B Credit Benchmark

US Office Market: Recovery Frc,ly

Pandemic Slump

Flexible-office operators suffered during the early part of the pandemic, in part because their short-term leases were
easier to exit than traditional office leases.

However, many companies are embracing hybrid-work schedules when sending their employees back to the office. This is
increasing demand for offices and meeting rooms, especially for those with flexible, short-term booking options.

In Jan-22, property brokerage JLL reported that the US office market registered positive net absorption for the first time
since the onset of COVID during the fourth quarter of 2021.

Figure 1 (below) shows the consensus aggregates and currentcreditdistribution for US Industrial and Office REITs compared
with Global Real Estate Investment & Services and Global REITs (which includes Industrial & Office REITs companies).

Figure 1: Credit Trend and Current Credit Distribution
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By Dec-20, US Industrial and Office REITs credit risk had increased by over 15%, due to COVID. However, it was impacted
by COVID less and recovered sooner than Global Real Estate Investment & Services and Global REITs. Today, US Industrial
and Office REITs has almost fully recovered from COVID.

Over 92% of US Industrial and Office REITs companies are |G rated, this is compared to 54% for Global Real Estate
Investment & Services and 65% for Global REITs.

Figure 2 overpage shows a detailed credit trend for Corporate Office Properties, L.P., a US real estate investment trust

that owns, manages, leases, develops, and selectively acquires office and data centre properties.
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Figure 2: Corporate Office Properties, L.P.
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About Credit Benchmark

Credit Benchmark brings together internal credit risk views from 40+ of the world’s leading financial institutions. The contributions are anonymized,
aggregated, and published in the form of entity-level Credit Consensus Ratings (CCRs) and aggregate analytics to provide an independent, real-world
perspective of risk. CCRs are available for 60,000+ financials, corporate, funds, and sovereign entities globally across emerging and developed markets,
and 90% of the entities covered are otherwise unrated.

CB USA CB UK

12 East 49th Street, 9th Floor 131 Finsbury Pavement, 5th Floor
New York, NY, 10017 London, EC2A TNT

Telephone: +1 646 661 3383

Telephone: +44 (0)207 099 4322
RESTRICTED DISTRIBUTION: Credit Benchmark does not solicit any action based upon this report, which is not to be construed as an invitation to buy

or sell any security or financial instrument. This report is not intended to provide personal investment advice and it does not take into account the
investment objectives, financial situation and the particular needs of a particular person who may read this report.
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Credit Consensus Ratlng
and Analytics

Credit Benchmark provides Credit Consensus Ratings and Analytics
based on contributed risk views from 40+ of the world’s leading financial
institutions, including 15 GSIBs, domiciled in the US, Continental Europe,
Switzerland, UK, Japan, Canada, Australia and South Africa.

For regulatory and business reasons, these financial institutions have
each created their own regulated internal credit rating agency to assess
the creditworthiness of tens of thousands of obligors. Credit Benchmark
collects, aggregates and anonymises this information to provide an
independent, real-world perspective of risk, delivered twice monthly to our
partners.

Credit Benchmark fills an information gap left open by traditional credit

risk content providers by offering a timely, comprehensive view of credit

risk which proves complementary to issuer-paid rating agencies and third
party model vendors. The first of its kind “credit consensus” data reflects the
expertise of more than 20,000 credit analysts across the contributing group
- a powerful example of the wisdom of crowds.

Credit Consensus Ratings and Analytics are available on over 60,000
corporate, financial, fund and sovereign entities globally, most of which are
unrated by credit rating agencies.

Data that works for you

Credit Benchmark data is available via our Web App, Excel add-in, API, flat-
file download, and third-party channels including Bloomberg.
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Credit Benchmark Web App: Entity-Level Data Sample

5
m @ Aggregates @ Single Name Lookup & My Portfolios y Reports Contact Support

CB Screeners View All A~ Build screener with criteria below: Screenet name: Untitled [

Credit Strength Dampens Wildfire Risk
Focus on Australia

Credit Benchmark Coverage v. Agencies S&P Rating is Unrated © + X
Global Credit Recovery

Shifting Recreational Trends Combine qualitative and

Credit Benchmark Dislocations v. Agencies ) o uantitative fields to screen

Trade Credit Risk and Supply Chains AR GEIRE dniEdl () qfor entities that meet your + X
Credit Recovers as Lumber Prices Skyrocket criteria

5G and Satellite Internet

Airlines Pulling Out of Credit Risk Tailspin CCRis asa @ aa+ Q aa © aa- © ar © a @ a- Q bbb+ © bbb @ bbb- @ + X

Quickly filter the database of .
60,000+ legal entities Screen for public and non-
’ g publicly rated entities within

) specific geographies, industries, —
y Screeners i

rating thresholds

Untitled &' Result Count 44628 | Modify Columns

CBID & Entity Name Credit Consensus Rating S&P Rating Fitch Rating
CB000000000Y IHS GLOBAL CANADA LTD bbb- Unrated Unrated
Start cre ating your first screener CB0000000025 GYP HOLDINGS 11l CORP bb Unrated Unrated
CB0000000080 GESTIELLE CEDOLA DUAL BRAND a Unrated Unrated
CB0000000087 TRANE TECHNOLOGIES LUXEMBOURG FINANCE SA bbb+ Unrated Unrated
CB0000000088 TECK HIGHLAND VALLEY COPPER PARTNERSHIP bbb Unrated Unrated

Credit Benchmark Web App: Data Screen Sample

Contact
Data that works for

For more information, visit
Credit Benchmark data is available via our Web App, Excel www.creditbenchmark.com
add-in, API, flat-file download, and third-party channels or contact
including Bloomberg.
Email:
info@creditbenchmark.com

Contact us to learn more and to start a trial of our data.

UK Office (London):
+44 (0)20 7099 4322

US Office (New York):
+1 646 661 3383
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