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This presentation contains statements that are forward looking within the meaning of the Private Securities Litigation Reform Act of
1995. These include statements regarding the business environment, economic trends, interest rates, the effects of geopolitical tensions
and any other statements regarding matters that are not historical fact. These statements are estimates only and actual results may
ultimately differ from them. Except to the extent required by applicable securities laws, we undertake no obligation to update or publicly
revise any of the forward-looking statements that you may hear today. Please refer to our first quarter earnings release, furnished on
Form 8-K, our most recent annual and quarterly reports filed on Form 10-K and Form 10-Q, respectively, and in particular any discussion
of risk factors or forward-looking statements therein, which are available on the SEC’s website (www.sec.gov), for a full discussion of the
risks and other factors that may impact any forward-looking statements that you may hear today.

This presentation has been prepared in good faith based on CBRE'’s current views of the commercial real-estate market. Although CBRE believes its
views reflect market conditions on the date of this presentation, they are subject to significant uncertainties and contingencies, many of which are
beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE's subjective analyses of current market
circumstances. Other firms may have different opinions, projections and analyses, and actual market conditions in the future may cause CBRE’s
current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances
later change.

Nothing in this presentation should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other
company’s securities. You should not purchase or sell securities — of CBRE or any other company — based on the views herein. CBRE disclaims all
liability for securities purchased or sold based on information herein, and by viewing this presentation, you waive all claims against CBRE and the
presenter as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy,
completeness, adequacy or your use of the information herein.



Headwinds
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Geopolitics Does Not Typically Derail The U.S. Economy

U.S. Economic Cycle as Indicated by Unemployment %
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But We Do Have A Problem With Inflation

Consumer Price Index (% Year Over Year)

Inflation is at
a 40-year high

Goodbye to the
old “new normal”
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Source: BLS, CBRE EA, CBRE Research, April 2022.



Inflation Started in the Goods Sector

Personal Consumption Expenditures - Durable Goods
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But Has Moved to the Labor Market
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Expectations for Higher Interest Rates Have Risen
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What is happening in the
economy right now?



Business Services Confidence Remains High

PMI Services Index
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Consumer Confidence is Fragile on the Future

US Consumer Confidence

180 .

160 ’ - 10

140 / = - 100

120 N

100 s

} Expectations / .
beginning to dip

60 60
Jan-17  Apr-17 Jul-177 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21  Apr-21  Jul-21  Oct-21 Jan-22 Apr-22

—Present Situation ——Expectations

Source: Conference Board, CBRE Research, April 2022



Travel Has Almost Fully Recovered

Passengers at airport security

% change from 2019 levels
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Eating Out Is Recovered

U.S. OpenTable restaurant booking
7-day moving average, Y-0-Y %
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Mortgage Rates Have Surged

U.S. 30-Year Mortgage Rates
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Home Prices Likely Heading Down

United States: mortgage rates vs. house price growth
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The mood has changed



Here’s where GDP Forecasts were in January

2023 GDP Growth
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And Here’s Where They Are at Now

2023 GDP Growth 2022 GDP Growth
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Real Estate Conditions



Q4 2021 Saw Real Estate in Full Recovery

U.S. Net Absorption by Sector
Thousands of Sq Ft
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Oftice Themes



Return to Office is Gently Taking Place

When do you expect to encourage a more Which of the following best describes current
regular return to the office? guidance for most employees regarding return
to office?

® Already Underway ® Q22022 ®H22022  Employee Discretion ® Uncertain ¥ Required ®Voluntary ® Varies

Source: CBRE Office Occupier Survey, CBRE Research, May 2022.



Flight to quality is happening in office and Better Buildings

Commanding a Premium

Manhattan Better Buildings

m Better Buildings ® Commodity
100.0% -

90.0% -
80.0% -
70.0% -
60.0% -
% of RSF S
40.0% -
30.0% -
20.0% -

10.0% -

0.0% -

50k+ Leasing

Source: CBRE Research, Leasing data includes activity from 2021 - YTD 2022 through April 2022

$105 -

$95

$85

$75

$65

$55

$45

$35 -

$25 -

$100.93

$78.26

$64.08

m Better buildings  ® Commodity Buildings ™ Overall



Suburban Markets Have Rebounded More Strongly Than CBD

Net Absorption CBD vs Suburban (SF x 1000)
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Corporates Are Seeking to Use More Flexible Office Space

What percent of your portfolio is made up of
flexible office space today? Over next two years”?
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Industrial



Industrial Net Absorption to Fall Back to More Normal Levels

Overall Net Absorption Outlook (MSF)

Top Markets for 5-Year Rent Growth Outlook

msf 5-Year Rent Growth Forecast
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E-commerce Remains a Key Tailwind

E-commerce Share of Total Retail Sales ex Motor Vehicles and Gas Inflation Adjusted (%)
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Supply is Robust But Justified By Fundamentals

Product Under Construction (MSF) Vacancy Rates by Market
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Multifamily



Strong Positive Rent Growth - Particularly in Sun Belt Markets

Multifamily Rent Growth (Q1 2022 vs Q3 2019)
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Life Sciences Markets - Clusters with Constrained Supply

Vacancy & Asking Lease Rates for Life Sciences
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Source: CBRE Research, Q1 2022.
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Data Centers



Data Centers - Clusters with Unconstrained Supply

Net Absorption, Preleasing & Under Construction
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Capital Markets



Anecdotes Suggest Cap Rates are Ticking Up - No Data Yet!

National Cap Rates by Sector, Percent
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Spreads Have Narrowed: Cap Rates Likely to Tick Up

Treasury yields, BAA Corporate bond yields, U.S. Cap Rates
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REIT's Beginning to Feel the Effects

U.S REIT Index by Sectors
Index (Jan. 2020 = 100)
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To Conclude



Real Estate Has Had a Good Recovery So Far

— Interest rates are rising, growth is slowing, but a recession is far from inevitable

— Tighter financial conditions will impact real estate capital markets

— Cap rates will move out a little and single-family housing looks vulnerable

— Industrial demand will ease for a while, but is supported by longer term trends

— Multifamily growth will ease due to affordability, but will benefit from higher mortgage rates

— Life science and data centers are strong, with different supply characteristics

2022 CBRE, Inc. 42



CBRE

Thank You.

Dr. Richard Barkham Carsten Raaum
Global Chief Economist & Associate Director
Head of Americas Research Global Research

CBRE Research CBRE Research
+1617 912 5215 +1 312 660 3475
richard.barkham@cbre.com carsten.raaum@cbre.com

This presentation has been prepared in good faith based on CBRE’s current views of the commercial real-estate market. Although CBRE believes its views reflect market conditions on the date of this presentation,
they are subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses
of current market circumstances. Other firms may have different opinions, projections and analyses, and actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no
obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this presentation should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company’s securities. You should not purchase or sell securities
— of CBRE or any other company — based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this presentation, you waive all claims

against CBRE and the presenter as well as against CBRE’s aoffiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
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