |~
Up 7% | 78% | 78% | 73% | 78% | s0% |
Down 23% | 9% | 15% | 20% | 13% | 20% |~

Significantly Down 0% | 0% | 4% | 0% | 0% | 0% P




Over the next 6 months, on
average, retail cap rates will...

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22|04/23|10/23|04/24| Trends
Go Up 2% | 30% | 89% | 70% | 52% | 10% | "
Go Down 36% | 30% | 0% | 7% | 5% | 15% |~ __ -

Remain the Same

62%

40%

11%

23%

43%

75%

—




Will demand by end-users support
high dollar pad ground leases over
the next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21| 10/21|04/22| 10/22| 04/23| 10/23(04/24| Trends

Yes 88% | 91% | 52% | 53% | 61% | 81% | — ~_ -~

No 12% | 9% | 48% | 47% [ 39% | 19% | .~




Do you foresee a potential for
overbuilding in the retail market in the
short term (less than 1 year)?

04/18|10/18|04/19(10/19|04/20| 10/20|04/21|10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Yes 5% | 4% | 7% | 10% | 0% | 0% | —~__
No 95% | 96% | 93% | 90% |100%|100% | —— "




Do you foresee a potential for
overbuilding in the retail market in
the long term (2-5 years)?

04/18|10/18|04/19|10/19(04/20| 10/20|04/21|10/21|04/22|10/22| 04/23|10/23| 04/24| Trends
Yes 30% | 4% | 26% | 23% | 43% | 38% | ~_—"
No 70% | 96% | 74% | 77% | 57% | 62% | <" __




Are existing retail tenants
moving toward...

04/18|10/18|04/19|10/19| 04/20| 10/20| 04/21|10/21|04/22| 10/22| 04/23|10/23|04/24| Trends
Expanding Their Existing Space 35% | 13% | 22% | 37% | 35% | 43% | ~_—""
ContractingTheir Existing Space 26% | 17% | 33% | 7% | 22% | 19% | — " _—
Staying with Their Existing Space 39% | 70% | 44% | 56% | 43% | 38% | ./




In terms of transactions, is the retail
market being fueled more by...

04/18(10/18|04/19(10/19|04/20| 10/20|04/21|10/21|04/22|10/22(04/23|10/23| 04/24| Trends
First Time New Tenants 70% | 74% | 52% | 57% | 65% | 57% | ~ ~_——
Expansion of Existing Companies 30% | 26% | 48% | 43% | 35% | 43% | "




MULTIFAMILY MARKET



In what direction is the metro phoenix
multi-family market heading?

04/18(10/18|04/19| 10/19| 04/20(10/20| 04/21| 10/21|04/22| 10/22|04/23|10/23|04/24| Trends
Up 87% (100%| 82% | 85% | 7% | 0% | 0% | 10% |~ ™___
Down 0% | 0% | 0% | 0% | 67% | 83% | 50% | 40% | .~ —
Stationary 13% | 0% | 18% | 15% | 27% | 17% | 50% | 50% | - ——"




Where are CLASS A apartment vacancy
rates headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Up 42% | 33% | 14% | 50% | 68% | 33% | 29% | 36% | 15% | 60% | 86% | 60% | 90% |—.~—_ "
Down 25% | 0% | 43% | 10% | 16% | 47% | 42% | 28% | 15% | 20% | 14% | 30% | 10% |-/~
Stationary 33% | 67% | 43% | 40% | 16% | 20% | 29% | 36% | 70% | 20% | 0% | 10% | 0% |“~—"__




Where are CLASS B apartment vacancy
rates headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Up 0% | 0% | 42% | 10% | 67% | 27% | 7% | 18% | 15% | 33% | 57% | 40% | 40% | _~/"—"—
Down 50% | 33% | 29% | 40% | 0% | 40% | 64% | 46% | 23% | 40% | 14% | 30% | 10% |~/ "~
Stationary 50% | 67% | 29% | 50% | 33% | 33% | 29% | 36% | 62% | 27% | 29% | 30% | 50% | "\.~__"__-




Where are CLASS C apartment
vacancy rates headed
in the next 6 months?

04/18(10/18|04/19| 10/19| 04/20(10/20| 04/21| 10/21|04/22| 10/22|04/23|10/23|04/24| Trends

Up 0% | 0% | 14% | 10% | 50% | 40% | 7% | 27% | 0% | 40% | 57% | 50% | 40% | ../

Down 33% | 33% | 43% | 50% | 33% | 47% | 71% | 46% | 39% | 40% | 14% | 30% | 20% |——"— -
Stationary 67% | 67% | 43% | 40% | 17% | 13% | 22% | 27% | 61% | 20% | 29% | 20% | 40% | -/~




Where are CLASS A apartment
rents headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Up 25% | 33% | 14% | 50% | 0% | 40% | 57% | 72% | 62% | 0% | 0% | 0% | 20% |~~~ __
Down 25% | 33% | 14% | 10% | 67% | 33% | 0% | 0% | 0% | 33% | 86% | 80% | 50% |—~_~__"
Stationary 50% | 34% | 72% | 40% | 33% | 27% | 43% | 28% | 38% | 67% | 14% | 20% | 30% |~"—"__




Where are CLASS B apartment
rents headed in the next 6 months?

04/18|10/18|04/19|10/19|04/20| 10/20| 04/21| 10/21|04/22(10/22| 04/23|10/23|04/24| Trends
Up 58% | 0% | 43% | 90% | 0% | 67% | 93% | 91% | 77% | 27% | 29% | 0% | 0% |-/ " "—_
Down 8% | 0% |14% | 0% | 50% | 7% | 0% | 0% | 0% | 33% | 42% | 50% | 40% | .\ "
Stationary 33% | 100%| 43% | 10% | 50% | 26% | 7% | 9% | 23% | 40% | 29% | 50% | 60% |~ _——




Where are CLASS C apartment
rents headed in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Up 50% | 33% | 43% [100%| 16% | 67% | 86% | 91% | 69% | 33% | 44% | 10% | 0% |—"v" -
Down 8% | 0% | 0% | 0% | 68% | 13% | 0% | 0% | 0% | 33% | 28% | 50% | 30% | __ /" —~
Stationary 42% | 67% | 57% | 0% | 16% | 20% | 14% | 9% | 31% | 33% | 28% | 40% | 70% | ™\ — —"




Which multifamily property class will realize
the greatest rent growth in the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends

Class A 17% | 0% | 0% | 10% | 67% | 13% | 14% | 37% | 15% | 27% | 0% | 30% | 40% |/~ ~
Class B 58% | 100%| 43% | 20% | 0% | 40% | 50% | 37% | 62% | 53% | 43% | 30% | 40% | "~ _———
Class C 25% | 0% | 57% | 70% | 33% | 47% | 36% | 26% | 23% | 20% | 57% | 40% | 20% |-/ ——




Have apartment rents for newly
constructed projects reached their peak
given the current conditions?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21|10/21|04/22| 10/22| 04/23|10/23(04/24| Trends
Yes 33% | 33% | 43% | 40% | 50% | 33% | 0% | 18% | 30% | 73% |100%|100%| 80% |—_-"_/
No 67% | 67% | 57% | 60% | 50% | 67% |100%| 82% | 70% | 27% | 0% | 0% | 20% | — ~.__




Will the availability of labor be an issue
in the development of apartment
projects over the next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21|10/21|04/22| 10/22| 04/23|10/23(04/24| Trends
Yes 100% | 100% | 100% | 80% | 50% | 67% | 93% |100%| 92% | 60% | 86% | 70% | 60% | .~ ‘o~
No 0% | 0% | 0% | 20% | 50% [ 33% | 7% | 0% | 8% | 40% | 14% | 30% | 40% | "~ __~~




How much has the cost of materials
impacted apartment rental rates?

04/18(10/18|04/19| 10/19| 04/20(10/20| 04/21| 10/21|04/22| 10/22|04/23|10/23|04/24| Trends
Significantly | 42% | 33% | 29% | 30% | 50% | 40% | 36% | 27% | 62% | 67% | 71% | 60% | 70% |-~
Somewhat 58% | 67% | 57% | 70% | 50% | 40% | 50% | 46% | 23% | 33% | 29% | 30% | 30% | " ___
Not At All 0% | 0% |14% | 0% | 0% | 20% | 14% | 27% | 15% | 0% | 0% | 10% | 0% |_~_~"_-




Will apartment rent affordability be
a concern over the next 6 months?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21|04/22| 10/22| 04/23| 10/23|04/24| Trends
Yes 75% | 67% | 71% | 60% | 67% | 67% | 65% | 72% | 92% | 87% |100%| 80% | 70% | '/
No 25% | 33% | 29% | 40% | 33% | 33% | 35% | 28% | 8% | 13% | 0% | 20% | 30% |~ ..~




Where are multifamily absorption
rates headed in the next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20|04/21| 10/21|04/22| 10/22| 04/23|10/23|04/24| Trends

Significantly Up 30% | 0% | 20% | 0% | 0% | 20% | ~_ -
Up 60% | 92% | 20% | 29% | 40% | 20% | —*~___
Down 10% | 8% | 53% | 71% | 50% | 60% | __——

Significantly Down 0% | 0% | 7% | 0% | 10% | 0% | __~."




Over the next 6 months, on average,
multifamily cap rates will...

04/18(10/18|04/19| 10/19| 04/20(10/20| 04/21| 10/21|04/22| 10/22|04/23|10/23|04/24| Trends
Go Up 0% | 15% | 73% | 71% | 70% | 60% | "
Go Down 64% | 31% | 20% | 0% | 0% | 20% | ™~—uo
Remain Steady 36% | 54% | 7% | 29% | 30% | 20% | " ——




Do you foresee a potential for
overbuilding in the multifamily market
in the short term (less than 1 year)?

04/18|10/18|04/19(10/19|04/20| 10/20|04/21| 10/21|04/22| 10/22| 04/23| 10/23(|04/24| Trends
Yes 18% | 15% | 13% | 71% | 90% | 80% | .~
No 82% | 85% | 87% | 29% | 10% | 20% | —




Do you foresee a potential for
overbuilding in the multifamily
market in the long term (2-5 years)?

04/18| 10/18|04/19(10/19| 04/20| 10/20| 04/21|10/21|04/22| 10/22| 04/23|10/23(04/24| Trends
Yes 45% | 23% | 13% | 43% | 10% | 20% | " __
No 55% | 77% | 87% | 57% | 90% | 80% | .~ .




How large of an impact will
single-family build to rent projects
have on rental rates?

04/18|10/18(04/19|10/19(04/20| 10/20|04/21(10/21|04/22(10/22| 04/23|10/23(04/24| Trends
Significant 18% | 8% | 7% | 57% | 0% | 10% | — "™~ __
Modest 72% | 62% | 67% | 29% |100%| 70% | ——_~"
None 10% [ 30% | 27% | 14% | 0% | 20% | = —_~




How large of an impact will
single-family build to rent projects
have on absorption rates?

04/18|10/18|04/19|10/19(04/20| 10/20|04/21| 10/21|04/22(10/22|04/23|10/23|04/24| Trends
Significant 18% | 15% | 13% | 57% | 10% | 10% | — "™,
Modest 82% | 62% | 67% | 29% | 90% | 80% | .
None 0% |23% | 20% | 14% | 0% | 10% | .~ .




LAND/HOUSING MARKET



In what direction is the metro phoenix
land/housing market heading?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22| 04/23 | 10/23 | 04/24 | Trends
Up 94% | 95% | 73% [ 64% | 0% | 29% | 33% | 70% | —._—
Down 0% | 0% | 0% | 7% | 82% | 52% 15% 0% |___ /"™
Stationary 6% | 5% |[27% | 29% | 18% | 19% | 52% | 30% | __——"




Have land prices reached their peak?

04/18| 10/18|04/19(10/19(04/20| 10/20| 04/21| 10/21({04/22|10/22| 04/23 | 10/23 | 04/24 | Trends
Yes 10% | 14% | 33% | 27% | 71% | 13% | 5% [ 36% | 21% | 94% | 76% | 52% | 10% |_—_ /"™
No 90% | 86% | 67% | 73% | 29% | 87% | 95% | 64% | 79% | 6% | 24% | 48% | 90% | v




Have homebuilders
stopped buying land?

04/18| 10/18|04/19(10/19(04/20| 10/20| 04/21| 10/21({04/22|10/22| 04/23 | 10/23 | 04/24 | Trends

Yes 0% | 0% | 0% | 0% | 29% | 0% | 5% | 0% | 0% | 77% | 62% 5% 0% o~ N\

No 100% | 100% | 100% | 100%| 71% | 100%| 95% | 100% | 100%| 24% | 38% | 95% | 100% %




Are homebuilders backing
out of land deals?

04/18| 10/18|04/19(10/19(04/20| 10/20| 04/21| 10/21({04/22|10/22| 04/23 | 10/23 | 04/24 | Trends
Yes 29% | 32% | 43% | 50% | 86% | 6% | 5% | 32% | 0% |100%| 95% | 57% | 45% |—"_ .-
No 71% | 68% | 57% | 50% | 14% | 94% | 95% | 68% | 100%| 0% 5% 43% | 55% |~/ "\ _~




Is the tight inventory for homes on
the market affecting the commercial
side at all?

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22| 04/23 | 10/23 | 04/24 | Trends
Yes 48% | 40% | 45% | 82% | 58% | 56% | 75% | 59% | 71% | 53% | 48% | 57% | 80% |._.[-"~/
No 52% | 60% | 55% | 18% | 42% | 44% | 25% | 41% | 29% | 47% | 52% | 43% | 20% | .~




Will the difficulty for buyers to qualify
and get financing have a great impact on
homebuilding over the next 6 months?

04/18| 10/18|04/19(10/19|04/20| 10/20|04/21|10/21(04/22|10/22| 04/23 | 10/23 | 04/24 | Trends

Yes 19% | 32% | 33% | 27% | 71% | 6% | 35% | 32% | 57% |100%| 100% | 90% | 60% | —~ —"

No 81% | 68% | 67% | 73% | 29% | 94% | 65% | 68% | 43% | 0% 0% 10% | 40% | —__-




What will have the greatest impact
on homebuilding over the
next 6 months?

04/18| 10/18|04/19(10/19| 04/20| 10/20|04/21|10/21(04/22|10/22| 04/23 | 10/23 | 04/24 | Trends

Land Prices 0% | 5% | 11% | 0% | 14% | 14% | 10% | 5% | 21% | 0% | 10% | 19% 0% |_~—

Labor Costs 19% [ 23% [ 11% [ 37% | 0% | 0% | 5% [ 5% [ 0% | 6% | 14% 5% 0% |—~N___~_

Material Costs 19% | 9% | 22% | 9% | 0% | 0% | 30% | 9% |79% | 24% | 19% | 14% | 10% |- -

All of the Above | 62% | 63% | 56% | 54% | 86% | 86% | 55% | 81% | 0% | 71% | 57% | 62% | 90% |— "\




How will competition from

single-family build to rent projects

impact home sales?

04/18/10/18| 04/19| 10/19| 04/20| 10/20(04/21|10/21|04/22| 10/22| 04/23 | 10/23 | 04/24 | Trends
Significantly 32% | 29% | 41% | 25% | 38% 10% | — "
Minimally 59% | 64% | 59% | 65% | 52% | 90% | — — "

Not at All 9% | 7% | 0% | 10% | 10% 0%

N




INVESTMENT MARKET



In what direction is the metro
phoenix heading?

04/18(10/18|04/19| 10/19|04/20| 10/20| 04/21(10/21|04/22| 10/22|04/23| 10/23| 4/24 | Trends
Up 59% | 100%| 93% | 67% | 18% | 0% | 0% | 20% |~ ~__
Down 6% | 0% | 0% | 11% | 82% | 83% | 40% | 0% |
Stationary 35% | 0% | 7% | 22% | 0% | 17% | 60% | 80% |~




Will the
into the phoenix market over the next
6 months...

04/18(10/18|04/19| 10/19|04/20| 10/20| 04/21(10/21|04/22| 10/22|04/23| 10/23| 4/24 | Trends
Increase 67% | 70% |100%| 69% | 14% | 76% | 90% | 93% | 89% | 9% | 0% | 30% | 60% |~/ \_~
Decrease 0% | 0% | 0% | 0% | 72% | 6% | 0% | 0% | 0% | 73% | 67% | 20% | 0% AEAN

Stay the Same| 33% | 30% | 0% | 31% | 14% | 18% | 10% | 7% | 11% | 18% | 33% | 50% | 40% |—~.~—_—~"




Is the
emphasis heading...

04/18(10/18|04/19| 10/19(04/20| 10/20| 04/21(10/21| 04/22| 10/22|04/23| 10/23| 4/24 | Trends

Tier 1 Markets | 10% | 40% | 0% | 19% | 42% | 35% | 50% | 33% | 33% | 82% | 83% | 80% | 60% | ~._——" "

Tier 2 Markets | 90% | 50% |100%| 81% | 58% | 65% | 50% | 67% | 67% | 18% | 17% | 20% | 40% |~"™——__

Tier3Markets | 0% | 10% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% |/\




THANK YOU!
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