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Office-Using Employment Growth Expected 
to Remain Strong
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Sources: USAA Real Estate Company Research, Moody’s Analytics
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National Office Fundamentals
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Sources: USAA Real Estate Company Research, CoStar Portfolio Strategy
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National Office Vacancy Rates by 
Class/Location
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Sources: USAA Real Estate Company Research, CBRE-EA
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Class A Office Continues to Take 
Disproportionate Share of Net Absorption
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Sources: USAA Real Estate Company Research, CoStar Portfolio Strategy
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Office Construction by MSA, 2015-2017

6

Sources: USAA Real Estate Company Research, CoStar Portfolio Strategy
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National Office Transaction Volume 
Continues to Rise (Trailing 12-Month)
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Sources: USAA Real Estate Company Research, RCA
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Direct Foreign Investment in U.S. Office –
Where is it From & Where is it Headed
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Sources: USAA Real Estate Company Research, RCA
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CBD Office Pricing in Major Markets Has 
Diverged From the Pack
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Sources: USAA Real Estate Company Research, RCA/CPPI
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Office Cap Rates at Historical Lows, But 
Cap Rate Spreads Remain Healthy
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Sources: USAA Real Estate Company Research, NCREIF
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Prime Office Yields in Global Cities
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Sources: USAA Real Estate Company Research, Knight Frank Research, 2014 Year End
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U.S. Rent Growth – Recent CBD Performance 
Has Been Strong Outside Top 6 MSAs
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Sources: USAA Real Estate Company Research, NCREIF
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Top 10 Most Expensive Global Office Rents
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Sources: USAA Real Estate Company Research, Cushman & Wakefield
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Prime Office Rents in Global Markets
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Sources: USAA Real Estate Company Research, Knight Frank
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