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ECONOMY




Uncertainty Hit A Record High In April

Levels Have Eased, But Remain Elevated
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Net Effective Tariffs On Total Imports To U.S.

Now Highest Since 1934
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Employment Market Down-Shift;

Labor Market Back “In Balance”

Annual Job Growth Hires: Total Nonfarm Unemployment Rate
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Tariffs Have Yet To Enter The Inflation Picture
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Investors Expect Fed To Cut Rates By An

Additional 50-100 bps By Year-End 2026
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10-Year Treasury Yield Under Long-Term Average
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CONSUMER HEALTH




Consumers Well Positioned To Withstand Headwinds

Healthy Household Balance Sheets Can Fuel Economy

Consumer Savings Credit Card Delinquencies
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Debt At Record Levels!

Are Consumers At The End Of Their Rope?

Credit Card Debt Auto Debt
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Debt As A Percentage Of Income Low By Historical Standards

Credit Card Debt Auto Debt Household Debt
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Retall Spending Holds Firm Through Economic Crosscurrents

Real Core Retail Sales Real Core Retail Sales Growth
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Retail Channels Evolve As E-Commerce Gains Ground

E-Commerce Share of Core Retail Sales In-Store Retail Sales Growth
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Consumers Absorb Higher Price Growth

As Inflation Stabilizes Above Trend

Core PCE Consumption: Goods vs. Services
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Outlook: Demographics To Bolster Consumption;

Millennial Generation Entering Prime Earning & Spending Years

2029 Population By Age Expenditures By Age Cohort Projected Increase
Peak Consumption Years
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CAPITAL MARKETS




Commercial Real Estate Loan Maturities

By Property Type
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Mortgage Bankers Association Suggests

Commercial Real Estate Lending To Increase
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U.S. Retail Buyer Composition
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U.S. Retail Buyer Composition
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U.S. Retail Vacancy Expected To Tick Up In 2026

Despite Low Levels Of Construction
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Both Single-Tenant And Multi-Tenant Construction Remain

Limited, Although Decreasing Absorption Raises Vacancy
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Multi-Tenant Retail Vacancy Rises In 2025

Despite Modest New Supply
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U.S. Single-Tenant Retail Vacancy Trends

By Property Size
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U.S. Retail Vacancy Rate by Property Sub-Type

Convergence Suggests Space Shortage
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Tight National Retail Vacancy Rate Helping

Keep Upward Pressure On Rents
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Limited Retail Construction To Continue

Bolstering Rent Growth In 2025
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National Retail Transaction Activity S20M+

Above Pre-Pandemic Norms
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National Retail Dollar Volume S20M+

Above Pre-Pandemic Norms
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National Retail Price And Cap Rate Trends
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National Multi-Tenant Retail Price Anhd Cap Rate Trends
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WESTERN UNITED STATES
RETAIL TRADES

YTD THROUGH NOVEMBER 2025
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Following a prolonged period of limited

transaction activity, several hundred
million dollars worth of shopping center
assets are either currently on the market
or are anticipated to be brought to market
shortly in Hawaii.
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Shopping center transaction velocity
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Washington
6 Transactions
$290.2 M Sales Volume
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Total Western US Transactio
> $25MM\YTD Through No

Oregon ‘ N
Nevada N

5 Transactions . [ I
$188.5 M Sales Volume 5 Transactions
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Cal:forrya Colorado -\— ‘
50 Transactions 4 Transactions /
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Arizona
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$438.7 M Sales VVolume
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WESTERN US RETAIL TRANSACTION Vd{_UME

State Volume % of Volume
Arizona $438,650,000 8.2%,
California $4,032,465,667 75.5%\ gia
Colorado $191,199,346 36% \ WESTERN 7'0ra00

: 1l Hawail
Hawaii - - US RETAIL Il Nevada\
Nevada $170,950,000 3.2% TRANSACTION Oregon

. VOLUME Utah

Oregon $188,460,000 3.5% I Washington
Utah $26,665,000 0.5%
Washington $290,190,000 5.4%
TOTAL VOLUME $5,338,580,013




ARIZONA
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Centers/grocery prope ’ nants:

Phoenix ‘!‘ 92,158 $45,000,060 fte Reglty Group Whole Foods (Amazon) Yeeder Joe's

(Ground Lease), Beguty Brands Salon
Spa Superstore; pfior sale\Oct-24;

handler Syhset

Chandle 908 5,975,000 $2 Rajan Rakheja; Hekmit | 5 /e Property Ch LLC:
Pleza Alphin :
erry and Linda Rowl
amily=
\/

Milegki Holdings,
BrgCkman Family LLC;

Nov-25 Ninety Nine Av hoenix 47,720 0,700,000 @ Leonting A. Ferreira \Thompson Thrift . ARt
Nov-25 Palmilla CM Avondale 103,568 /a +750% i{Post Capital Partners  Bijxton Cgpital .
sy (o]
artial Intefest (Majority Spare);
: ($23.3m);
1701 North 99th Centers/grpcery\property| Te :
g [¢] . . Sprouts Fgrmers Warkets) Nekfer Juic
Nov-25 Avenue Phoenix 47,720 F06; $643 Whitegold Yentures L mpson Bar, Mounfain Mikk's Pizza: pri
sale: Aug-23 ($4.7n\);
Nov-25 Desert Sky Festival ~ Phoenix 130,02 7/ \@ Private Invebtor
Sep25 SanTan Village Gilbert 106,603 26,250,000 $246\
Deer Valley Towne . rling Organization/ adow anchored Py Target. Key
Aug-25 Center Phoenix 159,000 $33,725,0 $2 tenants include ,Ross, Dollar Tyee,
Petsmart and Mjchaels
Jul-25  Stetson Village Glendale 144,360 $71,000,000 $492 ngpointRealty Pkderson Co

ners




ARIZONA, CONTINUED
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94% leased power ce .@F ants

‘V, Gbntinettal Rexlty . include: WaImart(Sh ot

Buckeye e 217,784 $54.300 400 $M9 6.81% ‘ Shin Yeh Investments Owned), Lowe's (ShadowNst Owned),

orporation PetSmart, Bealls-Gutlef, Boot Ba

and Dollar Tree.

Aoed5 Superstition/Gateyvay
g opping @enter

CALIFORNIA

Nov-25 Five Points\Plaza

Mesa

Riverside

CA

5Q7,084

v/ , \ N\ —JT— —F—\ [\~ .\ _/ V

129,699

5121,000,000

97% JeaSed power cehter. Keytenants
\petlde: Ross, Total YVine, Ulta\and Five

|OW.

$2d0  7.00% Iggr%ttl\élarsal Capital Debert Troon Cos

N/

1cc.;Ce ers/anchoped propert
$31,800,000 $23%

Tenayts: BOOKOFF Riyefside, Mgtro
ByT wbile, DollapFree, Stater/Brps.
Mafkets;

Longpoint Realty
Partnerg LP

Benjymin A Schedle;
Glare RMagneson

Nov25 Marketplace

interest; TepantsAldi,
, Ross Dress for lless,

Beaumont Beaumont CA Bed Bath & Beyond; PartigNuatefest
(Majority Share);\prior sale: Seg-2
($37.5m); Recap existing partnérship
100% occ/;,Centerskanchoted property;
g Rowland Tenants: Higi, Gui Gy 9294 Karean
Nov-25 Rowland Ranch Plaza Heights CA 303)348 $28,500,000 STCManageme Properties LLC BBQ, Crygtal Water Mrt,
erie;
/groce
Oct-25 Ventura Village Ventura CA 76,070 $31,800,000 $4 6.00% 4DPpev & Iptrestment JHReéal Estate/fPartnel "‘
Oct-25 Southland Mall Hayward CA 1,110,862 0,000,00 $63 77d/arRe Group Rpuse (Brookfield)
ps/urban/store front property)
Oct-25 1616 Jackson Street  San Francisco  CA 54,304 n/a f ifage Properties gbe Mixed- Mixed; prior sale: Jan-{5
($16.0m);
Tech Fellers E i 00% occ.;Shops/Gymnasiums/Heal
Oct25 ClubGenentech South San CA 71,59 $36,000,000 $503 oche Graup ech Fellers Entorbrises Nub property/ Tenants: single ten
Francisco LI .
-- §lub Geneftech;
. fmr Orchard Supply . . . )
Oct-25 Hardware Sunnyvale CA 33,688 $44,250,000 $1,314 Millkose Prop: S Mardit Properties LP g? gz
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CIty STATE SQUARE FEET

Los Angeles 630,000
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NOVEMBER 2025 > $25 MI

SALEPRICE - CAP  o\yNER/BUYER SELLER TRANSACTION NOTES

RATE
v 94% occupied, mixed

comprised of 420 resideygral units
NPS/I

SALE PRICE

and 245,000 square feet/of gracery

anchored retail aad medical offise.

Key tenants iriclude: VWhole\Foods,

Cinemark; CVS, Chasd and Cedars
ina

$428,108,000 $680 5.10% esco Real|Estatg

Lony Beath Towpe
Centey (Leasehqld)

\

Long Beach 870,902

% leased power cénter on along-
ground lease/Key tenants

DRA Ad\fisors/CenterCal

Sep-25

OneWes\iide / / Los Angeles CA\ /9{,303

.5%%

$6\6\<00,000 \747\6

\VA \/

octupied, ogén air lifestyle

S
% legsed power center. enant
incl : Marshyalls, Micha€ls and
Ho oods
ntef.

$34,87§< /$479 9.43%

teel

Aug-25 The Headquarters San Diego CA ,823 Invgstments t¢nants inclide: Eddie V's, Cheegecake
actory, Puesto Galpao Gaglcho and
st i - 100% occupi
o eerppint\ Capital tenants inglude: Regal Cipem
Aug25 Shoppes at Carlsbad Carlsbad CA 500, $98 £10.00% Hour Fitneks, Chedsecake| Facfory and
Dave & Bysters

. 100% ocgupied, grocgry ahchiored
Aug-25 Lhe Market Mountain Mountain House CA 86,8 $32,000,000 368 ing[center. Key tgnantg includez
ouse Safeway,JUPS Store and G i
e bu
Aug-25 Lakewood Center Lakewood CA 2,016,043 loan as part

ts include:

\%100 000 $165 \9.50%

Aug25 Conejo ValleyPlaza  Thousand Oaks CA 127,032 $45,500,000 $358 5.60%
Aug25 Bemal Plaza San Jose CA 139,550 $38,270,000 $274  7.00%
Augos 338-346NorthRodeo ooy s cA 28000  $400,000000  $14286 1.50% Private Buyer

Drive
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STATE  SQUARE FEET P's'sclf R%'; OWNERBUYER TRANSACTION NOTES

CALIFORNIA, CONTINUED

o ARl P
Aug-25 WeberStowrrMall Stockton A 698,807 350,750,000 473 eerpoint Afashingfton Primie Grgup  '&nants Incluae: en ~Dillar S

Bames & Noble, Old X and Five

Below

Buyer acquifed the prpperty\for
Jul-256-\Vacant Wal X Fremont 127,380 $32,600,000 $286 n/ Sterling Drganlzat Walmart ware use/fulflllme cente

evelopment

F&ur property trangaction was
stryctured as an UPREIT sale. The
Y occupied. Key

W I .
Jul-25 Pfffvross"c'at S /Lé?anch C& 627,101 estar Associates

Ueﬁ@A
Jul-25  Vons Long\Q a/ / LongBeach  CA 47,570 a\ort&hford Ventures tms wi / 1Wremf”/”9 \

~ er acq the parcel as part/of a
Jul-25 901 El Cammyaéea——nee«w 8,416 $26, ooo 00 3 089 SMkoff Group A&toZo%\ d aggsﬁ'ﬁ; strategy / /

$26§;§o 000 %&\ Qiang Li

>

Jun-25 Hollywood Galaxy Hollywood C

Dep trade With 10 years
of lease tefm remajning
Power Cepter trade ©n a ground lease
Jun-25 Marina Square Center San Leandro CA 167,089 $81,000,00 $485\7.50% | Estate Partners
Jun-25 :’;"ﬁptlr,““ CARetall yarious CA 743,984 \ $306,000,000 een
ortiolio througjfout California:
| ‘ nghorgd power
Fullerton page Inves! . Key t i de: §prouts,
Jun25 e ter Fullerton CA 395,629  $1%8,500,00 $300 hers ite Redlty Group U ir Adventure Park, Petsmart
on Health.

in the Bay Area. Key tg§nants include:
strom Rack, Marshalls, Nike, G

Real Estat /ooccuple grocery anchore

Jun-25 Pasadena Plaza Pasadena CA 76,250 $42,000,00 $551 mis Real Estate shopplng center. ey tenants incl

and a Republic
Vons, Chase, UPFand Flame Broil
Jun2s WestportPlazad&  cogiapesa  CA 39,000  $25,700,000 $659 6. ana Paqers ce Investme
Square P rtners

% occupied, two-story power
0,798 69,000,00 $382 7.11% Unim eral Real center. Keyten nts includeé: Target,
CVS, Mars| d LA Fithe
$306 milfion poxtfolio sa 5 gfocery
£ a hlgh street
May-25 OneUnion Square  SanFrancisco CA 22,208 $42,500,000 $1,914 Moran Capital R Paftners prop 15 RN ﬁ‘fg Bk
2

Jun25 TheHomeDepot  Santa Ana CA 34 400 $368 5.70% Terren% Réa{y STNL Hom
anchored shopping eky Jocated

uge:
er.




SALE
DATE

CALIFORNIA, CONTINUED

EF

/)
city

resno

STATE SQUARE FEET

SALE PRICE

$115,800/000

RN-US/ REdF

S ALEPRICE CAP
PSF RATE

$3B4  7.80%

TRADES

NOVEMBER 2025 > $25 M1

DRA Advjsors/CexterCal

TRANSACTION NOTES

100% leased, grocery

ANCA :H! I‘
lifestyle center. Key te include:

Pottery Bam, Williapxs §pona,
Banana Republis;Tululgmop, Whale
Foods, Anthrepologie, Madswell and

Paper Sedrce.

Brookfield

May-25 Grapd Cgtina Plgza

-

$25,016,667

51%

Longpoint Realty
Partnerg

b occupied, grocgry anchored
shopping center. Kgy tenants inglude:
Styter Bros Marketg, Dollar Tree,
GoNfish Plus, The/UPS Store and N&R

ira Zeffren/Seren
Apfel/Sheil

Willow Cyeek

Steven (aserza Living

- 0, 1
Apr-25 Shopping\Center Auburn CA 825 $2Y,750,000 7 6.26% Trust est Properties
Apr-25 ROSSMOOr SReppIRg—wm e Ve 107,578 $63,100,800 $587 5959 Serling Organization  CfivestRlackRock/Tallen
Center ’ T ’ & Keshen N|dgs
Apr25 8844 WSunsetBlvd  WestHollywood CA Leakes Anfl Watts. The Clhssic £
Chase Bark.
Mall property. Key tg§nants inglude:
Mar25 Mt. Shasta Mall Redding CA 399,800 $47,500,000 $1 Namgar Realty Gfoup Brookfield/Rouse Sears (Shpdow), Macys (Shagow), Old
, JCPPenny, and Famouis Footwe
85% occi
Mar25 Foothill Park Plaza Monrovia CA 43,530 $31,250,000 $748 5.80% PE W Associgtes shopping center
Vons, Cl Bank,
Mar-25 ggﬁzl"”da ToW  yomalinda  CA 115,747 7,718,000 $382 €00% b3 Yentures ZgIman
Feb-25 Washington Square  Petaluma CA 215,761 $67,500,000 $313  6.40%
Feb-25 Del Monte Center Monterey CA 674,000 $123,535,000 $183 ral Rea Amnerican Assgfs Trust
Pott&ry BAm
" ; . center; Key tenants
Feb-25 Village Walk Pico Rivera CA 118,235 $36,500,000 $456 8.99% JH Dxeal Estat% U#S}eélty / inclu /(Béai;feep/dis, CS, Harbor Freight




TRADES

NOVEMBER 2025 > $25 M1

EF

o = J A —
)‘ N - ny -
.A _> _—7|
ML= PROPERTYNAME  CITY STATE  SQUARE FEET saEprice SAEPRICE CAP o\ FRBUYER TRANSACTION NOTES

SALE
PSF RATE
CALIFORNIA, CONTINUED

Pegk Financial Parthes/ . . ’
Feb-25 ImperatValley Ml EICent‘ F’ 266,361 $38,100,020 $143 Tfyperioh Parthers/Duke_CBL Kﬂzgi”gfggtg‘r;'we- TSears,

Realty
)42§>?ad/er Joes / / Costa Mesa/ \CA 18,310 /$28?&),000 I$1,53{2 / Trader Jpe's \ Bria/Torp \ \gﬁ%?rﬂwhas"yé the\o‘”n
o occupied. Key tgnants include:
nhill Partners awvy,

n-25 Eg{i‘;‘: Sh/ép'”g/ Antioc}/ AQ M %4,825,000 / $28¥ 6//3% DPI Retgi tsMart, Office Depot, Old N

Dallar Tree, Paner:

Jan-25_Shops &t the Pigr ermosa Beach CA 18,1 33,500,000 4.38% Harold B Rothman

Jan-25 Costa Verde ter  SanDiego CA M?&GW $124,00Q,000

N

rovenance Hotels/
lour Associates

Global M

lutual Alexandiia RE Equiti

Jan-25 Bella Terra Huntington

Recapitalization Beach CA 8,952 NAY PGIM bJ

100% legsed mutti<tenany §tri

) ) ’ 0 . Key tengn Royalllr
Jan-25 Miramar Landing San Diego CA 164,808 4mes, Hardcore Ess and
Seasjde Buffet l




E TRADES

LL RET | YTD/THROUGH"MOVEMBER 2025 > $25M

- PROPER A A QUAR ALE PR ARELHR ¥ 0 RB R R RANSACTION NO
DA » RA
OLORADO
The Pro Lifestyle center trade. en
Aug-25 S i : Lovelal 493172 55,000,0! $113 cendant Holgings ecial pervicer include: Macy's, Dick's ing
a err; Goods, Best Buy an &s-& Noble
Squargat Capital Asset 97% leased poxver cenfer. Key tenants
taplet Denver CO 207,611 $56,870,000 $213 M ALTGRE Funds include: , Office [Depot,\PetsMart;
apleton anage Big 5.Sporting Goods/and Fiva Below.
ohand Cdlorad MDevel i Part &7% leased, mixed-yse office/ratail
! an oradd i )\ eve ontinuum Partners, CWT  pXoject with an 8.24/ear WALT.Kgy
Jan-25 Blvi Denve R 257,67 $36,920,346 $383 Associa roup tenants include AYIC Theater, Culipary,

Jan-25 The OrcRards ) 3 X € 72% Sterling Prganization \nCi Ding-eerttey. eytenants'
Village g SO Furoptics apd

Greenwood o 154
\,/  \/ | N\ /N \ | |\ \N | /S N/ /]
NEVADA
Uioge NV 2,984 £32,750,000 $282 m hill Partngrs :fgmgrc tpé?fil)cgt
prior sale: Bep-18 ($28.0m);

Oct-25 Round Hill Square

ree;

Village

89% occupied nelghborhdoo center.

" P Key tenanfs include: CVS|Ferraro’s

Jun-25 Paradise Esplanade  Las Vegas NV 127 $46,350,000 $789 6.30% Litwin/Management Eagle Ristorantd, Horror Xibes Coffee and
Gangnam/Asian BB

Apr-25 Summerhill Plaza Las Vegas NV 108,195 $32,575,0 $301 _850% Marco Barbigri ifkorjari Enterpfrises Cafe, _
. ) \
Fitnesé anchored centef.

Henderson NV 91,000 30,600,000 $336 ansghe Develgprfient Tavaco Pyoperties inclyde: EGS Fitngss,
Plaza Uptown Jun

Feb-25 Stephanie Beltway

lanfion Commercial

Shops of Grand Las Vegas NV 64,649 $28,6

Jan-25 Canyon




E TRADES

LL RET | YTD/THROUGH"MOVEMBER 2025 > $25M

PROPER A A QUAR) A DR O RB R R RA A O O

100% leased communy nterKey
Medfo O 189,670 25,250,0 $133 6.06% Cifivest ar Cre€k Partners tenants include: Bi-Mal lar Tree
and Crunch Fitness

munity center. K
de: Key ténants\include:
, Petsmart, Ross

Gresham R 264,634 $31/760,000 $120 Rhino Inyestments Group |Kimgo/PGIM
Aspen Dental

% occupied grocgry anchore:
Lake/ Oswego 124,928 8,450,000 $38 .20%  Gerrity Group S ceNter. Key tenantg include: New
SeaSons, Starbuckts, Little Big Burger,

Lincoln FProperty Co/PCCP Kimco/PGIM

OR
qu
Fep25 Miwauke Miwaukie ~ OR 186850 | $39,000,000
Marketplgce
96% octupied sgleof arecent|

\V y refovated \gfocery anchored ghopping

Jan-25 Oswego Village Lake Oswego  OR 102,800 $44,000,800 $428 5.81%\ Sagard Real Estate Adana PaKners cgnter. Key fenants include: YVhqle
Foods, Ace Hgrdware, Banffeld Het
I~ ospital, P|pster Pre and Yoga Six

N N ____—— /N </ ~ N/ | \ ||

\/ Y 95% leasdd commu anter.
q . R Key tenants include: 3 an's
$26,665,000 y i g ° ’ Arehouse, Planet Fitness, $taples
N\ and HarfjorLreight Tools

UTAH

Jun-25 East Bay Shopping

Center Provo



TRADES
OVEMBER 2025 > $25MI

SAEPROE GiP OWNERBUYER SELLER TRANSACTION NOTES

PSF RATE
100% occ. Centers/g

store front property; Te
Longhorn Barbecue Polly ee

Anytime Fitnes Grocefy Qutlet~arior
sale: Aug-154$19.5m);

STATE SQUARE FEET
WASHINGTON

Oct-25_Surprise Jake Sglafe Milton ;“-‘ 125,672 541,040,400 $3p7 6.28%

100%4eased grocery anchor
<25 Admiral Ju tlon Seattle 7,992 5,400,000 $521 Silver Star Ventures Anerican Realty Advisors pping center. Key tenants include:
eway, Verizon and Menchies

/A leased, groceyy anchored
Mer-25 W N°’th Toéoma W, 74,789 NS '
St Iuppl\g Centgr =
e fetail bujldings to b
Mar25 Safeway Seattle WA 31,927 $70X000,000 Macnaughton Holdings IbeNsons Companles em ished fof a 796-writ multifamily
prope
\/ ed shopping gentgr.Key
Mar25 James Center Tacoma WA 140,240 $36,750,900 $262 6.27% -Harbottle CRE Vestar De\elopment] ants |nc| de: Fred Meyer/Verijzon,
arteII Drugs)\Subway

o= 3020 Northeast 45th STNL, corpprate owned Safeway sold
Mar-25 Street Seattle WA 870 00,000 $1,560 y Inc for residential rddeveloprent

ourmaline Capital

Phillips Edison &Co (REI

$37,000,000
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