Green Street

— REAL ESTATE ANALYTICS —

Apartment @ Industrial @

(Change in bps)

S

Nominal Cap Rates - January 2021*

Office @ Strip CenterQ

MSA Current 3mo.A 12mo.A| Current 3mo.A 12mo.A| Current 3mo.A 12mo.A| Current 3mo.A 12mo.A
Atlanta 4.5% v-15 v-45 5.1% v-25 v-25 7.5% A10 A50 6.9% v-35 v-25
Austin 4.1% v-20 v-75 5.4% v-35 v-35 6.5% V-5 A25 5.7% v-30 v-20
Baltimore 5.1% v-10 v-40 5.0% v-15 v-15 8.7% - A40 7.0% v-30 v-25
Boston 4.2% v-10 v-35 5.0% v-55 v-85 5.7% - A45 5.5% v-30 v-20
Charlotte 4.4% v-10 v-40 5.2% v-40 v-40 7.4% - A40 6.6% v-30 v-25
Chicago 4.9% -- v-25 5.2% v-20 v-20 7.7% - A40 6.3% v-30 v-25
Cincinnati 5.6% v-5 v-35 5.8% v-25 v-25 8.9% - A40 7.5% v-30 v-25
Cleveland 5.6% v-10 v-40 6.7% v-20 v-20 9.5% - A45 7.8% v-30 v-20
Columbus 5.5% -- V-45 6.2% v-15 v-15 9.0% - A45 7.4% v-30 v-20
D.C. Metro 4.4% v-10 v-35 4.9% v-20 v-20 6.5% - A40 5.5% v-25 v-20
Dallas / Fort Worth 4.7% v-25 v-55 5.1% v-15 v-25 7.9% - A40 6.0% v-35 v-25
Denver 4.2% -- v-25 4.9% v-25 v-25 6.9% - A40 6.3% v-30 v-25
Detroit 5.7% -- v-30 6.8% v-35 v-25 9.7% - A40 7.8% v-30 v-20
Fort Lauderdale 4.4% v-20 Vv-55 4.5% v-25 v-25 6.9% - A40 5.9% v-35 v-30
Honolulu 4.8% -- v-20 5.4% v-20 v-15 7.3% - A40 5.8% v-35 v-30
Houston 4.8% v-20 v-80 5.2% v-20 v-10 8.3% - A50 6.6% v-35 v-25
Indianapolis 5.4% - V-60 5.9% v-15 v-15 9.2% -- A40 7.6% v-30 v-20
Inland Empire 4.7% - v-35 3.9% v-10 v-25 8.2% - A40 6.8% v-35 v-25
Jacksonville 4.7% v-20 V-55 5.8% v-30 v-30 8.9% -- A40 7.2% v-35 v-30
Kansas City 5.2% v-20 Vv-55 6.2% v-20 v-20 8.9% - A40 7.6% v-30 v-25
Las Vegas 4.3% v-20 Vv-50 5.3% v-20 v-10 8.3% -- A50 7.4% v-30 v-20
Long Island 4.5% - v-20 5.0% v-30 v-60 9.2% - A40 5.8% v-35 v-25
Los Angeles 4.4% - V-5 3.8% v-20 v-20 5.4% -- A35 5.1% v-30 v-25
Louisville 5.4% v-20 Vv-55 5.8% v-50 v-50 9.7% - A40 7.8% v-30 v-20
Memphis 5.4% v-25 Vv-50 6.1% V-40 V-40 9.5% - A45 7.7% v-35 v-25
Miami 4.2% v-20 V-45 4.5% v-15 v-15 6.4% - A40 5.7% v-35 v-30
Minneapolis 5.0% - v-30 5.6% v-15 v-15 7.7% -- A40 6.9% v-30 v-25
Nashville 4.3% v-20 V-65 5.9% v-30 v-30 7.4% - A40 7.3% v-35 v-25
New Jersey (Central) 5.1% -- v-30 4.3% v-20 v-20 9.3% - A55 7.0% v-25 v-15
New Jersey (Northern) 4.8% - v-25 4.1% v-25 v-25 8.3% - A50 6.1% v-30 v-25
New York 3.8% Vv-55 V-60 4.4% v-35 v-35 5.6% A20 A60 5.3% v-30 v-20
Oakland-East Bay 4.6% - v-20 4.3% v-20 v-20 6.7% - A40 5.4% v-35 v-25
Orange County 4.3% - v-20 3.9% v-20 v-20 6.2% -- A45 5.3% v-35 v-25
Orlando 4.6% v-20 v-50 5.3% v-30 v-20 7.8% - A50 7.1% v-35 v-25
Palm Beach 4.4% v-20 Vv-50 4.7% v-20 v-20 7.2% - A40 6.0% v-35 v-30
Philadelphia 4.9% - v-30 5.2% v-20 v-20 7.9% - A40 6.7% v-30 v-25
Phoenix 4.1% v-20 v-45 5.2% v-20 v-20 7.4% - A40 7.0% v-30 v-25
Pittsburgh 5.6% - v-40 6.1% v-40 v-40 8.5% - A45 7.4% v-30 v-20
Portland 4.7% -- v-25 4.8% v-25 v-25 6.9% - A40 6.3% v-35 v-25
Raleigh-Durham 4.4% v-10 v-50 6.0% v-20 v-30 7.2% - A40 7.2% v-30 v-20
Richmond 5.2% v-25 Vv-55 6.0% Vv-55 Vv-55 8.7% - A40 7.4% v-35 v-25
Sacramento 4.9% - v-15 5.8% v-20 v-20 7.9% -- A40 7.3% v-30 v-25
Salt Lake City 4.9% -- v-35 5.7% v-35 v-35 7.9% - A40 7.6% v-30 v-25
San Antonio 4.7% v-20 v-60 5.7% v-40 v-40 8.4% - A40 7.3% v-35 v-25
San Diego 4.3% -- v-20 4.8% v-35 v-35 6.4% - A40 5.7% v-35 v-25
San Francisco 3.6% v-60 v-80 4.3% v-20 -- 5.0% A20 A50 5.0% v-30 v-25
San Jose 4.0% v-35 Vv-50 4.3% v-25 v-30 6.4% - A35 5.2% v-35 v-30
Seattle 4.2% - v-25 4.1% v-20 v-20 6.0% - A30 5.1% v-30 v-25
St. Louis 5.3% v-25 V-55 6.3% v-15 v-15 9.2% - A45 7.7% v-30 v-25
Tampa 4.6% v-15 V-55 5.4% v-25 v-25 8.0% - A40 7.0% v-35 ¥-30
Weighted Average: 4.4% v-15 v-40 4.8% v-25 v-25 6.4% A5 A50 6.3% v-30 v-25

Source: Green Street. Nominal cap rates for B/B+ quality assets; based on forward 12-month NOI before a cap-ex reserve.
*As of 1/21/2021. For additional market cap rate detail, see Fundamentals and Valuation Data_in Standardized Downloads.
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Change in Property Prices  Apartment @ Industrial @ Office @ Strip Centero

(100 = 2007 Peak)

MSA Current 3mo.A 12mo.A| Current 3mo.A 12mo.A| Current 3mo.A 12mo.A| Current 3mo.A 12mo.A
Atlanta 181 A6% A4% 198 A10% A13% 111 A 3% V-3% 73 AL%  V-12%
Austin 186 A7% A8% 209 A11% A18% 178 A 4% Y-3% 120 Ad%  V-13%
Baltimore 133 A2% V-3% 151 A10% A15% 97 A4% V-2% 79 A3% VY-13%
Boston 164 A 4% V-4% 190 A17% A25% 106 A7% Y-2% 78 Ad%  V-13%
Charlotte 185 A7% A3% 177 A12% A19% 122 A5% V-1% 99 AL%  VY-1%
Chicago 135 - v-3% 151 A7% A 9% 93 A 4% Y-5% 73 Ad%  V-12%
Cincinnati 141 A2% V-1% 157 A7% A11% 86 - V-5% 79 AL%  VY-1%
Cleveland 153 A2% v-3% 129 V3% V2% 90 A3% Y-2% 83 A3% V-14%
Columbus 178 - A2% 154 A6% A8% 97 A2% V-5% 87 A4L%  V-13%
D.C. Metro 147 A 4% A1% 148 A10% A11% 82 A3% Y-7% 93 Ad%  V-11%
Dallas / Fort Worth 180 A5% A3% 188 AB8% A12% 118 A1% VY-10% 104 A5% V-12%
Denver 221 A 4% - 227 A8% A11% 131 A2% Y-6% 89 Ad%  V-13%
Detroit 170 A1% V-3% 172 A13% A13% 85 A4% V-1% 71 AL%  V-12%
Fort Lauderdale 148 A6% A3% 131 A10% A8% 94 A4% V-5% 105 A5%  V-12%
Honolulu 129 - V-7% 165 A6% A6% 77 A5% V-5% 86 A5% V-11%
Houston 149 A4% A3% 136 A4% V-2% 69 A1%  V-12% 118 A5%  V-12%
Indianapolis 170 - A4% 160 A3% A8% 85 A4% V-3% 75 A3% V-13%
Inland Empire 154 - V-2% 226 A8% A16% 76 A4% V-1% 83 A3% V-14%
Jacksonville 143 A5% A1% 134 A8% A14% 95 A5% V-2% 72 A%  V-13%
Kansas City 145 A5% A4% 157 A8% A8% 91 A3% V-3% 84 A3% V-12%
Las Vegas 145 A5% V-3% 133 A 9% A4% 70 A4% V-2% 63 A3% VY-13%
Long Island 143 A1%  V-10% 183 A11% A18% 67 A4% V-2% 78 A5%  V-12%
Los Angeles 127 A2% V-10% 197 A11% A% 102 A1% V-6% 105 A5% VY-1%
Louisville 153 A4% - 218 A13% A17% 91 A5% - 91 A3% V-12%
Memphis 152 A4% A3% 157 A10% A5% 79 A1% V-2% 80 A3% VY-12%
Miami 161 A6% A2% 173 A7% A8% 99 A2% V-6% 96 A6%  VY-1%
Minneapolis 156 - V-4% 136 A6% A11% 80 A5% V-1% 81 AL% V-13%
Nashville 207 A6% A4% 157 A10% A16% 121 A2% V-8% 85 AL%  V-12%
New Jersey (Central) 135 A1% V-2% 260 A 9% A 9% 77 A 3% V-3% 73 A4%  V-12%
New Jersey (Northern) 129 A1% V-4% 233 A15% A22% 65 A4% Y-2% 77 A3% V-15%
New York 113 A3% V-14% 209 A12% A17% 85 V-4% V-13% 93 A1% V-13%
Oakland-East Bay 174 A1% V-5% 243 A8% A% 134 A1% V-5% 84 AS5%  VY-1%
Orange County 142 A1% V-6% 224 A10% A% 100 A2% V-4% 96 A5% VY-1%
Orlando 160 A5% V-2% 141 A% A% 89 A5% V-6% 76 AL% V-12%
Palm Beach 155 A6% A3% 149 A8% A11% 100 A4% V-2% 86 A5% VY-1%
Philadelphia 154 A1% V-2% 184 A10% A13% 100 A4% V-2% 88 AL% V-13%
Phoenix 190 A7% A5% 138 A6% A10% 104 A4% V-2% 74 AL%  V-12%
Pittsburgh 169 A1% V-1% 175 A12% A17% 101 A3% V-2% 81 A3% V-14%
Portland 181 - V-4% 189 A1% - 131 A2% V-4% 99 A5% VY-1%
Raleigh-Durham 187 A6% A7% 196 A7% A11% 123 A4% V-3% 119 A3%  Y-1%
Richmond 155 A3% A1% 138 A10% A10% 92 A2% V-3% 77 AL%  V-12%
Sacramento 159 - V-3% 155 A6% A4% 98 A4% A1% 75 A3% V-13%
Salt Lake City 165 A11%  A4% 160 A% A13% 87 A2% Y -6% 78 A3% V-13%
San Antonio 187 A5% A5% 160 A11% A14% 87 A3% V-4% 90 A3% V-12%
San Diego 164 A5% Y-1% 177 A11% A10% 85 A3% V-7% 86 A5% V-12%
San Francisco 155 V-3% V-14% 214 A5% - 176 V-5% V-13% 95 A5%  V-12%
San Jose 164 A 4% Y-9% 193 A7% A7% 143 A1% V-3% 104 A6% V-10%
Seattle 173 - V-2% 235 A9%  A13% 133 A2% V-4% 106 AS5%  VY-1%
St. Louis 169 A6% A 4% 125 A6% A6% 74 A1% V-4% 83 A3% V-13%
Tampa 169 A 3% A 3% 127 A 8% A 8% 100 A4% V-3% 96 AS5%  Y-1%

Weighted Average: 149 A3% Y-5% 183 A% A11% 98 - V-8% 89 AL%  V-12%

Source: Green Street. Market level CPPI's for B/B+ quality assets.
*As of 1/21/2021
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