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SUMMARY
e Green Street’s CPPI, a measure of institutional-quality property values, « in July.
e Commercial-property values are . their March 2022 peak.
e Mall valuations have/ = .. over the past month, the only sector to post a decline.

¢ On average, mall REITs are trading at an implied capitalization rate of = * anda = premium to gross asset value.
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US REAL ESTATE CAPITAL RAISING AND BUYING POWER (SBIL.)

Buying power calculated as cash plus estimated incremental debt
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Sources: Robert A. Stanger & Co., Preqin, SNL, Green Street
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NOTABLE RECENT TRANSACTIONS
Individual property transactions of $25 million or more. Excludes portfolios and partial-stake sales.
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Visit the News Library to access the data in the Market Monitor charts. Source: Green Street
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SUMMARY

e Spreads for 10-year, AAA-rated conduit CMBS have tightened bp in the past month to their tightest level since early March.
¢ Single-borrower deals account for =~ = of U.S. CMBS volume year to date, up from 66.5% in 2024 and 49.8% in 2023.

e CMBS debt costsare = on average, down 30 bp year to date.

e Four REITs priced a total of © = billion of unsecured bonds this week, bringing year-to-date issuance to billion.

WORLDWIDE CMBS CMBS SPREADS
Year-To-Date Issuance Volume ($Bil.) 10-Year AAA Recent-Issue Spread Over Treasury
$120 - 2025 2024 2024
us 7741 62.1
$100 Non-US 5.3 1.1 2025
$80 - Total 824 63.2
$60 -
$40 -
$20 -
$O T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Green Street Source: Trepp
CMBS ISSUANCE CONDUIT SPREADS
Non-Agency Issuance Volume ($Bil.) -
. - . G - - - ey
$24 .
$20 : -
$16
$12 - . - -
$8 Source: Trepp
$4 AGENCY CMBS SPREADS
$0 U S — -
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 an e - ® @ b
Source: Green Street - -
Volume By Type ($Bil.) -
$350 - m Agency Conduit - &
m Large Loan / Floaters Single Borrower
$300 1 m CRE CLO = Other
$250 - .
$200 . - s
$150
$100 s —
$50 . .
$O -
'06 '07 '08 '09 10 11 12 '13'14 1516 '17 '18 '19 '20 '21 '22 '23 '24 '25
Source: Green Street Source: JPMorgan Chase
CMBS TOTAL RETURNS CMBX.13
T ~y
- e -—— - L BEEEE — - . S - . .y
- - -
R el

Source: Bloomberg Source: IHS Varkit



August 15, 2025 [ Commercial Mortgage |
\ ALERT J

MARKET MONITOR

COMMERCIAL REAL ESTATE DEBT COSTS BY TYPE
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Sources: Cushman & Wakefield, Recursion, Trepp, Green Street
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Visit the News Library to access the data in the Market Monitor charts.
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SUMMARY

e Spreads on triple-A-rated auto-loan ABS with 2-year lives have remained flat year to date, at = bp above the I-curve.

e Spreads on triple-A-rated credit card ABS with 2-year lives have widened by 2 bp year to date, to I bp over the I-curve.

e Spreads on triple-A-rated nonqualified MBS with 2-year lives have widened by 5 bp year to date, to © = bp over the I-curve.
e Asset-backed commercial paper outstanding is about $396.5 billion, up 14.7% year to date.
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US NONAGENCY MBS ISSUANCE
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> Want to keep reading?

The remaining pages of in-depth analysis and insights are exclusive to Green

Street subscribers. Visit our website to book a demo of the Green Street
platform, and start exploring the benefits of our next-generation intelligence with

predictive analytics, proprietary data, independent research, and real-time news.

sche Bank

Request a demo to discover Green Street’s solutions.
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Visit the News Library to access the data in the Market Monitor charts. Source: U.S. Census Bureau
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EMPOWERING THE GLOBAL REAL ASSETS INDUSTRY

One Platform. Complete Perspective.

Power your investment, portfolio, and risk strategies with Green Street. Our proprietary
platform — Data & Analytics, Research, News — and Advisory Services deliver predictive
analytics, actionable intelligence, and forward-looking expert insight across public and

private markets within the global real assets industry.
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Granular insights into retail sector GLOBAL PERSPECTIVE
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Valuation Tools :
Automated models for asset-level and Canada
portfolio-wide valuation accuracy. ‘

UK
Seamless access via Excel, AP, and
Snowflake to power your workflows. Asia
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THE GREEN STREET DIFFERENCE

Trusted insights.
Unbiased advice.
Real results.

» Green Street

Celebrating 40 years of trusted CRE intelligence, insight, and innovation, Green Street

has been enabling smarter investment decisions since 1985. Our industry-leading data,

forecasts, and predictive analytics, empower real assets decision-makers with a long-

standing proven track record.
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Coverage & Forecasting
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independent,
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intelligence
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