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EXISTING AVAILABLE LISTINGS: DIRECT LEASE

LA EAST
COUNT BY SF
180 171 12M
157
160 148 151 152 9.8 M
— 139 10M
140 144 124
114
120 104 104 M
100 92
6M
80 7 71
6 61
60 70 4M
40 49
. 2M 2.5M 54 M
1.7 M
0 0K
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 a1 Ql Q2 Q3 Q4 Q1 Q2 03 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

38% 2.6M (45%)

YQY increase in number of listings YQY increase in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2024 SOURCE: AIR CRE 3
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NEW LISTINGS ADDED: DIRECT LEASE
LA EAST

80

70
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20
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COUNT

68
65

56
53 55

46 46
o~ 42

42 33 35 43

38
26

30 23

16

Ql Q2 Q3 Q4 Q1 Q2 Q3 G4 Q1 Q2 @3 04 Q1 Q2 Q@3 o4 Q

2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

v 19%

YOY decrease in number of listings added

Industrial Direct Lease Listings 10K+ SF through Q1 2024

50M
45M
4.0M
35M
3.0M
25M
20M
15M
1.0M
500 K

0K

BY SF

4.4 M

622K 571

Q1 Q2 O3 G4 Q1 @2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022 2023 2024

v 2.5M (57%)

YOY decrease in SF of listings added

SOURCE: AIR CRE 4
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE

LA EAST
COUNT BY SF
25 40M
3.6 M
3.5M
20
3.0M
15 25M
2.0M
10 1.5M
1.0M
5
500 K 730K
0 0K
Q1 Q2 Q3 0G4 Q1 Q2 Q3 G4 Q1 QG2 Q3 QG4 Q1 Q2 @3 4 Q1 Ql Q2 Q3 04 Q1 Q2 Q3 G4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

Vv 43% v 500K (23%)

YQY decrease in number of listings YQY decrease in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2024 SOURCE: AIR CRE 5
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PROPOSED AVAILABLE LISTINGS: DIRECT LEASE

LA EAST
COUNT BY SF
14 13 13 13 3.0M 2.8M
12 11 11 2.5 M
10 10 10
10 9
2.0M
8 1.5M 15M
1.5M
6 5
4 1.0M
4
2 500 K 467 K
2
0O 0 0 O 0O 0 0 O
0 0K —o
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q03 Q4 Q1 Q2 Q@ Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 O3 04 Q1 Q2 Q3 4 Q1 Q2 @3 A4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

449, 400K (18%)

YQY increase in number of listings YQY increase in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2024 SOURCE: AIR CRE 6
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TRANSACTIONS: DIRECT LEASE
LA EAST

COUNT

60

51 50
50

39
40

32 33

30 26 26
31 23
27

20 23
20

10

Ql Q2 Q3 Q4 Q1 Q2 Q3 G4 Q1 Q2 @3 04 Q1 Q2 Q@3 Qo4 Q
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

3%

YQOY increase in number of transactions

Industrial Direct Lease Transactions 10K+ SF through Q1 2024

3.5M

3.0M

25M

20M

15M

1.0M

500 K

0K

BY SF

29 M

718 K

833K

Ql Q2 Q3 04 Q1 G2 Q3 G4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 a1

2020 2021

v 200K (13%)

YQY decrease in SF transacted

2022

2023

SOURCE: AIR CRE

2024
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DIRECT LEASE TRANSACTIONS BY SIZE
LA EAST

- 2020 2021 2029 2023 2024

oo a3l as 00203 as 010203 os ol 02 03 Qs Qi

10K-20K 260 K 207 K 283K 214K 327K 201K 197K 109K 182K 164K 141K 122K 188K 234K 167K 193K 182K
20K-30K 99K 142K 306K 150K 224K 146K 160K 102K 23K 71K 211K 215K 100K 221K 96 K 44 K 52 K

30K-40K 0 138K 138K 35K 98K 114K 40K 99K 132K 139K 68K 73K 71K 34K 131K 99K 104K
40K-50K 182K 45K 180K 83K 176K 222K 0 O 96K 93K 174K 49K 132K 95 K 41 K 46 K 133K
50K-60K 0O 116K B6K 162K 57K 161K 0 O bB0K 109K 106K 0 0O 116K 0O 108K 58 K
60K-70K 139K O 63K 124K 132K 130K 0 0 62K 0 0 0 0 126K 63 K 0 66 K
70K-80K O 74K 70K 72K 79K 0 72K 0 O 70K 146K 227 K 0 0 0 0 0
80K-90K 0 0O 87K 89K 0 0 0 81K 0 0 0 0 87K 81K 81K 0 0
90K-100K 95 K O 185K 91K 96K 0 0 0 0 0 0 94K 181K 0 0 0O 188K
100K-150K 0 232K 259K O 108K 149K 266K 108K O 103K 110K 100 K 0 O 118K 109K 365K
150K+ 619K O 13M 987K 5b67K 11M bBbHOK 943K 173K 617K 360K 1.0 M| 827 K 1.2 M 1.3M 233K 233K

Grand Total | 1.4 M 9564 K 29M 20M 19M 22M 13M 14M 718K 14M 1.3M 19M 16M 21 M 20M] 833Kl 14M

v 13%

YQY decrease in transacted SF

Industrial Direct Lease Transactions 10K+ SF through Q1 2024 SOURCE: AIR CRE 8
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AVERAGE ASKING RATE (GROSS): DIRECT LEASE

LA EAST

$1.800
$1.700

$1.600

$1.695

$1.626

$1.518

$1.500

$1.400 $1.348

$1.300
$1.208

$1.200 £1.090 $1.133

1.100
» — < $1.123

$1.000 $1.062  $1.061

$1.158

$0.900

$0.800
Q1 Q2 Q3 Q4 Qi1 Q2 Q3 Q4

2020 2021

Blue shaded area indicates beginning of pandemic

Industrial Direct Lease Listings 10K+ SF through Q1 2024

Q1

Q2 Q3
2022

$1.667 $1.651 $1.653
e

Q4

$1.608

Q1

4

Q2 Q3
2023

$1.605

Q4

$1.602

Qi1
2024

$0.51 (47%)

Increase in average asking rate since
Q1 2020

v $0.01 (0.4%)

YOY decrease in average asking rate

SOURCE: AIR CRE 9
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AVERAGE ASKING RATE (NET): DIRECT LEASE
LA EAST

$2.000
$1.900

$1.800 $1.691
1.674 :

$1.600 $0-69 (690/0)

$1.595
$1.500 $1.482

$1.858 $1.871

$1.773 >

Increase in average asking rate since
P40 61277 Q1 2020

$1.300

$1.200 $1.166

$1.087

o S Mg, T v $0.09 (5%)

$0.900 $0.961 YQY decrease in average asking rate
$0.800

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

Industrial Direct Lease Listings 10K+ SF through Q1 2024 SOURCE: AIR CRE 10
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TOTAL AVAILABLE LISTINGS: SUBLEASE

LA EAST
COUNT BY SF
40 2.0M
1.8 M
35
3 < i, 33 1.8 M
30 1.6M 15M

30
. ” 1.4M
21 50 1.2 M
20 17 1.0M

15
14

15 13 45 13 " 800 K
0 3 3 9 600 K
400 K

5
200 K
0 0K

Ql G2 O3 04 Q1 G2 Q3 G4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 a1
2020 2021 2022 2023 2024

Q1 Q2 O3 04 Q1 Q2 03 Q4 Q1 QG2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

136% v 500K (28%)

YQY increase in number YQY decrease in
of listings SF of listings

Industrial Sublease Listings 10K+ SF through Q1 2024 SOURCE: AIR CRE 11
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TRANSACTIONS: SUBLEASE

LA EAST
BY SF
9 700K
625K
8 600K
7
500K
6
5 400K
4 300K
3
200K
2 108K 192K 189K
. 100K
90K
0 oK
Ql Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 a1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

v 50% v 535K (86%)

YQY decrease in number of transactions YQY decrease in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q1 2024 SOURCE: AIR CRE 12
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SUBLEASE TRANSACTIONS BY SIZE
LA EAST

- 2020 2021 20292 2023 - 2024

o102 03 0s 0102 030401020304 0102 03 04 01

10K-20K 13K 28K 52K 70K 62K 39K 16K 0 15K 88K 0 12K 12K 18K 29K 15K 20K
Q0K-30K | 20K 925K B3K 27K 84K 51K 28K 0 0 0 0 27K 0 49K 0 28K 0
30K-40K 0 0 80K 30K 0 0 0 0 0 0 39K 0 0 0 0 0 0
40K-50K 0 43K 0 0 0 0 47K 0 0 0 0 0 0 0 0 40K 0
BOK-60K 0 0 0 0 0 0 0 0 0 0 0 0 57K 0 0 0 0
BOK-70K 0 0 0 0 0 0 0 0 66K 0 0 0 0 0 0 0 0
TOK-80K | 75K 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 70K
80K-90K 0 0 81K 0 0 0 0 0 0 83K 0 0 84K 0 0 0 0
90K-100K 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
100K-150K 0 0 0 0 0 0 0 0 0 0 0 0 0 124K 0 100K 0
150K+ 0 0 0 0 0 0 0 0 0 160K 0 0 473K 0 160K 150K 0
Grand Total | 108K~ 96K 216K 127K 146K 90K 91K 0 81K 830K 389K 39K 625K 192K 189K 334K 90K

v 86%

YOY decrease in SF transacted
Industrial Direct Lease Transactions 10K+ SF through Q1 2024 SOURCE: AIR CRE 13
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TRANSACTIONS: BY SF

LA EAST
DIRECT LEASE TRANSACTIONS BY SF SUBLEASE TRANSACTIONS BY SF
3.5M 700K
. 625K
3.0M ' 600K
2.5M 500K
2.0M 400K
1.5M 300K
1.0M 200K
108K 192K 189K
500 K 718 K 833K 100K
90K
0K 0K
Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q04 Q1 Q2 Q3 Q4 Q1 Q1 Q2 03 04 Q1 Q2 Q3 Q4 Q1 Q2 @3 G4 Q1 @2 @3 Q4 a1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

v 200K (13%) v 535K (86%)

YQY decrease in Direct Lease transacted SF YQOY decrease in Sublease transacted SF

Industrial Transactions 10K+ SF through Q1 2024 SOURCE: AIR CRE 14
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TRANSACTIONS: AVERAGE MONTHS ON MARKET

LA EAST

DIRECT LEASE AVG MONTHS ON MARKET

10.0
9.1

9.0

8.0

7.0 \ 6.6 6.6

6.0 5.6
5.2

5.0 5.6 5.7

53

4.0 4.7
3.0

2.0

1.0

0.0

4.7

4.2

51 51 23

4.0

6.2

Q1 Q2 Q3 0G4 Q1 Q2 Q3 04 Q1 QG2 @03 Q4 Q1 Q@2 @3 Q4 Q1

2020 2021 2022

Blue shaded area indicates beginning of pandemic

1.1 Months (22%)

YQY increase in time on market

Industrial Transactions 10K+ SF through Q1 2024

2023

2024

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

1.0

0.0

SUBLEASE AVG MONTHS ON MARKET

8.3
7.9

6.4
5.7

\ 5.1 5.0
3.9

3.3

2.1

0.0

4.8

3.6

3.0

2.0

4.3

2.2

Q1 @2 O3 Q4 Q1 Q2 Q3 Q4 Q1 @2 O3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022

V¥ 1.4 Months (39%)

YOY decrease in time on market

2023

SOURCE: AIR CRE

2024

15
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TOTAL AVAILABLE LISTINGS: SALE
LA EAST

COUNT

140

121

120 114 113
110 106

97
100

83 81

80 72 7
67 65 67

57 57 58
60 56

40

20

Ql Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 Q@4 Q1
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

81%

YQY increase in number of listings

Industrial Sale Listings through Q1 2024

BY SF

45M

4.0M
40M
35M
3.0M
25M
20M
15M
1.0M
500 K

0K

1.2 M

Q1 Q2 Q3 04 Q1 Q2 QO3 04 Q1 QG2 @3 Q4 Q1 Q2 Q3 4 a1

2020 2021

100K (6%)

YQY increase in SF of listings

2022

2023

SOURCE: AIR CRE

2024
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NEW LISTINGS ADDED: SALE

LA EAST
COUNT BY SF
1M
70 1.1 M
60
60 1M
50
800K
40
33
- 600K
30 25 25
24 23 23
22
o« 20 20 21 400K
20
o 17 18 139 18 00K 284 K 283 K 306 K 281 K
13
0 0K

Ql Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 Qo4 Q1
2020 2021 2022 2023 2024

Ql Q2 03 Q4 Q1 QG2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 @3 Q4 a1
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

186% 159K (29%)

YQY increase in number of listings added YQY increase in SF added

Industrial Sale Listings through Q1 2024 SOURCE: AIR CRE 17
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SALE COMPARABLES
LA EAST

70

60

50

40

30

20

10

COUNT

57 58
55 55
53 52

46
S, 42

40 39
36

32

27 29 29

22

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 3 4 A
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

7%

YQY increase in number
of transactions

Industrial Sale Comparables through Q1 2024

25M

20M

1.5M

1.0M

500 K

0K

BY SF

22 M

552 K

Ql G2 O3 04 Q1 Q2 @3 04 Q1 Q2 @3 04 Q1 Q2 @3 Qo4 Q1

2020 2021

380K (69%)

YQY increase in
SF sold

2022 2023 2024

SOURCE: AIR CRE 18
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INDUSTRIAL SALE COMPS BY SIZE
LA EAST
2020 2022

2023

2024

o100 osa¢ oo os o oi a2 03 as oo 0306 a1

0-10K 111K 82K 106K 77K 129K 104K 172K 132K 105K 157K 93K 87K
10K-20K 128K 141K 73K 70K 171K 222K 172K 161K 161K 86K HB9K 71K
20K-30K 72 K O 111K 117K 132K 102K 28K 178K 137K 96K 181K 51K
30K-40K 129K 69K 66K 179K 140K 73K 130K 102K 238K 70K 72K 72K

40K-50K 43K 48K 136K 88K O 43K 90K 168K 134K 48K 86K 49K
50K-60K 68K 116K  bB6K 0 O 113K O bBl1K 116K b6K O BIK
60K-70K 60 K 0 0 0 0O 193K 62K 386K 126K 189K 68K 63K
70K-80K 72 K 0 0O 144K 0 144K 0 O 77K 71K 152K 72K
80K-90K 89 K 0 O 81K 80K 0 0 84K 0 82K O 90K
90K-100K O 189K 0 0 0 0 O 95K 97K 91K O 96K
100K-

150K 108 K 0 O 109K 101K O 113K 0O 343K 120K 138K 0
150K+ 390K 622K 266K 13M 410K O bB633K 468K 389K 484K 748K 272K
(Tag’?ar:d 1.3M 13M 803K 22M 12M 994K 13M 18M 19M 15M 16M 982K

690/0 YQY increase in SF sold

Industrial Sale Comparables

64 K
74 K
42 K
32 K
139 K

0
69 K

132 K

552 K

63 K
110K
0
0
41K
53 K

79 K

0

494 K
432 K

1.3 M

49 K 83 K
116K 108K
49 K 74 K
0 0
47K 277K
0 0
0 0
O 146K
0 0
92 K 0
O 123K
440 K| 993 K
793 K 1.8 M

SOURCE: AIR CRE

88 K
37 K
44 K

0
43 K

130K

81K
91 K

417 K

932 K

19
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SOLD PRICE/SF

LA EAST
ALL INDUSTRIAL SALE COMPARABLES INDUSTRIAL SALE COMPARABLES 10K+ SF
$380 $365.25 $320 $303.31 630098
297.04 ) ' 296.34
$360 130 $300 $290.26 > ’
$340 2332.84 277.21 293.99
$316.33  $316.36 $323.64 $280 > $291.24 ° $288.32
$320 ~—
$300 $311.31 $309.16 5260 26173
$279.62 $283.07 $237.36 ’
$280 $283.26 $240 $231.76
$260 $257.63 20
$236.78
$240 6200 $195.50 $194.51 /—$198.59
$220 $210.00 $227.70
$200  $208.59 $209.91 P180 2042 $185.85
$180 $160
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

Vv 2% ($8.50) v 2% ($6.97)

YQY decrease in Avg Sold Price YQY decrease in Avg Sold Price

Industrial Sale Comparables through Q1 2024 SOURCE: AIR CRE 20
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UNDER CONSTRUCTION PROPERTIES: 2020 — 2024
IE, LA, OC, VENTURA COUNTY

YQY %

Inland Empire 293M 187M 173M 181M 217M 21M 261M 955M ©276M 386M 39M 411M 32M 365M 328M 244M 9233 M v 27%
LA East 586K 159K  13M 15M 16M 16M 16M 15M 14M 21M 18M 35M 39M 39M 39M 29M 26M v 33%
LA Midcounties 314K 622K  BB0K 731K 472K 997K 390K 993K 316K 165K 188K 281K 168K 369K 406K 308K 263K 57%
LA Central 374K 374K 695K 340K 342K 470K 764K 864K 741K 842K 974K BOOK 312K 773K 650K 978K 1.1 M 959%
South Bay 868K 831K 17M 16M 18M 196M 18M ©23M 18M 18M 13M 15M 16M 19M 924M 21M 20M 25%
LA Northwest 574K 109M  17M  19M 15M B8IK 700K 278K 994K 189K 271K 15M 15M 19M BI92K B92K 969K v 82%
Orange County ~ 654K 768K 266K 266K 571K 23M 19M 31M 33M 36M 37M 3M 23M 19M 15M  13M  14M v 39%
Ventura County ~ 408K 408K 498K 412M 412K 203M 209M 104M 561K 464K 714K 793K 631K 626K 760K 806K 953K 51%
Total 961 M 9229M 240M ©249M 9283M 303M 353M 35M 36M| 47.7M 47M| 5oM 49M 483 M| 43M 327 M| 319 M v 24%
VY 249% 31.9M SF

YQOY decrease in SF Total SF under Total SF under construction
under construction construction in Q1 2024 in Inland Empire Q1 2024

Industrial Properties Under Construction 2020 - 2024 SOURCE: AIR CRE 21
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DELIVERED/COMPLETED PROPERTIES: 2020 - 2024
IE, LA, OC, VENTURA COUNTY

2020

2021

2022

2023 Q1 2024

6.5 M

1.7 M

163 K

617 K

675 K

68 K

613 K

Industrial Properties Under Construction 2020 - 2024

Inland Empire

LA East 29 M 1.3 M 1.4 M oM
LA MidCounties 89 K 584 K 287 K 23 K
LA Central 767 K 80 K 916 K 325 K
South Bay 676 K 12 M 1.3 M 15 M
LA Northwest 697 K 1M 606 K 308 K
Orange County 1.5 M 459 M 19M 28 M
Ventura County

514 K

8.4M SF

Total delivered construction
in Q1 2024

7.3M+ SF

Total delivered construction in Inland
Empire in Q1 2024

10.8M+ SF

Projected to be delivered in Q2 2024

SOURCE: AIR CRE 22
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