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By Daniel Diebel

Availability Ticks Up, But Space Remains Scarce

According to preliminary data, Q12025 availability increased for the third time in the past four quarters for
neighborhood, community and strip centers (NC&S). The NC&S sector uptick in available space is the largest
movement in the sector since 2022.

FIGURE 1: National Availability Rate for NC&S

Availability Rate (%)

14

13

12

n

10

9

8

7

6I\I\OOCD®0) N N OO M W Y O~ 00O o OO N N OO M F F 0

— —

§558855532355855k55520¢5555888804848¢4¢
555353583035 85853535853083568530353535856

Source: CBRE Econometric Advisors, Q12025

Note: The National average is the “Sum of Markets” aggregate of all tracked markets (excluding Honolulu, San Antonio, and Wilmington).
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The availability rate increased from the previous quarter in 46 of EA’s 69 tracked markets. For comparison,
20 markets recorded availability rate increases between Q3 2024 and Q4 2024. Through 2024, on a quarterly
basis, EA observed availability increases in about 40% of our tracked markets. Despite last quarter sitting
above this average (two-thirds of markets saw rising availability) we believe occupier appetite for retail
space remains strong, especially in lower density areas. Newly available space from continued retailer
bankruptcies and reshuffling of pharmaceutical and wellness stores will likely be quickly absorbed over the
course of 2025 despite economic headwinds. Quarterly, only Memphis saw an increase of more than 100 bps
in availability. Charleston resumed its trend of declining availability seeing a drop of 160 bps, the largest of
any of EA’s tracked markets.

Year-over-year (Y-0-Y) availability rate declines were recorded in 27 markets. The Boroughs, Charleston, SC,
Philadelphia, and Stamford saw the largest Y-0-Y declines, each with availability dropping at least 120 bps.
The regions are largely bifurcated with post pandemic winners experiencing resistance and suffering
markets have begun to show some pluck.

Out of the 69 markets tracked by EA, 65 have a similar or lower availability rate compared with their pre-
pandemic (Q12020) levels. Only Oakland, San Francisco, San Jose and Honolulu remain above their pre-
pandemic availability levels. San Francisco remains a staggering 300 bps above its pre-pandemic level,
though most of the suffering is concentrated in the urban core. The remaining two California markets have
stalled their progress toward recovery - progress that remains threatened by the current economic climate.
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https://www.cbre.com/insights/briefs/cotw-data-paints-nuanced-picture-for-retail-in-san-francisco-bay-area

Q12025

FIGURE 2: Availability Rates - Metropolitan Markets

U.S. Retail Availability Index

METROPOLITAN MARKETS

SUM OF MARKETS 6.6 6.5 6.5 0.1 0.1
Albuquerque 5.8 6.0 5.7 -0.2 0.1
Atlanta 5.5 5.4 5.0 0.1 0.5
Austin 5.7 5.5 4.7 0.2 1.0
Bakersfield 7.8 7.7 7.3 0.1 05
Baltimore 7.3 7.0 7.2 0.3 0.1
Birmingham 6.8 6.6 6.4 0.2 0.4
Boston 5.4 5.2 5.4 0.2 0.0
Bronx/Brooklyn/Queens/Staten Island 5.4 6.7 6.6 -1.3 -1.2
Central New Jersey 7.3 75 7.2 -0.2 0.1
Charleston, SC 3.4 5.0 4.8 -1.6 1.4
Charlotte 4.7 4.7 4.2 0.0 0.5
Chicago 8.3 8.4 85 -0.1 -0.2
Cincinnati 6.1 5.8 6.1 0.3 0.0
Cleveland 91 83 7.6 0.8 1.5
Columbus 5.1 43 4.9 0.8 0.2
Dallas 7.2 6.7 71 05 0.1
Denver 6.5 6.2 6.6 0.3 -0.1
Detroit 9.4 9.4 9.9 0.0 -0.5
Fort Lauderdale 52 5.2 5.1 0.0 0.1
Fort Worth 8.0 7.3 7.3 0.7 0.7
Fresno 8.9 83 8.1 0.6 0.8
Greensboro 5.1 5.1 5.2 0.0 -0.1
Hartford 9.3 8.8 8.8 0.5 0.5
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Honolulu 7.5 87 8.2 -1.2 -0.7
Houston 8.1 7.9 75 0.2 0.6
Indianapolis 5.8 6.0 5.8 -0.2 0.0
Jacksonville 75 7.0 7.7 0.5 -0.2
Kansas City 75 72 7.8 0.3 -0.3
Las Vegas 6.7 6.6 7.1 0.1 -0.4
Long Island 6.5 6.6 6.6 -0.1 -0.1
Los Angeles 6.7 6.5 6.3 0.2 0.4
Louisville 4.1 4.0 4.2 0.1 -0.1
Manhattan 77 7.8 4.1 -0.1 3.6
Memphis 8.2 71 6.5 11 17
Miami 4.0 35 3.6 0.5 0.4
Milwaukee 6.1 5.8 6.2 03 -0.1
Minneapolis 5.9 5.8 6.6 0.1 -0.7
Nashville 45 3.9 3.4 0.6 11

Northern New Jersey 75 7.3 75 0.2 0.0
Oakland 7.4 7.1 6.6 0.3 0.8
Oklahoma City 8.7 9.1 9.2 -0.4 -0.5
Orange County 4.8 5.1 52 -0.3 -0.4
Orlando 5.1 4.7 52 0.4 -0.1
Philadelphia 6.6 7.3 78 -0.7 -1.2
Phoenix 6.3 6.0 5.8 0.3 05
Pittsburgh 7.3 6.9 6.8 0.4 05
Portland 5.0 49 49 01 0.1
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Providence 7.0 7.1 7.7 -0.1 -0.7
Raleigh 3.4 35 3.4 -0.1 0.0
Richmond 7.0 6.8 5.9 0.2 11

Riverside 8.7 85 7.8 0.2 0.9
Sacramento 7.9 7.8 7.2 0.1 0.7
Salt Lake City 5.8 5.4 4.7 0.4 1.1

San Antonio 7.6 7.8 7.1 -0.2 0.5
San Diego 6.1 5.8 5.8 0.3 0.3
San Francisco 7.8 7.0 7.1 0.8 0.7
San Jose 5.1 5.2 5.4 -0.1 -0.3
Seattle 3.9 4.1 4.1 -0.2 -0.2
St. Louis 7.9 7.8 8.7 0.1 -0.8
Stamford 5.0 4.5 6.2 0.5 -1.2
Tampa 4.9 43 4.1 0.6 0.8
Toledo 7.3 7.3 71 0.0 0.2
Tucson 75 1.4 77 0.1 -0.2
Tulsa 6.1 5.5 5.9 0.6 02
Ventura 9.2 9.2 8.0 0.0 1.2

Washington, DC 6.0 6.0 6.2 0.0 -0.2
West Palm Beach 5.9 6.1 6.3 -0.2 -0.4
Westchester 7.1 7.0 8.0 0.1 -0.9
Wilmington, DE 9.1 9.0 8.1 0.1 1.0
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FIGURE 3: Y-0-Y Change in Availability Rates — Selected Metropolitan Markets
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Source: CBRE Econometric Advisors, Q12025
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© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based 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 report 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 report,
you waive all claims against CBRE 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.
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