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EXISTING AVAILABLE LISTINGS: DIRECT LEASE

LA NORTHWEST

COUNT

160

140 o 127 127 132

120 110
102 103 108

100

82

75

80
67 67 3 gq ©°

60
40

20

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 G2 @3 Q4 Q1 Q2 O3 4 Q1

2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

61%

YQY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2024

6M

5M

aM

3M

2M

1M

0K

BY SF

4.8 M

Ql Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 @2 @3 Q4 Q1

2020 2021 2022 2023 2024

1.4M (67%)

YQOY increase in SF of listings

SOURCE: AIR CRE 3
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NEW LISTINGS ADDED: DIRECT LEASE
LA NORTHWEST

COUNT BY SF
60 2.5 M 23 M
51
>0 20M
42 41 41 42
40 N 36 37
33 32 1.5M
29 30
30 26
25
23 23 23
21 1.0M
20
10 500 K
431 K
0 0K
Q1 Q2 Q03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q1 Q2 Q3 04 Q1 Q2 03 Q4 Q1 Q2 03 Q4 Q1 Q2 Q03 Q4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

955% 602K (75%)

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

Industrial Direct Lease Listings 10K+ SF through Q1 2024 SOURCE: AIR CRE 4
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE

LA NORTHWEST

COUNT

Ql Q2 Q3 04 Q1 QG2 O3 Q04 Q1 Q@2 Q3 Q4 Q1 Q2 Q3 Q04 a1

2020 2021 2022

Blue shaded area indicates beginning of pandemic

33%

YQY increase in number
of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2024

2023

2024

1M
900K
800K
700K
600K
500K
400K
300K
200K
100K
OK

896 K

BY SF

Q1 G2 Q3 04 Q1 Q2 03 QG4 Q1 QG2 Q3 Q4 Q1 Q2 @3 04 1

2020 2021

v 29K (6%)
YQY decrease in SF
of listings

2022

2023

SOURCE: AIR CRE

2024

5
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PROPOSED AVAILABLE LISTINGS: DIRECT LEASE
LA NORTHWEST

COUNT BY SF
14 13 13 20M 1.9M
1.8 M
12
10 1.6 M
10 9 1.4 M
8
g 1.2 M
1.0 M
6 5 5 5 5 300 K
4 4 4
4 600 K
2 2 400 K
2
Lol 200 K
0 0K
Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

400% 430K (729%)

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 NORTHWEST

COUNT

45
40 37

35
3c 33

)9 30 30

26

20 20
19 19 18

30

20
15

10

Ql Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 @3 04 Q1 @2 @3 o4 a1
2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

v 22%

YQY decrease in number of transactions

Industrial Direct Lease Transactions 10K+ SF through Q1 2024

2M

2M

1M

1M

1M

800K

600K

400K

200K

0K

BY SF

1.7M

719K

694 K 656 K

456 K

Ql Q2 Q3 Q4 Q1 QG2 @3 04 Q1 Q2 Q3 G4 Q1 Q2 Q3 Q4 Q1

2020 2021

v 238K (34%)

YQY decrease in SF transacted

2022

2023

SOURCE: AIR CRE

2024
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DIRECT LEASE TRANSACTIONS BY SIZE
LA NORTHWEST

- 2020 2021 2029 2023 2024

01> 0304 o 0203 a4 0102 03 0¢ Q02 03 Q¢ Qi

10K-20K 241 K 140K 268K 244K 219K 283K 246K 174K 299K 348K 109K 121K 177K 279K 137K 142K 114K

20K-30K 118K 96K 144K 99K 148K 199K 226K 86K 210K 102K 76K 100K 90K 25 K 65K 142K 96 K
30K-40K 129K 37K 61K 34K 109K 102K 72K 32K 106K 105K 213K 67K 102K 62K 144K 36 K 68 K

40K-50K 42K 184K 95K 92K 48K 91K 47K 92K O 89K 0 46K 48 K 41 K 0 41 K 0
50K-60K 159 K 0 162K 0 O b4K 0 0 0 0 O b1K 0 53 K 52K 108K 54K
60K-70K 0 O 133K 66K 65K 0 0 132K 0 0 69K 0 129K 62 K 0 0 126K
7OK-80K 0 0 0 0 0 0 0 O 148K 756K 0 73K 0 0 0 0 0
80K-90K 82 K 0 0 0 0 0 255K 0 0 0 88K 0 0 168K 0 0 0
90K-100K 0 97K 0 O 94K 94K 93K 95K 0 0 0 0 0 0 0 90 K 0
100K-150K | 104 K O bB30K 114K 124K 101K 327K 113K 0 0 0 O 148K 108K 268K 136K 0
150K+ 156 K 222K 0 358K O 400K 393K 319K 0 0 198K 299K 0 182K O 176K 0
Grand Total| 1.0M| 776 K 1.4M] 1.0M 806K 13M 1.7M 10M| 762K 719K| 763K 767K 694K 978K 666K 870K|] 456K

v 34%

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 NORTHWEST

$2.100
$2.000

$1.963

1.900
S $1.841 3

$1.800
$1.700
$1.600 $1.549

$1.500 $1.339 \

$1.532
$1.400 $1.304 \

$1.291
$1.300 $1.241 \

$1.200 $1.268

o~—
$1.230
$1.100

Ql Q2 Q3 Q4 QA Q2 Q3 Q4

2020 2021

Blue shaded area indicates beginning of pandemic

Industrial Direct Lease Listings 10K+ SF through Q1 2024

Q1

$2.040

Q2 Q3
2022

$1.793
 $1.778
$1.670
D N
$1.629 $1.647
Q4 Q1 Q2 Q3 Q4
2023

$1.682

|

Q1
2024

$0.45 (37%)

Increase in average asking rate since
Q1 2020

v $0.10 (5%)

YQOY decrease in average asking rate

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

$1.900
$1.794
$1.800 °1.770 $1.602  $1.683
1.699 $1.692 ,
$1.700 > | >1.683 ‘ $1.656
%
$1.600 $1.655 $0.52 (46 0
$1.501 . . .
$1.500 Increase in average asking rate since
1.300
’ $1.160
$1.200 $1.149 $1.158 | $1.159
v $0.04 (2%)

$1.100 $1.136 "

: $1.117 _ |
$1.000 YQOY decrease in average asking rate

Q1 Q2 Q3 Q4 QI Q2 Q3 Q@ Q Q Q3 Q4 Q Q@ Q3 Qa4 a1

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 NORTHWEST

COUNT BY SF
35 1.6 M
31 1.4 M
30 29 1.4 M
26
25 25
- )3 1.2 M
21
20 19 1.0M
20
16 15 800 K
15
11 11 , 10 . 600 K
10 8
400 K
5
200 K
0 182 K 210K 210K

0K
Ql Q2 Q3 G4 Q1 Q2 O3 4 Q1 Q2 @3 Q4 Q1 Q2 @3 Q4 Q

Q1 Q2 O3 Q4 Q1 @2 Q3 Q4 Q1 Q2 @3 Q4 Q1 @2 Q3 Q4 Q1

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

222% 890K (424%)

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

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

COUNT BY SF
8 400K
7 340K
7 350K
6
6 300K
5 250K
4 4
4 200K
8 3 3 3 3
3 150K
2 2 2
2 100K
2 1
1 50K
1 1 0
0 0K
Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 4 Q1 Q2 @3 4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3 Q4 a1
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

0 v 27K (41%)

YQY change 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 NORTHWEST

- 2020 2021 20292 2023 2024

--m

10K-20K 18 K B6K 13K 45K 29K 10K 14K 29K 17K 33K 59K 0 28K 0 19K
Q0K-30K 45K 27K 27K 0 0 22K 0 22K 0 0 0 0 0 24K 25K 0 20K
30K-40K 0 0 39K 0 0 0 381K 33K 0 0 0 0 66K 0 0 0 0
40K-50K 0 0 0 0 0 47K 0 0 0 0 0 0 0 0 0 0 0
BOK-60K 0 0 0 0 0 53K 0 0 53K 0 0 0 0 0 0 0 0
BOK-70K 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
70K-80K 0 0 0 74K 0 0 0 0 0 0 0 0 0 0 0 0 0
80K-90K 0 0 0 0 85K 89K 0 0 0 0 0 0 0 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 101K 0 0 0 0 0 0 0 0 0 0 0
150K+ 0 0 0 150K 0 0 0 0 0 0 0 0 0 0 0 0 0
Grand Total | 63K 27K 123K 237K 130K 340K 41K 69K 82K 17K 33K 59K 66K 52K 25K 0 39K

v 41%

YQY 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 NORTHWEST

DIRECT LEASE TRANSACTIONS BY SF

2M 1.7 M
2M

1M

1M

1.0M 1.0M

Y 757 K

762 K 753K
800K

600K 719K 694 K

400K
200K

0K

978 K

656 K

870K

456 K

Ql Q2 @3 04 Q1 Q2 Q@3 Q4 Q1 Q2 Q3 G4 Q1 @2 Q3 Qo4 Q1

2020 2021 2022

Blue shaded area indicates beginning of pandemic

v 238K (34%)

YQY decrease in Direct Lease transacted SF

Industrial Transactions 10K+ SF through Q1 2024

2023

2024

400K

350K

300K

250K

200K

150K

100K

50K

0K

SUBLEASE TRANSACTIONS BY SF

340K

Ql Q2 Q3 Q4 Q1 QG2 @3 04 Q1 Q2 Q3 G4 Q1 Q2 Q3 Q4 a1

2020 2021 2022

v 27K (41%)

YQOY decrease in Sublease transacted SF

2023

SOURCE: AIR CRE

2024
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TRANSACTIONS: AVERAGE MONTHS ON MARKET

LA NORTHWEST

DIRECT LEASE AVG MONTHS ON MARKET

SUBLEASE AVG MONTHS ON MARKET

10.0 9.0
9.0 352 8.8 8.0 7.7
8.0 /-6 o 7.0 6.5
7.0 '
-~ 6.6 6.5 6.0 5.6
60 g3 1 en 5.5 -
50 ’ ’ 5.2 49 5.9 ' 4.3 5.1 4.3
5.2 :
4.0 4.2 4.0 39 36 3.8 3.4
‘o 59 41 20 3.3
. 2.9
2.0 2.0 2.1 2.3
1.9
o 10 1.7
0.0 0.0 0.0

Q1 02 03 04 Q1 Q02 O3 04 Q1 Q2 Q3 Q4 Q1 Q@2 Q3 Q4 Q1

2020

2021 2022 2023 2024

Ql Q2 Q3 04 Q1 Q2 @03 G4 Q1 Q2 Q3 Q4 Q1 Q@2 Q3 Q4 Q1

2020 2021 2022 2023

2024

Blue shaded area indicates beginning of pandemic

4.6 Months (110%)

YQY increase in time on market

v 0.4 Months (11%)

YOY decrease in time on market

Industrial Transactions 10K+ SF through Q1 2024 SOURCE: AIR CRE 15


https://www.aircre.com/

TOTAL AVAILABLE LISTINGS: SALE
LA NORTHWEST

COUNT BY SF
120 113 3.5M 3.2 M
110 105 105 103 106 3.0M
100
2.5M
50 B 9 89
2.0M
” 73 1.5 M
68 :
70 67 65
o1 1.0 M
60 56 ’ 1.1 M 1.1 M
50 56 53 55 500 K
40 0K
Ql Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 O3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 03 Q4 Q1 Q2 03 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 16% v 100K (7%)

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

Industrial Sale Listings through Q1 2024 SOURCE: AIR CRE 16
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NEW LISTINGS ADDED: SALE
LA NORTHWEST

COUNT

40

34
35
37 33

0 29

25 27

31

21 22

20 21 18 17 18

15 17 17 17 16

10
Ql G2 Q3 04 Q1 Q2 Q3 0G4 Q1 @2 Q3 G4 Q1 Q@2 Q3 Q4 Q1

2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

v 429

YOY decrease in number of listings added

Industrial Sale Listings through Q1 2024

BY SF

1.4 M

1.2M

12 M

1.0M

800 K

600 K

532 K 371K 367 K

400 K

200 K

210K 218K

188 K

0K
Ql 2 Q3 Q4 Q1 @2 O3 Q4 Q1 @2 Q3 Q4 Q1 @2 Q3 Q4 Q1

2020 2021 2022 2023 2024

v 232K (39%)

YQY decrease in SF added

SOURCE: AIR CRE 17
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SALE COMPARABLES
LA NORTHWEST

90

80

70

60

50

40

30

20

10

COUNT

75 78

65 63

58 59
55

44

36
31

45

41

32 3

23

32

Q1 Q2 O3 Q4 Q1 Q2 Q3 4 Q1 @2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022

Blue shaded area indicates beginning of pandemic

Y 220%

YQY decrease in number of transactions

Industrial Sale Comparables through Q1 2024

2023

2024

3M

2M

2M

1M

500K

0K

BY SF
23M

23 M

420 K 355 K
252 K

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

v 926K (51%)

YQOY decrease in SF sold

SOURCE: AIR CRE 18
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INDUSTRIAL SALE COMPS BY SIZE

LA NORTHWEST

- 2020 2021 2029 2023 2024

oo o oo 0203 0s 010203040102 03 0i 01

0-10K 98 K 8K 189K 110K 92K 177K 174K 143K 123K 160K 93K 107K 67K 128K 85K 67K 67K
10K-20K 126K 106K 174K 309K 113K 210K 266K 136K 189K 151K 167K 148K 72K 61K 65K 92K 125K
20K-30K 89 K 22K 111K 288K 117K 116 K 193K 183K 97 K 95 K 75 K 70K 118K 26K 46K O 101K

30K-40K 204 K 37K 66K 281K 67 K 71K 32K 228K 244K 110K 35K 9K 98K 37K 37K 74K 31K

40K-50K 46 K 138K 48 K 44 K 50 K 46K 134K 130K 87K 40 K 0 0 229K 0 O 45K 46K
50K-60K 0 0 0O 169K 53 K 0 58 K 0 55 K 0 0 0O bBOK O bBb7K 0 0
60K-70K 0 0 0 137K 60 K 68K 137K 0 0 69 K 61K 0 0 0 0 0 0
7OK-80K 0 0 141K 71K 78 K 0 0 0 75 K 0 0 0 0 0 o 77K 0
80K-90K 88 K 262K 0 0 0 0 0 265K 87K 0 0 85K 168K 0 0 0 0
90K-100K 91K 0 0 0 0 94 K 0O 100K 0 93 K 0 0 0 0 0 0 0
100K-150K 0 0 0 136K 266K 471K 291K 110K 264K 140K O 101K 240K 0 0 0O 147K
150K+ 201 K| 152K 394K 800K 434K O 700K 976K 786K 686K O 173K 775K 0 960K 0O 358K
Grand Total 1.0M 802K 11M 23M 13M 13M 20M 23M 20M 15M 420K 784K 18M 252K 1.2M| 365K 874K

4 51 0/0 YQY decrease in SF sold

Industrial Sale Comparables SOURCE: AIR CRE 19
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SOLD PRICE/SF
LA NORTHWEST

ALL INDUSTRIAL SALE COMPARABLES

$450
$405.84
$400 $381.34
$350.73 $353.59
$350 $333.09\ < :
$327.86 771 $354.57
$313.05 $315.94 $341.53

$300 s28a.41/ $315.08 32044

250
2 $253.92

$241.88

$200

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022 2023 2024

Blue shaded area indicates beginning of pandemic

16% ($53.75)

YOY increase in Avg Sold Price

Industrial Sale Comparables through Q1 2024

$350
$330
$310
$290
$270
$250
$230
$210

$190

INDUSTRIAL SALE COMPARABLES 10K+ SF

$334.90
$315.98
309.42 |
$293§?6 $305.16 °
$287.92
$286.29 286.71
| é >
$277.06 $269.17
| $264.75 . $277.36
269.67
$260.44
$251.37
$215.22
$208.98

Q1 Q2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 @3 4 Q1

2020 2021 2022 2023 2024

14% ($38.62)

YOY increase in Avg Sold Price

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


https://www.aircre.com/

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


https://www.aircre.com/
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