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We are pleased to share the 4Q25
Burns + CRE Daily Fear and Greed Index.

Overview of the Fear and Greed Index

The Fear and Greed Index measures investor
sentiment across the US commercial real estate

industry. As a composite diffusion index, ratings Fear and Greed Index Ratmg
above 55 indicate industry expansion (greed); ratings
below 45 indicate industry contraction (fear). Ratings 58
between 45 and 55 indicate a more balanced market. t of 100
out o
The Fear and Greed Index is calculated as a weighted
average of 3 sub-indices: The Fear and Greed Index is at
58 out of 100, indicating a
Current Investment Strategy Index slightly expanding commercial
Increasing/holding/decreasing exposure in real estate market.

the current quarter vs. the prior quarter
#7 JOHN BURNS d CRE Daily

RESEARCH & CONSULTING

Expected Investment Strategy Index Conducted jointly by John Burns

Expect to increase/hold/decrease exposure Research and Consulting and CRE Daily,
over the next 6 months the 4Q25 index reflects findings from
nearly 500 commercial real estate
. investors across 4 sectors: Multifamily,
; Access to Capital Index Industrial, Retail, and Office.

Easier/similar/harder to access capital in the
current quarter vs. the prior quarter

P~
[o]]

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
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The Fear and Greed Index ticked up in 4Q25

On a diffusion index, a value above

from 3Q25. Investors note easier access to 55 indicates expansion, while a
. . value below 45 implies contraction.
capital in 4Q25 vs. 3Q25.
Burns + CRE Daily Fear & Greed Index \ﬁ Current CRE Investment Strategy Index
Greed 100 Increasing my 100
90 exposure 90
80 80
70
50 51 50 53 56 55 56 56 58 | o
Stagnant 5 ~ Not changing my 50
40 exposure 40
30 30
20 20
10 Decreasing my 10
Fear 0 exposure 0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
Expected CRE Investment Strategy Index: Next 6 Months @ Access to CRE Capital Index (4Q25 vs. 3Q25)
Will increase my 100 Easier to 100
exposure 28 access capital 90
2o 64 65 66 68 66 66 66 g3 38
Wil not change €0 . 60
my exposure 50 Typical 50
40 40
30 30
Will decrease my ?8 Harder to ?8
exposure 0 access capital 0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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Per our sector-level Fear and Greed Index, On & diffusion i

ey = ] n a diffusion index, a value above
retail is the strongest commercial sector. 55 indicates expansion, while a
Ofﬁce continues to Iag value below 45 implies contraction.

Burns + CRE Daily Fear & Greed Index \ﬁ Burns + CRE Daily Fear & Greed Index

Fear Stagnant Greed Fear Stagnant Greed
Overall | 5: Overal! | 5:
Multifamily - | 59 Multifamily - | 59
Industrial [ o Industrial [ o
Retail [ o Retail [ o
office N 53 office I 53
0 10 20 30 40 50 60 70 80 90 100 0 10 20 30 40 50 60 70 80 90 100
JoB Expected CRE Investment Strategy Index: Next 6 Months Access to CRE Capital Index (4Q25 vs. 3Q25)
DED Will decrease Will hold/not change Will increase @ Harder to Easier to
my exposure my exp?sure my exposure access capital Typilcal access capital
Overall [ INE 63 Overall _'52
Mutttarmily - I 5 Multifamily I 50
Industrial - [ IEG— o Industrial I 52
Retail [ 65 Retail I 55
Office NN s6 Office GG 52

0O 10 20 30 40 50 60 70 80 90 100 10 20 30 40 50 60 70 80 90 100

o

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by

Z JOHN BURNS CRE Daily -3 InvestNext 6
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Investors indicate that Multifamily and Office
asset values fell YOY.

Change in Values by Asset Class (% YOY)

Multifamily Industrial

5% 5% 20,

B
5% l'.-.-“ 5% 2% 30, 3% 0% 0% 0%
6% 79, 7% -6% -6% -6% 6% 4% T TR
15% MM o0, 9% o I B 5%
17%

_25%, -25%

Investors believe Industrial and
Retail asset values rose +2% and
-35% -35%
° ° +1% YQY, respectively, in 4Q25.

oINS PN PN SN B PN W) 3o TP PN PN SRPN PN » BN SN s IS
b‘(}(rl’ ,\O(rl’ ‘1/& (bdl’ vdl' ,\(51’ q/dl’ ,bdl’ b‘(}q’ b‘(}()’ ,\O(rl' ‘1/& 03(51' b‘dl' ,\dl' q/dl' (bdl' b‘& Asset values fell the most in the
Multifamily sector (-6% YOQOY).
Retail Office Office sector asset values declined
-5% YOY, though this decline is less
5% 1% 1% 1% 2% 1% 5% severe than in prior quarters—a
B s . .
o .--_ sign of improvement.
-5% -3% -3% -2%
-15% -10%
-25%
-35%
3o PN PN PN SN N o TP s WA s A
@i eI aNe| AL | e LN e 4

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
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Investors indicate that Multifamily and Office
asset values fell YOY.

Change in Values by Asset Class (% YOY)
% change YOY  ==Multifamily ==Industrial ——Retail =—=Office

5% 0
1% 1% " 2%
- . L1 1%
0% 29, // ~ ; ;
(o] _RO
a0 5%
5% e GO Investors believe Industrial and
4.#——' (o]
79, ° -6% Retail asset values rose +2% and
-10% ° +1% YOY, respectively, in 4Q25.
Asset values fell the most in the
159 -14% Multifamily sector (-6% YQOY).
= (o]
Office sector asset values declined
-5% YOQY, though this decline is less
-20% severe than in prior quarters—a
sign of improvement.
-25%
-30%
-31%
-35%
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
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Investors indicate that Multifamily values will fall
slightly in the first half of 2026.

Expected Change in Values by Asset Class (Next 6 Months)

Multifamily Industrial
5% 3% o 3% 2% 3% 9o
3% 0% 1% 3% 1% Qo 1% 1% °
0% “.———ﬁ 0%
-3% -1% 1% 1% -3%
-2% .90
5y o0 2 5%
8%, -8%
-10% -10%
PN SN O S S TP o S o B X A xS S o O
VA A A A e e e A A A A 2 2 e 2 e \ 2
NS S SN G . S S NSNS N NP
Retail Office
5% 0 5%
3% 3% 20, 3%
3% 27 1% 1 2% o -A’ B 3% 1%
0% 0%
-39, -3%
-5%, -5%
-8%, -8%
-10% -10%  -9% _%‘%
PPN PN SN K RPN s SN s S o) ™ X M H O H H» O
A A A A e AP ey VA A A A e e e
NSNS SN N i N ¢ NS S SN G . S S

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

Retail and Industrial investors
remain optimistic, expecting asset
values to rise +3% and +2%,
respectively, over the next 6 months.

For the first time in our survey, Office
investors expect positive asset value
growth over the next 6 months.
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Investors indicate that Multifamily values will fall slightly
in the first half of 2026.

Expected Change in Values by Asset Class (Next 6 Months)

=Multifamily ===Industrial =——Retail =——=Office

6%

4%
3%
2%
1%

2%

0%

-1%
-2%

4%

-6%

-8%

-9%
-10%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

See Terms and Conditions of Use and Disclaimers. © 2025

Retail and Industrial investors
remain optimistic, expecting asset
values to rise +3% and +2%,
respectively, over the next 6 months.

For the first time in our survey, Office
investors expect positive asset value
growth over the next 6 months.
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Burns + CRE Daily Fear and Greed Index

4Q25

100
> 90
go)
o
- 80
()
S
§ 70 The Retail Fear and Greed Index

(FGI) rose to 61 in 4Q25, higher
60 —e-Multifamily (59) than any other sector.
—e—Industrial (60) The Multifamily FGI ticked up to
50 —— —e-Retail (61) 59 in 4Q25, and Industrial stayed
flat quarter over quarter.
40 — —e -eo-Office (53)
The Office FGI rose to 53 in

4Q25, indicating that the sector is

STAG

‘E 30 no longer contracting.
R
) 20
o
= 10
0

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Note: Ratings above 55 indicate more “greed” among commercial real estate investors (expanding CRE market), while ratings below 45 indicate more “fear”
among CRE investors (contracting CRE market). A rating between 55 and 45 indicates a stagnant market (denoted by STAG in the graph’s y-axis labels).

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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Current CRE Investment Strategy Index (4Q25)

Measures the share of commercial real estate investors increasing,
decreasing, or holding their investment exposure to commercial
real estate sectors during the most recent quarter

100
o
s 90
T
8
x 80
@
£
'g 70
ot A greater share of investors
© 60 [ ing thei
c O o are increasing their
= ° -e—Multifamily (58) investment exposure vs.

50 O ————l® —e-Industrial (60) decreasing in all sectors.
o —— o— / ~o-Retail (61) For the first time in our survey,
> 40 —e-Office (51) Office investors are slightly
0o increasing their investment.
o
s 30
o
c
w 20
©
o
S
S 10
o
0

1Q24 2Q24 3Q24  4Q24 1Q25  2Q25 3Q25  4Q25

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
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25% of CRE investors report increasing their
investments in 4Q25, the highest since 4Q23.

Current Commercial Real Estate Investment Strategy
® Increasing exposure ' Holding / not changing exposure m Decreasing exposure

100%
o
90%
0
25%
80% Most investors remain on the sidelines
given elevated rates and prices and
70% ongoing policy uncertainty:
* “The cost of capital and debt
60% causes me to pause and wait to
° . . 66% 66% 71% 71% 64% see what happens with rates and
50 47% 67% 69% 70% demand. My area is overbuilt, and
° it will take time for the market to
absorb the units and retail space.”
40%

* “We are in a stagnant market, and
. | expect no major changes for the
30% next few years.”

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

20%

10%

0%

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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Expected CRE Investment Strategy Index:
Next 6 Months (4Q25)

Measures the share of commercial real estate investors that expect to
increase, decrease, or hold their investment exposure to commercial
real estate sectors over the next 6 months

100
o 90
(3]
2o
g 5 80
¥
gx 70 Across all sectors, more investors
=9 —_— —— ) .
= expect to increase than decrease their
=

60 _ _ CRE exposure over the next 6 months.
/_/\o —e—Multifamily (65)
7‘/‘\_’ ~e-Industrial (66) Office investor sentiment fell QOQ and

50 —o-Retail (65) remains low relative to other sectors.
etai

§ 40 ~e-Office (56) Mult.ifamily inves.,tor.sentiment |
e, continued to decline in 4Q25 to its
é s 30 lowest level in our survey’s history.

(72}
> (o]
g% 20
S 10

0

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Note: Ratings above 50 indicate that more investors expect to increase than decrease their investment exposure over the next 6 months, while
ratings below 50 indicate that more investors expect to increase rather than decrease their investment exposure over the next 6 months.

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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12% of CRE investors expect to decrease their
investment exposure over the next 6 months.

Expected Commercial Real Estate Investment Strategy (Next 6 Months)
m | expect to decrease my investment exposure
| expect to hold / not change my investment exposure

m | expect to increase my investment exposure

100%
(o}

39% of investors plan to increase CRE
exposure over the next 6 months, the

80% lowest share in our survey’s history.
70% * “In 2026, we can expect to see
0 o . .
o 50% 47% ) 49Y% 49° more transactions, but still at
60% 43% 51% ° 5 ° e 49% historically slow levels. We will likely
° see more short sales.”
50% * “The market is frozen. There is too
much capital and too many buyers
40% chasing too few properties. There is
limited room for creativity.”
30%
20%
10%
0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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Access to CRE Capital Index (4Q25)

Measures the share of commercial real estate investors who found
it easier, harder, or roughly the same to access capital in the current
quarter versus the prior quarter

100
%_ 90 . .
= Credit conditions improved across all
fn’ CRE sectors. More investors report that
i 80 capital is getting easier to access vs.
§ harder to access for the first time in our
o 70 survey’s history.
-% 50 Interest rates for short-term CRE debt
© . .
w : . are typically tied to the Secured
/’ -O-Multlfar-nlly (50) Overnight Financing Rate (SOFR).
50 +Indu§trlal (52) * SOFR has fallen ~140 bps since
= ~o-Retail (55) 3Q24 and may fall further if the
s 40 —e-Office (52) Federal Reserve cuts rates, providing
5 ¢ some relief to borrowers.
2 30
e Long-term CRE debt rates more closely
S follow the 10-year Treasury yield, which
12 20 has declined since early 2025 but
g remains elevated.
s 10
T
0

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Note: Ratings above 50 indicate that more investors found it easier to access capital in the current quarter vs. the prior quarter, while ratings
below 50 indicate that more investors found it harder to access capital in the current quarter vs. the prior quarter.

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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Access to capital is Improving but remains
a constraint for CRE investors.

Access to Capital for Commercial Real Estate vs. Prior Quarter

m | do not use outside capital m Harder to access capital today
Similar/unchanged today m Easier to access capital today
100%

90%

43% of investors note unchanged
capital conditions from last quarter as
elevated rates and strict underwriting
standards persist. As one investor says:

80%

70%

* “Interest rates have been too high for
too long. | expect the negative spiral
to continue until there is a change at

60%

50% the Fed.”
o
40% = Roughly 1 in 6 CRE investors do not
45% use outside capital.
45% (1) Y
30% 41% 46%
41%

20% 32% 38%
v 8% a4y 8% 0% - %
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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Industrial and retail investors are underwriting
acquisitions with the strongest NOI growth expectations.

For new acquisitions, what average annual net operating income (NOI) growth
are you underwriting to?

Office 14%
Retail 20% ® More than 3%
®2%-3%
1%—2%
Industrial 15% ®0%-1%
m Negative (<0%)
Multifamily 23%
0% 20% 40% 60% 80% 100%

Note: excludes those who are not actively looking at new acquisitions.
Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

See Terms and Conditions of Use and Disclaimers. © 2025

63% of Industrial investors
are underwriting NOI
growth greater than +2%.

40% of Office investors
are underwriting 1% or less
NOI growth, more than any
other sector.

Sponsored by
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Roughly half of investors in all sectors are assuming
cap rates will stay flat.

In your models today, how do you expect exit cap rates to compare to
entry cap rates?

- . . . .
®m | expect exit cap rates will

60% be lower than entry cap
rates (compression)

90%

80%

70%

o
50% 50% 47% 47% Flat/same
48%
40% ° m | expect exit cap rates will
be higher than entry cap

30% rates (expansion)
20%

0%

Multifamily Industrial Retail Office

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

See Terms and Conditions of Use and Disclaimers. © 2025

In all sectors, slightly more
investors are underwriting cap rate
compression than expansion.

33% of Retail investors believe
that cap rates will compress—
more than in any other sector.

Sponsored by
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The majority of CRE investors have not needed
to pursue preferred equity in the last 6 months.

In the last 6 months, have you considered (or accepted) preferred
equity/rescue capital for any deal?

100%
90%
80%
11% of Multifamily and Industrial
70% investors have actively pursued
®m No; balance sheet sufficient preferred equity in the last 6 months.
60% Only 2% of Retail investors have
Possibly; evaluating options actively pursued preferred equity, but
50% 27% have considered it.
m Yes; actively pursuing 81% of Office investors noted
40% sufficient balance sheets, more than
any other sector.
30%

20% 19% °
16% 27%
10% 13%
0%
Multifamily Industrial Retail Office

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
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Investors expect an increase in the number of distressed
transactions in the Multifamily and Office sectors.

How do you expect the number of distressed transactions in this sector
to change over the next 6 months?

100%

6% 8% 8% 6%
2%
o0 S O
80% 19%
70% 33% 73% of Multifamily investors and
' 54% of Office investors anticipate an
60% | don't know / not sure increase in the number of distressed
51% m Decrease transactions over the next 6 months.
569
50% L No change More CRE investors expect an
increase in distressed transactions
40% ® Increase (vs. a decrease) in every sector.
30%
20%
30%
0%
Multifamily Industrial Retail Office

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
Sponsored by
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The majority of CRE investors have not considered partnering
with broker-dealers or advisory firms in the last 6 months.

In the last 6 months, have you considered partnering (or have you partnered)
with broker dealers or advisory firms to raise capital?

100%
90%
80%
70% 63% 62% 60%
60% 81% No
50% Possibly; evaluating options

40% m Yes; actively pursuing

30% 21%
25% 24%
20%
9%

Multifamily Industrial Retail Office

10%

0%

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

See Terms and Conditions of Use and Disclaimers. © 2025
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Commentary from CRE investors

Tariffs, inflation, and other headwinds

66

“Oversupply is a problem in most sectors. |
see limited demand for new development.”

“Property insurance, utilities, property
taxes, and government regulations are
hurting multifamily significantly. Combined
with inflation in goods, services, and
payroll, income statements and
disposition/sale models do not pencil.”

“If tariffs and inflation aren't addressed, the
CRE market will experience a recession.”

“We are in a stagnant market, and | expect
no major changes for the next few years.”

“Geopolitics is causing confusion,
uncertainty, and distress.”

“‘Rent control and aggressive tenant-rights
movements make operations difficult, as
do anti-landlord policies.”

Interest rates, equity and capital

66

“The cost of capital and
debt is causing me to
pause and wait to see
what happens with rates
and demand. My area is
overbuilt, and it will take
time for the market to
absorb the units and
retail space...You need
deep pockets to hold
underperforming assets
and still fund new
projects.”

“Value estimation is
tricky because there
haven’t been enough
sales to judge. Very few
distressed multifamily
deals have cleared the
market yet, which is
artificially keeping
average sale prices
higher.”

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

See Terms and Conditions of Use and Disclaimers. © 2025

“Many developers are
waiting to sell, hoping
cap rates and interest
rates move enough to
bring their properties
back to peak pricing.
While | think peak
pricing will return, we
are still years away.”

“The market is frozen.
There is too much
capital and too many
buyers chasing too few
properties. There is
limited room for
creativity.”

“Interest rates have
been too high for too
long. | expect the
negative spiral to
continue until there is a
change at the Fed.”

Market/Sector Optimism

66

2 JOHN BURNS

“I'm seeing signs that tenant velocity (leasing
activity) in Kansas City is strengthening. As
macroeconomic conditions stabilize and debt
becomes more accessible, confidence is
returning...If these trends hold, 2026 could be
an active and compelling year for industrial real
estate in Kansas City.”

“The Kansas City market is extremely healthy
and should remain so...multifamily is a stable
asset class with returns that match its risk. Our
market will likely remain steady, without boom or
bust, attracting balanced portfolio strategies”

“The South Florida office market is stronger
than any other market.”

“Florida’s multifamily market is on the edge of
tremendous opportunity.”

“[Texas] leasing fundamentals are very strong.”

“Small-bay industrial is the hot spot right now.”

Sponsored by

RESEARCH & CONSULTING
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Burns + CRE Daily Fear and Greed Index

This report gauges the pulse of the commercial real
estate industry in the United States. Conducted jointly by
CRE Daily and John Burns Research and Consulting,
the Fear and Greed report is based on a quarterly survey
of commercial real estate investors primarily involved in
Multifamily, Industrial, Retail, and Office sectors.

The Fear and Greed Index is a proprietary diffusion index
that compares 3 key aspects of commercial investors’
business:

1) Current investment strategy (currently increasing
or decreasing CRE exposure)

2) Expected investment strategy (next 6 months)
3) Access to capital (easier or harder vs. prior quarter)

Survey Responses

Sector Responses % of Sample
Multifamily 164 39%
Industrial 89 19%
Retail 85 19%
Office 79 17%
Other 42 9%
Total: 459 100%

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)

See Terms and Conditions of Use and Disclaimers. © 2025

In survey work, a diffusion index highlights how a
market, field, or industry generally performs within a
given time frame.

Our Fear and Greed diffusion index value (0 to 100)
demonstrates how far responses vary from the
baseline (50). A value not far from the baseline
indicates little change, whereas a value far from the
baseline indicates great change. For example, a
value less than 45 indicates a tendency toward
contraction, and a value over 55 indicates a
tendency toward expansion.

Index Components

Metric

Current CRE investment strategy

Expected CRE investment strategy (next 6 months)
Access to capital for CRE

Note: investment strategy refers to increasing, decreasing, or holding investment
exposure to each commercial real estate sector.
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Executive summary

Sample details _
Primary Role

Responses by segment: 359
32%
30%
27%
25%
Multifamily Industrial Retail Office Other
36% 19% 19% 17% 9% 20%
16%
Responses by region: 15% 129
(0]
Note that participants could select more o
than one region in which they are active. 10% 9%
Thus, the total will not add to 100%.
* California: 20% * Northwest: 14% 5% 3%
* Florida: 38% * Southeast: 36%
* Midwest: 31% * Southwest: 25% 0% o o t G | Limited Brok oth
. _ . _ wner perator enera imite roker er
Northeast: 27% Texas: 33% Partner (GP)Partner (LP)

Sources: John Burns Research and Consulting, LLC; CRE Daily (Data: Nov-25, Pub: Dec-25)
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We provide trusted analysis for executive decisions. Our experienced = s °© o %% e

team of analysts and consultants helps our clients make smart
investment decisions. We serve our clients in two ways:

* Research memberships: We provide our research members with
subscription packages of informative, timely analysis supported by
data and dashboards. We also service our members by answering
their individual questions and hosting them at our client-only events.

## JBREC Regional Offices o
Research & Consulting

* Consulting services: We provide our consulting clients with © Research Reports

customized analysis to help them answer specific questions on

topics ranging from developing strategy to acquiring a specific

property or company.

For more information, visit jbrec.com. -

Atlanta | Bay Area | Boca Raton | Charlotte | Chicago
Dallas | Denver | Houston | Irvine | Nashville | Phoenix

0 Recent Consulting Assignments

QD 0 < 5
[»]
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(o]
(o]
ot
®0q

Limiting conditions

The information contained in this report involved the assembly of many data elements and is subject .
to human error. Readers of this report take full responsibility for their own actions, including Sacramento | San Diego | Seattle | Tampa
investment decisions, without any liability to John Burns Research and Consulting, LLC. There will

usually be differences between projected and actual results, and the differences may be material.

We have no liability with respect to the achievement of any projections or forecasts.
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