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NEWMARK

Economy

– Charlotte’s reputation as a hub for financial services operations centers and headquarters continued 
in the second quarter of 2026, building on a strong start to the year. Capital Group signed the 
quarter's largest deal, a 16-year lease for nearly 197,000 SF at One Independence Center in the CBD 
backed by a $60 million investment to establish its East Coast operations hub. Sumitomo Mitsui 
Banking Corporation followed closely behind with a 192,770 SF sublease at 301 South to house its 
second U.S. headquarters.

– Four of the top five leases signed during the quarter were direct new deals, reflecting improving 
market conditions and tenants' willingness to commit to new space on favorable terms. The exception 
was Sumitomo Mitsui Banking Corporation, which subleased space at 301 South.

– Although the CBD continued to dominate major moves, top leases for the quarter included two in the 
urban core, with the rest landing in the suburbs, spread across the Airport and South Charlotte 
submarkets, demonstrating that leasing activity remains broad-based across the metro.

– The market's unemployment rate declined by 10 basis points year over year to 3.8%, below the 
national average of 4.3%.

– Nonfarm payroll growth in the Charlotte market increased by 33 basis points year over year to 1.5%, 
largely driven by job gains across most industries, including business and professional services and 
financial activities, two of the three office-using sectors.

– Most sectors reported year-over-year employment growth. The mining and construction industry led 
the way, growing by 7.6% annually, followed by education and health services and business and 
professional services, which grew by 4.0% and 2.6%, respectively.

– Office-using employment growth continued in the Charlotte metro, rising 1.4% year over year to a 
near-record 377,126 jobs as of May 2026, amid continued job losses in the information sector.

Market Observations

2

Major Transactions

– Rental rates in the Charlotte office market climbed by 1.0% quarter over quarter, reaching a new 
record high of $35.16/SF.

– With no new deliveries and 547,732 SF of positive absorption in the second quarter of 2026, the 
vacancy rate declined by 97 basis points quarter over quarter to 26.4%, the fourth consecutive quarter 
of declining vacancy since the market’s peak in the second quarter of 2025.

– Pass43, an 80,000-SF office space that is part of a 260,000 SF mixed-use development in the 
Midtown/NoDa submarket, joined Queensbridge Collective in the pipeline this quarter, bringing total 
office space under construction to 594,362 SF, still just 1.1% of total inventory. 

– Leasing volume totaled 1.2 MSF in the second quarter of 2026, due in large part to sizable leases 
signed by financial services firms including Capital Group and Sumitomo Mitsui Banking Corporation.

Leasing Market Fundamentals

– The Charlotte office market is projected to experience moderate growth over the next several years 
as the construction pipeline picks up steam, leasing momentum continues to build, and vacancy, 
which has already begun to decline over the past four quarters, continues moving back toward more 
historical levels.

– Charlotte continues to be a premier destination for financial services firms, drawing not only new 
entrants but also continued expansion from firms already established in the market. A noteworthy 
example is TowneBank, a Virginia-based regional bank, which recently broke ground on a five-story, 
75,000-square-foot headquarters building in SouthPark, more than four times the size of its existing 
branch on the same site.

– Preleasing will continue to be an important consideration in future groundbreakings, with financing 
being available to projects which have attracted leasing activity from tenants looking to trade-up their 
office space. That same flight-to-quality demand is also showing up in existing Class A vacancy, 
which continues to trend down at a faster pace than the broader market.

Outlook
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Charlotte's job market continues to outperform the nation, combining a structurally lower unemployment rate with accelerating job growth. The market's seasonally adjusted 
unemployment rate declined by 10 basis points year over year to 3.8%, remaining below the national average of 4.3%. Charlotte's nonfarm payroll growth, meanwhile, grew by 33 
basis points year over year to 1.5%, driven by employment gains across several industries, most notably the mining and construction and education and health services sectors. Over 
the same period, nonfarm payroll growth at the national level decelerated by 29 basis points to just 0.3%, less than a fifth of Charlotte's pace.

Unemployment Rate Falls as Job Growth Accelerates
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Source: U.S. Bureau of Labor Statistics, Charlotte MSA 
*October 2025 government shutdown missing data addressed with duplicating September 2025’s data

Unemployment Rate*, Seasonally Adjusted Nonfarm Payroll Employment, Seasonally Adjusted, 12-Month % Change 
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As of May 2026, the Charlotte metropolitan area's two largest employment sectors are trade/transportation/utilities and business and professional services, accounting for a combined 
36.4% of total jobs in the market. Business and professional services is the market's largest office-using employment sector, accounting for 16.1% of jobs. Most industries in the 
Charlotte metro reported year-over-year job growth, with the office-using financial activities and business and professional services expanding by 0.8% and 2.6%, respectively. In 
contrast, the information sector contracted by 5.8%.

Gains in Most Employment Sectors Continue

6
Source: U.S. Bureau of Labor Statistics, Charlotte MSA
*Data for Other Services is a BLS-based estimate 

Employment by Industry, May 2026 Employment Growth by Industry, 12-Month % Change, May 2026
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NEWMARK

As of May 2026, office-using employment in the Charlotte metro reached 377,126 jobs, up 1.4% year over year and just 311 jobs shy of the metro's all-time high set in March 2023. 
Although employment in the information sector contracted 5.8% over the past year, gains in business and professional services and financial activities more than offset that decline, 
driving the overall increase in office-using employment. Meanwhile, Charlotte's overall unemployment rate declined 10 basis points year over year, even as the information, 
manufacturing and leisure and hospitality sectors continued to lose jobs.

Office-Using Employment Climbs to Near Record High

7
Source: U.S. Bureau of Labor Statistics, Charlotte MSA
*Office-using employment includes employment in the following industry sectors: Professional & Business Services, Financial Activities and Information.
**October 2025 government shutdown missing data addressed with duplicating September 2025’s data

Office-Using Employment* and Unemployment** Across All Industries
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The Charlotte office market continued to post positive occupancy gains in the second quarter of 2026, recording 547,732 SF of net absorption and bringing year-to-date net absorption 
to 673,005 SF. With no new deliveries during the quarter, vacancy further declined to 26.4%, dipping by 97 basis points quarter over quarter and 190 basis points year over year, 
marking the fourth consecutive quarter of declining vacancy. Although vacancy is expected to remain elevated in the near term, muted construction should allow the market to 
gradually absorb existing vacancy.

Limited Deliveries and Sustained Demand Drive Continued Improvement in Vacancy

9
Source: Newmark Research, CoStar

Historical Construction Deliveries, Net Absorption, and Vacancy
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Leasing activity in the Charlotte office market totaled 1.2 MSF in the second quarter of 2026, matching the 16-year second-quarter average, while trailing 12-month leasing activity 
rose 27.7% year over year, reflecting growing demand in the market. This trend is supported by North Carolina's pro-business climate and Charlotte’s continued attractiveness as a 
financial services hub, highlighted by recent moves from Sumitomo Mitsui Banking Corporation and Capital Group. Annual leasing activity has generally been increasing in the 
market since the onset of the pandemic in 2020, suggesting leasing momentum has strengthened over recent years.

Overall Leasing Activity Remains Strong

10
Source: Newmark Research, CoStar

Total Leasing Activity (MSF)
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Class A office inventory in the Charlotte metro totaled 42.0 MSF at the end of the second quarter of 2026, representing 74.6% of the metro's total office stock after several years of 
steady growth. The Class A vacancy rate fell to 25.1%, a decline of 105 basis points from the first quarter of 2026 and 140 basis points from the second quarter of 2025. The Class A 
vacancy rate remained below the overall Charlotte market's vacancy rate of 26.4%, reinforcing the flight to quality as tenants continue to gravitate toward amenity-rich, well-located 
space. Class A vacancy is expected to keep easing from the 26.5% peak observed most recently during the third quarter of 2025. Continued occupier upgrades into higher-quality 
space, combined with limited new construction, should continue supporting Class A fundamentals.

Class A Continues to Outperform Overall Office Market Amid Early Stabilization

11
Source: Newmark Research, CoStar

Class A Office Inventory vs. Class A Office Vacancy Rate
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As of the second quarter of 2026, direct and sublease availability declined quarter over quarter by 191 basis points and 36 basis points, respectively. Sublease availability has declined 
for four consecutive quarters, falling from 4.5% in the third quarter of 2025 to 3.7% in the second quarter of 2026. The second-quarter decline was aided by Sumitomo Mitsui Banking 
Corp.'s sublease of 192,770 SF in the CBD submarket. Direct availability has also been trending downward since reaching a high of 26.5% during the third quarter of 2024. In turn, the 
vacancy rate has declined to 26.4%, while the availability rate stands lower at 25.0%. Vacancy is expected to remain elevated in the near term but should gradually trend downward in 
the coming quarters, provided absorption remains positive and muted construction continues to limit new supply.

Direct and Sublet Availability Declines Continue to Pull Vacancy Lower

12
Source: Newmark Research, CoStar

Available Space as Percent of Overall Market
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There is currently 594,362 SF of office space under construction in the Charlotte metro. The largest project under construction is the 525,000-SF Queensbridge Collective—a mixed-
use development with 514,362 SF of office space—in the Midtown/Southend submarket, which broke ground during the fourth quarter of 2025. Previously, the under-construction 
pipeline had been stagnant and generally declining due to high levels of existing supply combined with continued constraints on capital that stalled new development activity. The 
newest addition to the pipeline is the 260,000-SF Pass43 in the Midtown/NoDa submarket, a mixed-use development of which 80,000 SF is office space. Even with this addition, the 
under-construction pipeline remains muted, representing just 1.1% of the market's total office inventory.

Pass43 Joins Queensbridge Collective in Driving Construction Activity

13
Source: Newmark Research, CoStar

Office Under Construction and % of Inventory

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

1Q09 1Q10 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26

%
 o

f I
nv

en
to

ry

SF
, M

illi
on

s

Under Construction % of Inventory
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Charlotte metro average asking rents reached a new record high of $35.16/SF in the second quarter of 2026, up 1.0% quarter over quarter and 2.0% year over year. Annual rent growth 
improved from 1.5% in the first quarter of 2026 to 2.0% in the second quarter of 2026. However, annual growth remains relatively flat, reflecting that elevated levels of vacant space 
and economic uncertainty will continue to incentivize landlords to curb the pace of asking rent increases. As long as vacancy remains elevated, annual growth in asking rent will likely 
remain positive, albeit modest.

Elevated Vacancy Keeps Rent Growth Muted

14
Source: Newmark Research, CoStar 

Office Average Asking Rent, $/SF, FS Year-over-Year Asking Rent Growth Rate
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As of the second quarter of 2026, Class A asking rents climbed 1.2% quarter over quarter to $37.26/SF, while Class B rents decreased 1.1% over the same period to $29.06/SF, 
widening the gap between the two classes to $8.20/SF. The spread between Class A and Class B has generally been widening, as strong pricing power in Class A reflects robust 
demand for high-quality space, while Class B faces elevated vacancy as occupiers continue the flight to quality. Direct rents increased 0.7% quarter over quarter to $35.57/SF, while 
sublease rates rose 7.4% to $24.95/SF, indicating that tenants may no longer find the steep discounts previously available in sublease space.

Class A Pricing Power Drives Widening Rent Spread

15
Source: Newmark Research, CoStar 

Class A and Class B Asking Rents Sublease Rates
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Leasing activity in the second quarter of 2026 included a significant sublease commitment, suggesting that tenants are willing to absorb large blocks of existing space as discounts 
continue to narrow. Notably, four of the top five leases signed this quarter were direct new deals, as tenants seize on current market conditions to secure favorable terms. Continued 
expansion by financial services firms further solidified Charlotte's reputation as a major financial hub, driving job growth in both the urban core and suburban submarkets alike. While 
the CBD continued to draw major commitments, the top leases this quarter were split between the urban core and the suburbs, with activity in the Airport and South Charlotte 
submarkets showing that demand for amenity-rich, well-located space is no longer confined to Uptown.

The Flight to Quality Office Space Continues

16
Source: Newmark Research, CoStar

Notable 2Q26 Lease Transactions
Tenant Building(s) Submarket Type Square Feet

Capital Group One Independence Center CBD Direct New 196,940

Capital Group recently signed a 16-year lease for nearly 197,000 square feet at One Independence Center in Uptown Charlotte, backed by a $60 million investment to establish its East Coast operations hub. The lease's 
length and scale mark it as one of the most significant long-term commitments to Charlotte's CBD this cycle, reinforcing Uptown's continued attraction for major financial services occupiers.

Sumitomo Mitsui Banking Corporation 301 South CBD Sublease 192,770

Sumitomo Mitsui Banking Corporation (SMBC) recently sublet 192,770 square feet at 301 South College Street, a Class A office tower in Charlotte's CBD, to establish its second U.S. headquarters. The scale of this 
sublease underscores that occupiers remain willing to commit to large blocks of space in the market's most amenity-rich, well-located assets as part of the broader flight-to-quality trend.

Sundt Construction Whitehall Corporate Center VI Airport Direct New 23,511

Sundt Construction, a national general contractor headquartered in Tempe, Arizona, signed a direct new lease at 3525 Whitehall Park Dr in Charlotte's Airport submarket, as the firm expands its footprint in the 
Southeast. The deal is part of a broader wave of momentum at the Class A campus, which landed four new tenants and more than 45,000 SF of activity in a single month.

Carnegie Private Wealth Towers at SouthPark I South Charlotte Direct New 20,096

Carnegie Private Wealth, a wealth management firm with more than $2.5 billion in client assets, almost tripled its footprint through the relocation of its headquarters from 6106 Carnegie Blvd to 6100 Fairview Rd. The 
move reflects Carnegie's confidence in South Charlotte, given its proximity to SouthPark—a submarket that has seen significant leasing activity from financial firms in recent quarters.

Fastbreak AI 4651 Charlotte Park Dr Airport Direct New 19,915

Fastbreak AI, a Charlotte-based AI-powered sports operations platform founded in 2022, signed a direct new lease in the Airport submarket. The company builds software for league scheduling, tournament 
management, and brand activation for amateur sports and professional leagues.
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Charlotte Office Submarket Map

18
Source: Newmark Research
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Charlotte Office Submarket Overview–All Classes

19
Source: Newmark Research

Submarket Statistics – All Classes

Total  Inventory  
(SF)

Under Construction 
(SF) Total Vacancy Rate Qtr Absorption 

(SF)
YTD Absorption 

(SF) 

Direct Class A 
Asking Rent 

(Price/SF)

Direct Class B
 Asking Rent         

(Price/SF)

Direct Total 
Asking Rent 

(Price/SF)
CBD 17,493,026 0 30.3% 190,897 132,301 $38.73 $31.79 $37.37
Airport 9,326,718 0 30.5% 7,756 14,240 $30.85 $23.99 $28.65
Cabarrus County 520,064 0 7.6% -7,579 -36,207 $31.26 0 $31.26
East Charlotte 856,916 0 38.9% 2,677 8,649 $46.62 $22.56 $25.24
Gaston County 35,843 0 7.4% -489 -489 $37.00 $36.85 $36.97
Iredell County 263,021 0 2.9% -1,406 -1,406 0 $36.31 $36.31
Lancaster County 523,942 0 71.0% -4,131 -3,050 $30.56 $28.00 $30.36
Matthews 588,068 0 30.5% 2,297 -2,969 $29.00 $23.57 $23.96
Midtown/NoDa 888,511 80,000 37.6% 0 -23,687 $43.99 $33.55 $43.97
Midtown/Randolph 44,120 0 6.1% 0 0 0 $36.09 $36.09
Midtown/Southend 4,668,827 514,362 11.4% 40,237 74,298 $46.14 $41.51 $44.37
Northeast/I-77 1,384,560 0 15.8% 21,704 36,529 $31.50 $28.04 $30.39
Northwest 328,430 0 57.7% -2,284 -4,314 $43.31 0 $43.31
Park Road 774,616 0 11.1% 15,306 23,519 $45.00 $34.87 $35.58
Rowan County 22,021 0 28.4% -3,141 -3,141 0 $21.00 $21.00

South Charlotte 781,262 0 22.2% -6,546 24,583 $29.62 $26.17 $28.48

South/485 6,186,971 0 23.0% 61,222 132,161 $42.53 $35.39 $42.26

Southpark 4,089,196 0 13.3% 147,686 160,919 $43.59 $34.73 $41.02

Union County 50,000 0 0.0% 0 0 0 0 0

University 4,662,378 0 35.4% 82,644 117,082 $29.49 $26.97 $28.05

York County 2,818,080 0 22.3% 882 23,987 $23.82 $24.43 $23.93

Suburban 38,813,544 594,362 24.7% 356,835 540,704 $37.27 $28.11 $34.51
Market Total 56,306,570 594,362 26.4% 547,732 673,005 $37.86 $29.13 $35.57

Please reach out to your
Newmark business contact for this information
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Charlotte Office Submarket Overview–Class A

20
Source: Newmark Research

Submarket Statistics – Class A

Total  Inventory  
(SF)

Under Construction 
(SF) Total Vacancy Rate Qtr Absorption 

(SF)
YTD Absorption 

(SF) 
Direct Class A Asking Rent

(Price/SF)

CBD 15,430,179 0 26.5% 200,891 137,989 $38.73
Airport 6,110,566 0 30.0% 7,966 7,875 $30.85
Cabarrus County 346,000 0 3.1% -7,579 -7,579 $31.26
East Charlotte 288,407 0 55.0% 2,721 8,693 $46.62
Gaston County 21,947 0 9.9% 0 0 $37.00
Iredell County 88,000 0 0 0 0 0
Lancaster County 416,552 0 75.9% 101 1,762 $30.56
Matthews 81,650 0 0 0 0 $29.00
Midtown/NoDa 785,687 0 42.5% 0 -23,687 $43.99
Midtown/Randolph 0 0 0 0 0 0
Midtown/Southend 3,614,478 514,362 10.6% 21,762 32,278 $46.14
Northeast/I-77 996,317 0 15.2% 22,924 22,303 $31.50
Northwest Charlotte 307,752 0 61.6% -2,284 -4,314 $43.31
Park Road 165,969 0 3.6% 0 0 $45.00
Plaza 0 0 0 0 0 0

South Charlotte 463,784 0 25.8% 13,443 37,759 $29.62

South/485 5,826,596 0 23.3% 61,222 125,560 $42.53

Southpark 2,979,008 0 13.8% 146,104 163,069 $43.59

Union County 50,000 0 0 0 0 0

University 2,112,938 0 32.2% -26,708 -36,348 $29.49

York County 1,935,123 0 25.8% 0 23,706 $23.82

Suburban 26,590,774 514,362 24.3% 239,672 351,077 $37.27
Market Total 42,020,953 514,362 25.1% 440,563 489,066 $37.86

Please reach out to your
Newmark business contact for this information
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Submarket Statistics – Class B

Total  Inventory  
(SF)

Under Construction 
(SF) Total Vacancy Rate Qtr Absorption 

(SF)
YTD Absorption 

(SF) 
Direct Class B Asking Rent

(Price/SF)

CBD 2,062,847 0 59.1% -9,994 -5,688 $31.79
Airport 3,216,152 0 31.5% -210 6,365 $23.99
Cabarrus County 174,064 0 16.4% 0 -28,628 0
East Charlotte 568,509 0 30.8% -44 -44 $22.56
Gaston County 13,896 0 3.5% -489 -489 $36.85
Iredell County 175,021 0 4.4% -1,406 -1,406 $36.31
Lancaster County 107,390 0 52.0% -4,232 -4,812 $28.00
Matthews 506,418 0 35.4% 2,297 -2,969 $23.57
Midtown/NoDa 102,824 80,000 0.7% 0 0 $33.55
Midtown/Randolph 44,120 0 6.1% 0 0 $36.09
Midtown/Southend 1,054,349 0 14.4% 18,475 42,020 $41.51
Northeast/I-77 388,243 0 17.4% -1,220 14,226 $28.04
Northwest Charlotte 20,678 0 0.0% 0 0 0
Park Road 608,647 0 13.2% 15,306 23,519 $34.87
Plaza 0 0 0 0 0 0

Rowan County 22,021 0 28.4% -3,141 -3,141 $21.00

South Charlotte 317,478 0 16.8% -19,989 -13,176 $26.17

South/485 360,375 0 17.2% 0 6,601 $35.39

Southpark 1,110,188 0 12.0% 1,582 -2,150 $34.73

University 2,549,440 0 38.2% 109,352 153,430 $26.97

York County 882,957 0 14.6% 882 281 $24.43

Suburban 12,222,770 80,000 25.5% 117,163 189,627 $28.11
Market Total 14,285,617 80,000 30.4% 107,169 183,939 $29.13

Please reach out to your
Newmark business contact for this information
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Charlotte Raleigh

Total Inventory (SF) 56,306,570 51,737,387

Under Construction (SF) 594,362 211,967

Total Vacancy Rate 26.4% 19.1%

Quarter Absorption 547,732 49,893

YTD Absorption 673,005 102,103

Quarter Deliveries 0 0

YTD Deliveries 0 0

Direct Asking Rate (FSG/SF) $35.57 $32.01

Sublet Asking Rate (FSG/SF) $24.95 $26.02

Total Asking Rate (FSG/SF) $35.16 $31.75

Please reach out to your
Newmark business contact for this information
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Strengths

– Charlotte’s financial and business/professional services sectors continue to flourish, which could 
ultimately lead to an increase in demand for office space.

– The South/485, Midtown/Southend and York County submarkets are all seeing an increase in 
leasing activity as companies are relocating to areas with higher-end office space.

– Although construction activity has picked up in recent quarters, a large portion of space to be 
delivered over the next several quarters is preleased, meaning that newly delivered space will 
not adversely affect vacancy rates in the market.

– Charlotte's office-using employment climbed to 377,126 jobs as of May, up by 1.4% year over 
year and close to its all-time peak set in 2023. With office-driving sectors continuing to expand, 
Charlotte's labor market fundamentals point to sustained demand for office space heading into 
the second half of 2026.

– Leasing volume in the Charlotte metropolitan area has generally improved since the beginning of 
2020.

– Continued population growth, combined with its diverse and robust economy, solidifies the city’s 
standing as a major business center.

– Charlotte’s pro-business climate and young workforce continue to attract investors, companies, 
and talent.

– The metro is one of the nation's premier destinations for financial services firms, benefiting from 
proximity to key markets, excellent transportation infrastructure and a growing talent pool.

Charlotte Office Market

24

Opportunities

– Charlotte’s office vacancy rate peaked at historically elevated levels in the second quarter of 
2025 and remains relatively elevated.

– Rising rental costs can be a deterrent for some businesses.
– Economic fluctuations owing to shifts in fiscal policy may impact office demand and leasing 

activity.
– The construction pipeline remains relatively muted, largely due to already elevated vacancy 

rates and increased cost of construction.

Weaknesses

– Potential economic downturns could deter investment activity and reduce office space demand.
– Increased employee preference for remote and hybrid work schedules may decrease long-term 

demand for traditional office spaces and keep the market soft for the foreseeable future.
– Competitive markets in the southeast like Atlanta, Nashville and Charleston may attract 

employees and businesses away from Charlotte.
– Increasing rents combined with vacancy rates may push businesses to lower-cost markets.

Threats

Please reach out to your
Newmark business contact for this information
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Charlotte’s gross metropolitan product continues to increase despite prevailing national economic headwinds. Most recently, gross metropolitan product rose 6.9% year over year to 
reach a new all-time high of $277.1 billion. 

Charlotte Gross Metropolitan Product

25
Source: Moody’s Analytics

Economic Overview — GMP (Millions $) VS. YoY (%) Change
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Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at nmrk.com/insights.

All information contained in this publication (other than that published by Newmark) is derived from third party sources.  Newmark (i) has not independently verified the accuracy or completeness of any such information, (ii) does not make any warranties or representations, express or implied, concerning the same and (iii) does not assume any liability or responsibility for errors, mistakes or inaccuracies 
of any such information. Further, the information set forth in this publication (i) may include certain forward-looking statements, and there can be no guarantee that they will come to pass, (ii) is not intended to, nor does it contain sufficient information, to make any recommendations or decisions in relation to the information set forth therein and (iii) does not constitute or form part of, and should not be 
construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to, any securities. Any decisions made by recipient should be based on recipient’s own independent verification of any information set forth in this publication and in consultation with recipient’s own professional advisors. Any recipient of this publication may not, without the prior written approval of 
Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download, or in any other way reproduce this publication or any of the information it contains with any third party. This publication is for informational purposes only and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement, 
investment in securities, transactions, investment strategies or any other matter. If you received this publication by mistake, please reply to this message and follow with its deletion, so that Newmark can ensure such a mistake does not occur in the future.
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