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Strong Environment for

New Business
Formation
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HISTORICAL NEW BUSINESS TRENDS
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Source: CBRE Research, April 2025; U.S. Census;



Favorable
Tax Environment e

Exemptions
specified
business
operating

costs

z
I

MA**
9.00%

5.99%

2] <

6.99%

No corporate
income tax on
S-Corps or
Limited

\N}
10.75%

: IN* OH
CcA 3.00% | 3.50%
13.30%
: ! ) KY*
4.00%

DE
6.60%

Partnerships

NM* AR
5.90% 3-9%
AL GA*
5.00% ) 539%
LA
3.00%

(**) Washington’s 7% rate only applies to high earners’ capital gains income. Top rates exclude non-Ul payroll
Note: Map shows top marginal rates: the maximum statutory rate in each state. This map does not show effective
tax rates, which would include the effects of various tax preferences. Local income taxes are not included.

5.75%

10.75%

~

() State has a flat income tax.
taxes in CA (11%), MA (0.46%), and WA (0.58%), and a 1% higher earners’ capital gains surtax in MN. 11.00%

> W) <

© 2025 CBRE, Inc. Source: CBRE Research, June 2025; Tax Foundation, state tax statues, forms, and instructions.



Eliminated State Sales Tax on

FLORIDA APPROVED HB 7031 THE REDUCTION IN
SALES TAX ON COMMERCIAL RENT TO

0.07%

Effective October 1, 2025

This elimination appears to be for both the State AND
discretionary (County level) surtaxes that were being

charged. It is estimated that this will save commercial
tenants In Florida $2.5 Billion annually.

© 2025 CBRE, Inc.
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Source: CBRE Research, August 2025; FDOR.



A Clear Leader

for Domestic Tourism in 2024

with Florida’s share of domestic visitors increasing to an all-time
high of 15.5% from 14.8% in 2023.

for International Tourism in 2024

with overseas visitation growing by 6.6% year over year for a
total of nearly 9 million people.
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VISITORS TO FLORIDA

B Domestic

PEOPLE VISITED FLORIDA IN 2024

International

INTERNATIONAL ORIGIN (2024)

32%

26%

North America South America

24%

Europe

7%

5% 4%
2%
- - N ——

Caribbean

Central America Asia/Oceania Middle
East/Africa

Source: CBRE Research, April 2025; Visit Florida.
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Counti

OF THE TOP 50 NET
GAINING COUNTIES
gross income migrated to
the state between 2021
and 2022 - 15% from New
York state alone.

ACROSS THE U.S.
ARE IN FLORIDA

$62.7 billion in adjusted

Inflow of Income

to Florida




Best U.S. City Best U.S. City Most Desirable Places to Best Cities in the World
to Start a Business to Start a Career Live in the U.S. Resonance Consultancy (2025)

WalletHub (2024) WalletHub (2025) Clever Real Estate (2024)

© 2025 CBRE, Inc.



Tampa Remains Highly Competitive Among Top U.S. Metros

TAMPA MSA AUSTIN CHARLOTTE NASHVILLE ATLANTA RALEIGH DENVER PHOENIX

Cost Factors

Average Household Income (2024) $106,300 $139,700 $115,700 $116,300 $123,800 $132,600 $145,300 $118,800
State Income Tax 0.0% 0.0% 4.3% 0.0% 5.4% 4.3% 44% 25%
Zillow Multifamily Rental Index Price $1,850 $1,512 $1,565 $1,660 $1,660 1,494 $1,788 1,539
Growth Since January 2020 48.7% 13.7% 24.7% 21.9% 232% 231% 17.0% 30.1%
Annual Rent Growth (2023-2024) 2.4% -4.4% -0.4% 0.6% -0.7% -12% -1.7% -0.8%
Zillow Single Family Home Index Price $384,200 $456,400 $381,400 $442.500 $385,400 $444,600 $611,000 $463,900
Growth Since January 2020 61.9% 42.0% 61.2% 51.2% 58.1% 53.5% 36.8% 56.0%
Annual Price Growth (2023-2024) -1.2% -32% 2.0% 17% 11% 1.3% 0.8% 0.3%
Total Population 34M 2.6M 2.9M 2.2M 6.4M 1.6M 31M 51M
2020-2024 Annual Population Growth Rate 1.3% 2.6% 17% 2.0% 11% 2.2% 0.9% 14%
2024-2029 Annual Population Growth Rate 0.9% 2.0% 12% 15% 0.8% 1.7% 0.8% 1.0%
Total Businesses 135,000 94,600 100,200 70,300 223,900 57,800 116,100 143,500
Total Employees 1.3M 1.0M 11M 1M 2.8M 633,100 1.4M 1.9M
5 Year Job Growth # 324,400 366,400 287,200 281,600 609,800 182,800 278,400 496,900
5 Year Job Growth % 26.1% 36.4% 25.7% 30.8% 24.4% 31.7% 20.6% 25.1%
5 Year Wage Growth % 24.0% 17.2% 17.0% 17.5% 14.0% 19.9% 8.8% 21.8%
Unemployment Rate 3.5% 31% 3.4% 2.4% 3.0% 2.9% 4.6% 3.1%

© 2025 CBRE, Inc. Source: CBRE Research, June 2025; FRED; Zillow.



Tampa MSA NOTABLE LOCAL PRIVATE SCHOOLS

BERKELEY PREPARATORY SCHOOL

W TAMPA

O Graduation rate in BEST PRIVATE K-12 SCHOOLS BEST PRIVATE HIGH SCHOOLS
O the Tampa MSA

TAMPA PREPARATORY SCHOOL

TAMPA
BEST COLLEGE PREP PRIVATE BEST PRIVATE HIGH SCHOOLS
HIGH SCHOOLS
PLANT "T'LGM': Asc"'°°" CARROLLWOOD DAY SCHOOL
TAMPA
BEST PUBLIC HIGH SCHOOLS
IN FLORIDA
BEST PRIVATE K-12 SCHOOLS BEST PRIVATE HIGH SCHOOLS
BROOKS DEBARTOLO
HIGH SCHOOL JESUIT HIGH SCHOOL
TAMPA TAMPA
6'01# “5& BEST PUBLIC HIGH SCHOOLS
i IN FLORIDA
BEST ALL-BOYS HIGH SCHOOLS BEST CATHOLIC HIGH SCHOOLS

© 2025 CBRE, Inc. Source: CBRE Research, June 2025; Niche.com; FL Department of Education.



NOTABLE NORTH FLORIDA UNIVERSITIES

North Florida

® | ess than High School

® High School Graduate or GED
Some College, No Degree
Associate Degree

® Bachelor's Degree

® Graduate or Professional Degree

UNIVERSITY OF CENTRAL
FLORIDA

ORLANDO

MOST INNOVATIVE UNIVERSITIES BY
US NEWS

UNIVERSITY OF FLORIDA
GAINESVILLE

UNIVERSITY of BEST COLLEGE FOR EDUCATION IN THE

FLORIDA U.S. BY NICHE.COM

UNIVERSITY OF SOUTH
FLORIDA
TAMPA

UNIVERSITY OF

SOUTH FLORIDA BEST PUBLIC UNIVERSITIES BY US NEWS

FLORIDA STATE
UNIVERSITY

TALLAHASSEE

BEST PUBLIC UNIVERSITIES BY US NEWS

UNIVERSITY OF NORTH
FLORIDA
JACKSONVILLE
UNIVERSITY of
NORTH FLORIDA. BEST PUBLIC UNIVERSITIES BY US NEWS

© 2025 CBRE, Inc. Source: CBRE Research, June 2025; US News.



Fortune 500 |

10 FORTUNE 500 COMPANIES
HEADQUARTERED IN NORTH FLORIDA

®rublix GUIDEWELL JABIL  RAYMONDJAMES [ CSX ]
#71 #136 #148 #294 #301
LAKELAND JACKSONVILLE ST. PETERSBURG ST. PETERSBURG JACKSONVILLE
& Mosaic ~~GEE
=y ’ DARDEN osaic ‘
E.F'DE LITY CROWN x e
#313 #359 #370 #381 #402
JACKSONVILLE TAMPA ORLANDO TAMPA JACKSONVILLE
OTHER MAJOR CORPORATE HQ
Tampa Orlando Jacksonville

BLOOMIN’ MASSEY
BRANDS iSOl KFORCE SERVICES
PRIMO GROW GTE
WATER FINANCIAL FINANCIAL

© 2025 CBRE, Inc.

TRANSPORTATION

MARRIOTT
VACATIONS

WORLDWIDE
TUPPERWARE TRAVEL + NEWFOLD ONE CALL BLACK
BRANDS LEISURE DIGITAL KNIGHT

Source: CBRE Research, June 2025; Fortune.

BAPTIST SOUTHEASTERN GATE
HEALTH GROCERS PETROLEUM




Port of Tampa Bay

2024 Volume (Tonnage)

2024 Volume (TEU’s)

Channel Depth

Share of State’s Imports/Exports

Port Capital Improvements*

*2015 to 2030

34.6 Million
256,500

43’

32.5% / 13.0%

$1.4 Billion

TEU VOLUME

+18% YoY,
300,000 +143% 5 Yrs
250,000
200,000
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50,000 l I I
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2016 2017 2018 2019 2020 2021 2022 2023 2024

BULK CARGO TONNAGE (2023)

Florida Ports

Port Tampa Bay
Port Everglades
Jaxport

SeaPort Manatee
Port Canaveral
Port Panama City
Port of Palm Beach
Port of Pensacola
Port Miami

Port of Fernandina

0 5,000,000 10,000,000 15,000,000 20,000,000 25,000,000 30,000,000 35,000,000

Source: CBRE Research, June 2025; Port Tampa Bay; FDOT.



Tampa

Cruise Traffic

HISTORICAL TREND IN CRUISE PASSENGER NUMBERS
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Tampa

Ranked

NUMBER OF FLIGHTS PER DAY

© 2025 CBRE, Inc.

ATLANTA
Hartsfield-Jackson Atlanta
Intl Airport

DALLAS
Fort Worth

Intl Airport

CHICAGO
O’Hare

Intl Airport

BALTIMORE
Baltimore Washington
International

NEW YORK
John F. Kennedy
Intl Airport

by J.D. Power in 2024

CHARLOTTE
Charlotte Douglas
Intl Airport

MIAMI
Miami
Intl Airport

BOSTON
Boston Logan
Intl Airport

DENVER
Denver

Intl Airport

PHILADELPHIA
Philadelphia
International Airport

AIR TRAVEL

30,000,000
25,000,000

20,000,000 — = '
15,000,000

10,000,000 24.8M v

5,000,000 PASSENGERS (2024)

Passengers

B Domestic International

All-time passenger volume record in 2024 with just under
25 million passengers — a YoY increase of 3.4%

FLIGHT BREAKDOWN BY AIRLINE

Others

Southwest
25%

Tampa has over 100 direct
Frontier destinations served by 23
9% airlines

Source: CBRE Research, June 2025; Tampa International Airport; Flightsfrom.com.




Tampa Bay
Southeast Connectivity

ATLANTA

1.5-HOUR FLIGHT
6.5-HOUR DRIVE
450 MILES

CHARLOTTE

1.75-HOUR FLIGHT
8.5-HOUR DRIVE
575 MILES

JACKSONVILLE

MIAMI

1-HOUR FLIGHT
4.5-HOUR DRIVE
280 MILES

NASHVILLE

2-HOUR FLIGHT
10-HOUR DRIVE
700 MILES

NEW ORLEANS

s

JACKSONVILLE

3-HOUR DRIVE 15 HOUR FLIGHT
200 MILES 9.5-HOUR DRIVE
650 MILES NEW ORLEANS
ORLANDO
MEMPHIS ORLANDO
2-HOUR FLIGHT 15-HOUR DRIVE TAMPA
12-HOUR DRIVE 85 MILES

850 MILES

© 2025 CBRE, Inc.

MIAMI

Source: CBRE Research, June 2025.



LOCAL SPORTS TEAMS

TAMPA BAY
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Marc Miller Kyle Koller
Senior Managing Director Research Director Research Manager
+1813 273 8420 +1 305 3816428

+1262 527 4035

© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to significant uncertainties and
views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

contingencies, many of which are beyand CBRE's control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different apinions, projections and analyses, and actual market conditions in the future may cause CBRE's current

Nothing in this report should be construed as an indicator of the future performance of CBRE's securities or of the perfarmance of any other company's securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on
information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directars, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.


mailto:Gian.rodriguez@cbre.com
mailto:marc.miller1@cbre.com
mailto:kyle.koller@cbre.com

