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Overview

12 Mo Deliveries in SF 12 Mo Net Absorption in SF

United States Industrial

Vacancy Rate 12 Mo Rent Growth

280 M 139 M

CoStar is closely monitoring key indicators throughout
the industrial sector including leasing activity,
construction starts, and transaction-based data to
evaluate COVID-19's influence on industrial operating
fundamentals and investment markets. Though
circumstances surrounding the COVID-19 outbreak
continue to change rapidly, and the extent of its effects
remains uncertain, CoStar witnessed relative strength in
industrial leasing and transaction volume in the first
quarter. Additional pullback in activity is expected for the
second quarter, as weaknesses stemming from COVID-
19 persist throughout the economy and as businesses
and investors exercise caution in making decisions amid
such pronounced uncertainty. CoStar will continue to
revise its Base Case and alternative forecast scenarios
as Oxford Economics releases updated economic
guidance.

Though the industrial sector is expected to fare best
among commercial real estate sectors, its operating
fundamentals will not fully escape the negative impacts
of the COVID-19 recession. U.S. economic growth faces
many headwinds as a result of COVID-19, including
dampened aggregate demand and reduced export
growth, both of which will adversely impact the industrial
warehouse sector. Disrupted and curtailed supply chains
also present as a headwind for port markets and
industrial distribution operators. Meanwhile, labor
shortages arising from mandatory construction
suspensions place further pressure on industrial
operators, distributors, and manufacturers. CoStar
accordingly anticipates a slowing in leasing activity in the
first half of 2020 as retailers, manufacturers, logistics
operators, and distribution firms turn more cautious amid

5.5% 4.1%

heightened uncertainty brought on by the COVID-19
outbreak.

As is often the case, there will be clear winners and
losers in the near term as this unfolds. Millions of
Americans now have no choice but to shop online, while
authorities will need storage for vast stockpiles of
medical gear, food, and necessities. Logistics and last-
mile industrial distribution centers are likely to witness
continued strong tenant demand from operators that will
be busy fulfilling online orders. And, the likely on-shoring
of U.S. production will also boost industrial demand over
the longer term.

With labor suspensions and supply-side materials
disruptions, construction starts dissipated in 20Q1 and
have all but come to a halt in 20Q2. Despite these near-
term disruptions, deliveries are still projected to spike in
2020. With expectations for downshifted economic
growth, absorption is not expected to keep up with the
pace of deliveries, and vacancies are forecast to expand
over the near term though remain in the single digits.
The rise in vacancy will soften pressure on rents, which
are projected to moderate in the near term.

With a meaningful economic slowdown ahead,
investment activity is expected to cool as investors and
lenders reevaluate future cash flows, rent growth, and
occupancy. Industrial's strong prevailing fundamentals
notwithstanding, cap rates are expected to trend upwards
and pricing momentum to downshift from its prior year
annual pace of 5% as investors and lenders grow more
cautious and risk premiums widen.
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Overview

United States Industrial

KEY INDICATORS

Net Absorption

Under

Current Quarter RBA (000) Vacancy Rate Market Rent Availability Rate SF Deliveries SF e
Logistics 11,191,509 5.9% $7.93 9.2% 15,698,755 49,577,724 272,416,632
Specialized Industrial 3,916,373 3.6% $8.62 5.7% (1,004,351) 3,239,369 25,836,860
Flex 1,774,559 7.1% $14.98 9.9% (2,428,248) 2,093,245 11,930,861
National 16,882,442 5.5% $8.81 8.4% 12,266,156 54,910,338 310,184,353
Annual Trends 12 Month I-gstorical IFONEEEE Peak When Trough When
verage Average
Vacancy Change (YOY) 0.6% 7.7% 6.7% 10.6% 2010 Q2 4.7% 2018 Q3
Net Absorption SF 139 M 136,682,715 148,269,510 286,384,539 2016 Q3 (199,764,432) 2009 Q4
Deliveries SF 280 M 185,259,807 264,051,530 319,419,760 2001 Q3 41,827,391 2011 Q1
Rent Growth 4.1% 2.3% 3.1% 6.2% 2017 Q4 -3.8% 2009 Q4
Sales Volume $78.4B $35.7B N/A $85.5B 2019 Q4 $11.4B 2009 Q4
6/12/2020
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Leasing

Though efforts to contain the virus and its impact on the
industrial sector remain fluid, the disruption to the
economy has placed strain on consumers, businesses,
tenants, and landlords alike. This recession has
dampened consumer sentiment, consumer spending,
business sentiment, and investment, all of which will
negatively impact industrial demand in the near term.
However, on the other side of this storm, industrial is well
positioned, and CoStar expects it to fare best among
commercial real estate sectors.

In the near term, both global and domestic supply chains
have been disrupted as businesses faced forced closure
and employees were quarantined. As a result, logistics
operators and manufacturing firms likely witnessed the
brunt of negative consequences as these businesses
remain acutely reliant on efficient and active supply
chains.

Trade disputes and slowing global growth had already
placed manufacturers under pressure. Production
suspensions arising from COVID-19 will exacerbate the
struggles faced by manufacturers. And now,
manufactures may experience difficulty in accessing
materials and supplies, reduced customer orders, and
shortages of labor. If COVID-19 causes a prolonged
decline in trade, freight shipments throughout U.S. ports
will drop, and demand could fall for industrial space
throughout major port markets.

These challenges will strain industrial operators and
restrain new leasing activity. However, industrial leases
typically feature longer terms, and it is unlikely that a vast
majority of existing industrial leases would be
renegotiated during this crisis. Therefore, despite the
COVID-19 outbreak, industrial real estate operating
fundamentals are expected to maintain resiliency
throughout 2020. A portion of this resiliency may
originate from the increased demand for distribution and
last-mile industrial facilities as consumers that are forced
to stay home turn to online shopping for necessity-
based goods.

Despite having inflected slightly from its cyclic low of
4.7%, the national vacancy rate is holding at 5.5%, a rate
that is lower than any quarter leading into the last
recession. In the first quarter, demand fell to just 30
million SF, the second lowest reading since 2012. The
low total may reflect the impact of social distancing
measures, as firms may have delayed taking occupancy
while also reflecting the prevailing tight industrial market.

As states throughout the country have gradually begun to
reopen, businesses have grown more comfortable in
committing to space, and industrial leasing conditions
have gradually improved throughout May and June,
having fallen to just half their pre-pandemic levels
throughout March and April.

Prior to the COVID-19 recession, industrial maintained
solid, albeit moderating footing as the influence of e-
commerce supported demand growth. Net absorption
measured at 150 million SF in 2019, a marked downshift
relative to prior years that registered levels above 200
million SF. The decline in 2019 was due to the limited
options available as well as decelerating global and
domestic growth. Healthy consumer spending
nevertheless translated into robust retail sales, which
filtered through to industrial supply chains and generated
leasing demand.

E-commerce giant Amazon continues to quietly position
its warehouses and distribution centers near consumers
across the nation, with roughly 13.6 million SF leased in
2018 and another 24 million SF leased in 2019. So far
throughout 2020, it has signed 22 leases, totaling more
than 12 million SF. Apart from a few large leases for
distribution properties in Atlanta, San Diego, Tulsa, and
Oklahoma City, the company is expanding in slightly
smaller spaces in closer proximity to its consumers. The
firm signed smaller leases in markets such as Boston,
Indianapolis, Tampa, Houston, and Northern New Jersey.
Amazon's ability to deliver goods on short notice is not
only impacting its growth but is also altering consumers'
online shopping expectations. Brick-and-mortar retailers
with online stores are being pressured to compete with
Amazon's quick delivery. Many, including Target,
Walmart, and Macy's, have responded by improving their
omnichannel business models, by expanding their
distribution footprint, or by outsourcing their distribution
needs to 3PLs. Other active lessees throughout the first
quarter included Lowes, Pactiv (a manufacturer of
disposable food packaging), and logistics operators
Geodis and XPO Logistics. Harbor Freight signed the
largest lease of the quarter, for 1.6 million SF in
Elmwood, lllinois.

Tenants looking for new space may discover multiple
opportunities because a large wave of supply is brewing.
Deliveries are projected to reach a new record in 2020,
and just over 60% of this construction activity is being
developed speculatively. Speculative construction will
strain vacancies a bit further, but moderate leasing
activity will still generate positive net absorption in the
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Leasing
United States Industrial

coming quarters. but remain solidly in single digits. In the Moderate
Downside, demand falters into 2021 as the economy
sinks into a prolonged recession and vacancies top 7%.
Meanwhile, in the Severe Downside, demand turns
negative as widespread move-outs outweigh new
leasing. But in all these scenarios, vacancy rates remain
below 10%, even despite heavy supply infusion.

CoStar's Base Case outlook has demand resuming in the
second half of the year. Yet, record deliveries are also
anticipated in the coming quarters as delayed
construction projects deliver. With supply once again a
factor, vacancies drift higher in the Base Case forecast,

NET ABSORPTION, NET DELIVERIES & VACANCY
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Leasing

United States Industrial

VACANCY RATE

AVAILABILITY RATE
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Rent

The disruption to the economy and resulting moderation
in industrial leasing activity has collectively cooled the
pace of rent growth to 4.1%, ending a six-year period of
above 5% yly growth.

Among brokers and owners changing their advertised
asking rents on industrial space listings, the median
revision has been a 4% reduction in recent weeks and
was even worse in the initial weeks of the U.S. outbreak.
This suggests asking rents across most major markets
could decline further in the months ahead if the economy
does not recover quickly.

Rent growth will vary across subtypes and property
profiles as well. Distribution space catering to logistics
providers and last-mile uses will remain poised for more
solid growth, while flex and manufacturing spaces face
more pressure amid a more strained demand landscape.

Looking forward, CoStar expects rent growth to soften as
leasing volume slows and vacancy faces upward
pressure. Yet rents recover quickly and, by the end of
the year, are up 3% in the Base Case outlook. In the

MARKET RENT GROWTH (YOY)

Moderate Downside, rents recover but flatline as
economic growth stalls. And, in the Severe Downside,
rent losses extend into next year and don't return to
current levels. Given the strength of demand through
March, some cautious optimism is warranted, and the
Base Case outlook appears likely at this point.

Despite the slowing momentum, industrial rent growth
should continue to outperform other property types.
Metros in the West have been posting the strongest rent
growth in recent years, though this could be changing, as
recent supply-chain disruptions have created additional
uncertainty. Rent growth there has decelerated the most,
in markets like Los Angeles and the East Bay. Slower-
growing Midwestern metros continue to demonstrate the
lowest rent growth, with Kansas City, Milwaukee, and
Cleveland among the slowest-growing metros in the
nation. While these markets are in relatively good health,
the demand profile has softened, and thus traction in rent
growth has dissipated. Other markets leading the nation's
growth of late include Pittsburgh, Nashville, Atlanta,
Dayton and Boston, each with over 6% y/y growth.
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United States Industrial

MARKET RENT PER SQUARE FEET
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Construction

The negative economic consequences and rise in
business uncertainty stemming from the COVID-19
outbreak will influence industrial supply-side conditions.
Projects underway are likely to witness construction
materials shortages as global supply chains continue to
experience disruption from quarantined labor forces and
delayed shipping schedules. Developers and investors
with projects already underway will face not only
materials and supply-side hurdles but also labor-related
challenges. Social distancing becomes hard to
accomplish on a construction site, and Boston's Mayor
Martin Walsh became the first city leader in the U.S. to
order a work stoppage on construction projects as the
number of confirmed coronavirus cases rose.

With heightened business uncertainty, together with
mounting materials disruptions and labor suspensions,
developers have taken pause on what was expected to
be a historically high year of construction starts.
Construction starts for are trending at their lowest level
since the Great Recession, though under-construction
stock contintues to measure near a peak of 310 million
SF. Prior to COVID-19, developers had responded to
industrial's strong leasing environment by delivering 250
million SF in 2019, the most seen since 2001. Deliveries
were previously expected to spike in 20Q2, measuring
over 100 million SF. However, CoStar has pushed
completion activity out in its models to account for
construction and materials delays resulting from COVID-
19. Despite the construction and labor delays brought on
by COVID-19, historically high levels of construction
activity are still expected to translate to a cyclic peak in
net completions in 2020.

United States Industrial

Under-construction inventory is not only trending at a
cyclic high, but the pipeline is full of speculative
development, with nearly 50% of space under
construction available for lease (up from 25% in 19Q2).
Lease-up varies significantly by property specification
and location. Markets boasting the lowest pre-leasing
rates (of 30%-40%) include Phoenix, Las Vegas, Inland
Empire, Dallas-Fort Worth, Philadelphia, and Houston.
At the property level, high-tech, modern facilities with
soaring clear heights and flexible storage and parking
options in close proximity to population centers and
multimodal transportation options continue to witness
steady tenant interest, with many finding compatible
tenants inside of 12 months.

Much of the new supply continues to be focused
throughout larger regional distribution centers. Measured
by SF, construction is concentrated in national
distribution hubs, including Dallas, the Inland Empire,
Chicago, and Atlanta. Meanwhile, several smaller
industrial markets are gaining national recognition for
their high pace of industrial activity, including Lehigh
Valley, Spartanburg, and Savannah. Each of these
markets is gaining prominence, as they offer proximity to
large population centers and a variety of transportation
infrastructure options attractive to industrial tenants.

With new supply comes new obstacles. Low inflation has
generally helped minimize material costs, but many
developers have more recently seen these costs grow.
The pool of skilled labor available in the construction
industry is shrinking in many parts of the nation, leading
to higher labor costs.
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United States Industrial

DELIVERIES & DEMOLITIONS
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Sales

Given the ample amounts of liquidity and the relatively
low yields available across other asset classes, industrial
properties continue to attract strong investor attention.
However, the COVID-19 pandemic and resulting
recession increases uncertainty among investors and
lenders.

Investors' keen interest in industrial of late is not
expected to be enough to offset uncertainty resulting
from pandemic and recession. Further contraction in
transaction volume is expected as investors take stock of
the challenges and opportunities at hand. Valuations will
remain sensitive to investor sentiment, and sellers may
find that buyer uncertainty impacts underwriting
assumptions, bids, and negotiations. Pricing power will
likely be restrained as buyers and lenders potentially
take to the sidelines to maintain caution during the early
stages of this new economic period. CoStar also expects
cap rates to face upward pressure amid restrained credit
conditions, a rising risk environment, reduced volume
and softening price pressures.

Prior to COVID-19's outbreak, transaction activity
remained elevated, propelled by several noteworthy
portfolio trades and mergers and acquisitions. Strong
price appreciation has mirrored rent growth, and the
market cap rate has held steady at 7% for the past eight
quarters, placing it 60 basis points below the lowest point
during the last cycle.

As large institutional investors seek to deploy staggering
amounts of capital, portfolio sales remain in high demand
and continue to dominate the industrial scene as they
offer investors an efficient execution outlet. Of the
portfolio trades that occurred, two noteworthy pure-
industrial, billion-dollar portfolios traded in the first half of
2019. One deal occurred when Oxford Properties Group
formed a 50-50 joint venture partnership agreement with
Ivanhoe Cambridge for the latter company's recent
acquisition of IDI Logistics for $1.7 billion. The portfolio
included 111 existing industrial properties (31 million SF),

35 development projects (16 million SF), and 33 land
parcels (for development of 17 million SF) throughout the
nation. Another large deal was Colony Capital's
acquisition of 54 light and bulk industrial buildings (13.5
million SF) for $1.2 billion from Dermody Properties. The
portfolio was composed of well-located buildings with
value-add potential, according to the buyer.

Among last year's blockbuster portfolio trades, Prologis
struck a $12.6 billion deal to buy Liberty Property Trust in
October 2019. The transaction was said to bolster
Prologis' presence in key industrial markets of Lehigh
Valley, Chicago, Houston, New Jersey, and Southern
California. Meanwhile, in June, Blackstone completed an
$18.7 billion purchase of Global Logistics Properties'
portfolio that nearly doubled the private equity giant's
footprint.

Investors continue to favor large industrial centers.
Chicago led all markets, with just over $2 billion in deal
volume, followed by Houston, Los Angeles, New York,
and Inland Empire. Dallas and Phoenix also posted more
than a $1 billion in deals, and all of these markets posted
volume well above the typical first-quarter levels. Each

of these metros provides increased liquidity given greater
deal opportunities.

Investor attraction and strong deal volume have pushed
average prices sharply higher, by more than 5% year
over year. Looking forward, economic recession in the
first half of 2020 is expected to dampen the pace of
investor demand, and wide risk spreads across many
asset classes. Both investors and lenders will be
carefully evaluating future cash flows, rent growth, and
occupancy as the recession unfolds. Higher risk spreads
translate into higher cap rates, which will cause an
interruption in price gains this year. Thereafter, however,
industrial's prevailing rent growth will help to support
positive price gains, which are expected to return to
trend and rise 2%-3% per year.
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SALES VOLUME & MARKET SALE PRICE PER SF
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Economy

As the coronavirus continues its spread across the
United States, government leaders took steps to contain
the deadly contagion by ordering businesses to close
and people to stay at home whenever possible, triggering
an abrupt interruption of economic activity by the end of
March. Travel and tourism operations halted, sporting
and entertainment events were canceled, schools were
closed, and nonessential business activity was shut
down. Retail stores, other than grocers and pharmacies,
closed their doors, as did personal services such as
spas, hair salons, and gyms.

Government data and private surveys are only now
starting to reveal the extent of the economic damage
from this extraordinary shutdown. Surveys of
manufacturing and non-manufacturing firms alike reveal
a crushing collapse in demand, orders, and production.
The Department of Commerce reported that U.S. gross
domestic product (GDP), the broadest measure of the
nation's economic output, fell by an annualized rate of
4.8% in the first quarter. This was the largest quarterly
contraction since the Global Financial Crisis and marked
the end of the longest economic expansion in recent
history.

The April jobs report, marking the beginning of the
second quarter and the first release after the widespread
shutdown of economic activity, reported a loss of 20.5
million jobs over the month, wiping out almost nine years
of job gains and reducing the level of employment to its
lowest level since February 2011. The unemployment
rate spiked to 14.7%, the highest rate since 1940. The
Department of Labor noted that even this published
number understated the actual unemployment rate by as
much as five percentage points.

More timely hard data are the weekly count of initial
claims for unemployment insurance filed by those
recently fired, laid off, or furloughed. These reached
staggering heights starting in mid-March, topping out at
6.9 million for the week ending March 29. During the
following five weeks, initial claims trended downward, but
the total number of claims filed since the shutdown
began has reached 33.5 million. As a result, claims for
continued unemployment benefits jumped to their highest
levels, as well, reaching 22.6 million for the week ending
April 25. Analysts expect these numbers to rise as more
newly laid-off and furloughed workers navigate the

bureaucratic process and jammed unemployment offices.
The May jobs report will reflect at least some of these
additional job losses.

Before the outbreak, the U.S. was in relatively good
shape. GDP had grown by 2.3% in 2019, in line with the
average annual rate of growth through the record-setting
expansion. The labor market remained tight, with more
than 550,000 jobs added in the first two months of 2020
and an unemployment rate lingering at a 50-year low.

Yet forecasters were already expecting some weakening
and slower growth in 2020, predominantly due to the
fading effects of the 2018 fiscal stimulus and slowing
global economic activity. Job growth was projected to
slow as retirements accelerate. Trade disputes and tariffs
had been a drag on growth in 2019 and were expected
to continue to depress activity.

These longer-term structural trends have now been
swamped by the immediate actions taken to control the
spread of the coronavirus.

The Fed acted decisively in March and April to employ a
wide arsenal of tools, including slashing its benchmark
interest rate to zero and ensuring credit is available to
businesses, households, and municipal governments.
Meanwhile, the U.S. Congress passed several relief
packages amounting to almost $3 trillion, including direct
payments to individuals and grants to small businesses
that kept employees on their payrolls. Additional fiscal
and monetary measures are being considered.

Nevertheless, the outlook remains bleak. The historic
expansion has ended. Economists expect second-
quarter GDP to fall to devastating depths and believe it
will take several years before activity resumes to its pre-
pandemic levels. After job losses of 880,000 in the first
quarter of the year, Oxford Economics projects job
losses of almost 27 million in Q2, most of which have
already been seen in April.

Hope for a quick recovery is tenuous, even as governors
and mayors take steps allowing businesses to reopen.
With a vaccine still many months away, public
engagement and the work environment are expected to
be drastically different than just a few months ago.
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Economy

United States Industrial

UNITED STATES EMPLOYMENT BY INDUSTRY IN THOUSANDS

Current Level 12 Month Change 10 Year Change 5 Year Forecast

NAICS Industry Jobs LQ us us us
Manufacturing 10,540 1.0 -17.86% -0.87% 3.39%
Trade, Transportation and Utilities 22,086 1.0 -20.20% -1.04% 4.43%

Retail Trade 12,538 1.0 -19.78% -1.40% 4.27%
Financial Activities 7,820 1.0 -10.32% 0.15% 2.68%
Government 22,940 1.0 1.75% 0.10% 0.41%
Natural Resources, Mining and Construction 7,278 1.0 -11.41% 1.58% 2.80%
Education and Health Services 24,169 1.0 0.47% 1.95% 1.16%
Professional and Business Services 19,384 1.0 -8.73% 1.51% 2.63%
Information 2,707 1.0 -5.11% -0.02% 1.77%
Leisure and Hospitality 14,549 1.0 -11.89% 1.14% 3.06%
Other Services 5,062 1.0 -13.94% -0.51% 2.80%
Total Employment 132,890 1.0 -11.72% 0.20% 2.93%

LQ = Location Quotient

YEAR OVER YEAR JOB GROWTH
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United States Industrial

DEMOGRAPHIC TRENDS

Current Level 12 Month Change 10 Year Change 5 Year Forecast
Demographic Category u.s. u.s. u.s. u.s.
Population 329,538,375 0.5% 0.6% 0.5%
Households 122,369,570 0.4% 0.7% 0.4%
Median Household Income $63,389 0.4% 2.4% 3.1%
Labor Force 156,187,656 -4.1% 0.1% 1.3%
Unemployment 3.8% 0.2% -0.6% -
POPULATION GROWTH LABOR FORCE GROWTH INCOME GROWTH
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction as % of Inventory

No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
1 | Akron - OH 3,049 112,274 0.7% 39 5 898 0.8% 51 3 1,012 0.9% 50
2 | Albemarle - NC 127 5,263 0% 95 1 3 0% 83 3 14 0.3% 75
3 | Ann Arbor - Ml 888 31,281 0.2% 63 1 18 0.1% 79 3 56 0.2% 71
4 | Ashtabula - OH 176 9,945 0.1% 86 0 0 0% - 0 - - -
5 | Athens - TX 130 1,721 0% 99 1 6 0.3% 81 0 - - -
6 | Atlanta- GA 16,194 735,520 4.4% 5 75 17,919 2.4% 5 60 18,470 2.5% 4
7 | Atlantic City - NJ 374 8,187 0% 92 0 0 0% - 0 - - -
8 | Austin-TX 4,564 107,513 0.6% 40 72 2,646 2.5% 29 53 1,997 1.9% 38
9 | Baltimore - MD 5,131 251,713 1.5% 24 17 5,607 2.2% 12 15 2,997  1.2% 29
10 | Barnstable Town - MA 493 5,246 0% 96 3 31 0.6% 77 1 4 0.1% 78
11 | Bloomsburg-Berwick - PA 181 10,788 0.1% 85 0 0 0% - 1 45 0.4% 72
12 | Boston - MA 9,368 344,682 2.0% 12 28 1,931 0.6% 37 22 2,006 0.6% 36
13 | Boulder - CO 937 27,863 0.2% 67 3 316 1.1% 63 6 435 1.6% 60
14 | California-Lexington Park:-- 93 1,246 0% 100 0 0 0% - 6 124 9.9% 66
15 Canton - OH 1,367 51,061 0.3% 54 4 734 1.4% 54 1 14 0% 74
16 | Chambersburg-Waynesb--- 198 26,833 0.2% 68 1 1,161  4.3% 44 1 35 0.1% 73
17 | Charlotte - NC 8,008 333,681 2.0% 14 69 7,958 2.4% 7 38 4,791 1.4% 18
18 Chicago - IL 24,476 1,285,637 @ 7.6% 1 94 22,081 1.7% 4 65 18,481 1.4% 3
19 | Cincinnati - OH 6,957 332,549 2.0% 15 25 6,624  2.0% 9 11 6,600 2.0% 16
20 | Clarksville - TN 323 17,125 0.1% 81 2 73 0.4% 72 1 10 0.1% 76
21 Cleveland - OH 8,964 348,960 2.1% 11 9 1,412 0.4% 42 5 975 0.3% 51
22 | Columbus - OH 5,545 306,819 1.8% 19 20 4,659 1.5% 16 29 9,552  3.1% 11
23 | Concord - NH 332 9,504 0.1% 87 3 11 0.1% 80 1 4 0% 77
24 | Dallas-Fort Worth - TX 22,457 = 970,517 5.7% 2 193 33,785 3.5% 1 142 28,232 2.9% 1
25 | Dayton - OH 3,117 107,032 0.6% 41 7 1,946 1.8% 36 2 634 0.6% 56
26 | Denver-CO 7,869 249,457 1.5% 26 a7 4,161 1.7% 18 49 6,901 2.8% 14
27 | Detroit - Ml 17,336 = 592,413 3.5% 8 43 3,320 0.6% 24 40 5691 1.0% 17
28 | Dixon - IL 52 4,303 0% 97 0 0 0% - 0 - - -
29 | Dover - DE 245 8,092 0% 93 0 0 0% - 0 - - -
30 | Durham - NC 981 43,174 0.3% 57 7 165 0.4% 68 14 2,954 6.8% 31
31  EastBay-CA 8,150 268,169 1.6% 22 28 3,695 1.4% 21 19 3,410 1.3% 26
32 | East Stroudsburg - PA 172 8,675 0.1% 90 1 511 5.9% 57 1 1,104  12.7% 48
33 | Flint- Ml 767 30,909 0.2% 64 1 1,100 3.6% 46 0 - - -
34 | Fort Collins - CO 999 23,121 0.1% 71 12 179 0.8% 66 6 289 1.2% 64
35 | Fort Lauderdale - FL 6,294 135,834 0.8% 37 25 2,230  1.6% 33 28 3,178 2.3% 28
36 | Gainesville - GA 961 28,747 0.2% 66 8 2,087  7.3% 35 9 1,459 5.1% a4
37  Gettysburg - PA 95 5,497 0% 94 0 0 0% - 0 - - -
38 | Greeley - CO 1,174 25,222 0.1% 69 19 426 1.7% 59 13 452 1.8% 59
39 Hagerstown - MD 531 39,322 0.2% 60 3 1,432 3.6% 41 4 840 2.1% 53
40 | Harrisburg - PA 1,296 102,006 0.6% 42 6 2,322 2.3% 30 6 4,215 4.1% 22
41 | Hickory - NC 1,041 58,498 0.3% 53 6 583 1.0% 56 2 62 0.1% 69
42 | Houston - TX 21,348 664,873 3.9% 6 366 22,725 3.4% 2 163 18,359 2.8% 5
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction as % of Inventory
No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
43 | Indianapolis - IN 6,598 339,076 2.0% 13 32 6,957 2.1% 8 26 11,526  3.4% 8
44 | Inland Empire - CA 13,607 663,777 3.9% 7 94 22,412 3.4% 3 143 21,523 3.2% 2
45 | Jacksonville - FL 4,215 143,493 0.9% 36 34 6,328 4.4% 11 6 268 0.2% 65
46 | Jefferson - GA 175 35,062 0.2% 62 5 2,096 6.0% 34 2 2,015 5.7% 35
47 | Kansas City - MO 7,266 312,214 1.8% 18 17 1,567 @ 0.5% 40 23 6,898 2.2% 15
48 | Keene - NH 106 3,608 0% 98 0 0 0% - 0 - - -
49 | Lakeland - FL 1,634 70,410 0.4% 49 11 2,948 4.2% 28 12 1,936  2.7% 39
50 @ Lancaster - PA 1,206 68,518 0.4% 50 3 1,042 1.5% 48 2 293 0.4% 63
51 | Lebanon - PA 234 19,330 0.1% 76 1 68 0.4% 73 0 - - -
52 | Lehigh Valley - PA 2,192 135,729 0.8% 38 12 3,121 2.3% 25 24 10,934 8.1% 10
53 | Long Island - NY 7,421 175,384 1.0% 35 10 199 0.1% 64 8 880 0.5% 52
54 | Los Angeles - CA 35,104 936,498 5.5% 3 47 5315 0.6% 14 37 3,994 0.4% 23
55 ' Macon - GA 514 24,543 0.1% 70 8 1,117 4.6% 45 0 - - -
56 = Manchester - NH 844 41,666 0.2% 58 0 0 0% - 0 - - -
57 | Mansfield - OH 660 21,448 0.1% 72 0 0 0% - 0 - - -
58 | Melbourne - FL 1,422 29,374 0.2% 65 1 23 0.1% 78 6 598 2.0% 57
59 | Memphis - TN 4,203 282,342 1.7% 21 13 5,363 1.9% 13 31 11,333 4.0% 9
60  Miami - FL 9,113 249,496 1.5% 25 28 4,459 @ 1.8% 17 25 3,597 1.4% 25
61 Monroe - Ml 285 15,496 0.1% 83 0 0 0% - 0 - - -
62 Napa-CA 496 19,012 0.1% 7 4 883 4.6% 52 6 1,839  9.7% 40
63 | Nashville - TN 4,746 237,687 1.4% 27 37 3,701  1.6% 20 59 8,831 3.7% 12
64 New Haven-CT 2,486 80,120 0.5% 47 3 193 0.2% 65 1 59 0.1% 70
65 New York - NY 23,591 826,414 4.9% 4 37 3,027 0.4% 26 45 12,048 1.5% 7
66 = Northern New Jersey - NJ 6,317 237,272 1.4% 28 8 371 0.2% 62 19 4,359 1.8% 20
67 Norwalk - OH 204 8,278 0% 91 0 0 0% - 0 - - -
68  Orange County - CA 12,602 300,808 1.8% 20 11 614 0.2% 55 8 400 0.1% 61
69 Orlando - FL 6,470 178,813 1.1% 33 56 3,893 2.2% 19 35 4,314 2.4% 21
70  Ottawa-Peru - IL 246 17,450 0.1% 80 1 3 0% 82 0 - - -
71 | Palm Beach - FL 3,315 64,203 0.4% 51 13 413 0.6% 60 12 1,239  1.9% 46
72 | Philadelphia - PA 13,771 549,682 3.3% 9 32 6,499 1.2% 10 28 8,606 1.6% 13
73 | Phoenix - AZ 11,038 358,963 2.1% 10 88 12,003  3.3% 6 62 13,426 3.7% 6
74 | Pittsburgh - PA 5,720 201,380 1.2% 29 18 825 0.4% 53 11 1,694 0.8% 43
75 | Pottsville - PA 213 20,742 0.1% 73 1 117 0.6% 69 1 1,014 4.9% 49
76 | Poughkeepsie - NY 556 17,998 0.1% 78 0 0 0% - 1 100 0.6% 67
77 | Raleigh - NC 3,140 89,528 0.5% 46 17 2,269 2.5% 31 19 1,224 1.4% 47
78 Reading - PA 858 49,478 0.3% 55 5 2,985 6.0% 27 6 2,969 6.0% 30
79 | Rochelle - IL 87 9,265 0.1% 88 1 36 0.4% 76 0 - - -
80 Rockford - IL 734 37,621 0.2% 61 3 89 0.2% 70 0 - - -
81 Sacramento - CA 6,450 177,501 1.1% 34 18 1,402 @ 0.8% 43 15 2,241 1.3% 34
82 | Saint Louis - MO 7,306 312,631 1.9% 17 13 1,739 0.6% 39 18 2,500 0.8% 32
83 | San Diego - CA 8,754 197,231 1.2% 32 22 984 0.5% 50 16 1,407  0.7% 45
84 | San Francisco - CA 4,769 94,523 0.6% 45 10 1,097  1.2% 47 9 1,998  2.1% 37
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction as % of Inventory
No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
85 ' SanJose - CA 6,209 197,366 1.2% 31 6 444 0.2% 58 9 1,712 0.9% 42
86  Sandusky - OH 347 11,181 0.1% 84 0 0 0% - 0 - - -
87 | Sarasota - FL 2,885 48,186 0.3% 56 7 176 0.4% 67 13 311 0.6% 62
88  Scranton - PA 1,203 94,679 0.6% 44 13 5113 5.4% 15 6 3,663 3.9% 24
89 | Seattle - WA 8,554 328,783 1.9% 16 22 3,358  1.0% 23 23 3,305 1.0% 27
90  Shelby - NC 215 15,909 0.1% 82 0 0 0% - 0 - - -
91 | Springfield - OH 626 20,413 0.1% 74 0 0 0% - 0 - - -
92 | Stamford - CT 2,121 59,829 0.4% 52 4 80 0.1% 71 2 91 0.2% 68
93 Tampa- FL 8,607 198,364 1.2% 30 28 3,540 1.8% 22 28 2,425 1.2% 33
94 | Trenton - NJ 757 40,379 0.2% 59 1 68 0.2% 74 2 486 1.2% 58
95 | Vineland - NJ 272 17,527 0.1% 79 1 50 0.3% 75 0 - - -
96 = Washington - DC 7,449 261,411 1.5% 23 30 2,249 0.9% 32 26 4,420  1.7% 19
97 | Winchester - VA 318 20,399 0.1% 75 4 408 2.0% 61 4 679 3.3% 55
98 ' Worcester - MA 2,167 99,202 0.6% 43 6 1,012 1.0% 49 4 795 0.8% 54
99 | York-PA 1,012 72,622 0.4% 48 5 1,814  2.5% 38 4 1,838  2.5% 41
100 Yuba City - CA 345 8,896 0.1% 89 0 0 0% - 0 - - -
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Markets

United States Industrial

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
1 | Akron - OH 3 1,012 914 90.3% 11 36,823 337,178 12
2 | Albemarle - NC 3 14 14 100% 1 41,443 4,500 76
3 | Ann Arbor - M 3 56 31 54.7% 25 35,227 18,709 73
4 | Ashtabula - OH 0 - - - - 56,504 - -
5 | Athens-TX 0 - - - - 13,236 - -
6 | Atlanta- GA 60 18,470 9,137 49.5% 28 45,419 307,837 15
7 | Atlantic City - NJ 0 - - - - 21,890 - -
8 | Austin-TX 53 1,997 934 46.8% 33 23,557 37,677 67
9 Baltimore - MD 15 2,997 79 2.6% 71 49,057 199,811 27
10 @ Barnstable Town - MA 1 4 4 100% 1 10,641 3,800 78
11 | Bloomsburg-Berwick - PA 1 45 0 0% - 59,604 44,981 65
12 | Boston - MA 22 2,006 758 37.8% 44 36,794 91,188 56
13 | Boulder - CO 6 435 106 24.5% 58 29,736 72,505 59
14 | California-Lexington Park:-- 6 124 25 19.8% 62 13,395 20,618 72
15 Canton - OH 1 14 8 55.7% 24 37,353 13,546 74
16 | Chambersburg-Waynesb--- 1 35 35 100% 1 135,522 35,000 68
17 | Charlotte - NC 38 4,791 1,854 38.7% 42 41,669 126,071 47
18 | Chicago - IL 65 18,481 9,442 51.1% 26 52,526 284,330 19
19 | Cincinnati - OH 11 6,600 3,251 49.3% 30 47,801 599,970 6
20 | Clarksville - TN 1 10 10 100% 1 53,019 10,000 75
21 | Cleveland - OH 5 975 564 57.8% 23 38,929 194,996 30
22 | Columbus - OH 29 9,552 2,745 28.7% 54 55,333 329,379 13
23 | Concord - NH 1 4 0 0% - 28,625 4,000 77
24 | Dallas-Fort Worth - TX 142 28,232 8,364 29.6% 53 43,217 198,816 28
25 | Dayton - OH 2 634 76 11.9% 66 34,338 316,750 14
26 | Denver - CO 49 6,901 1,672 24.2% 59 31,701 140,828 45
27 | Detroit - Ml 40 5,691 2,075 36.5% 48 34,172 142,281 44
28  Dixon - IL 0 - - - - 82,744 - -
29 | Dover - DE 0 - - - - 33,029 - -
30 | Durham - NC 14 2,954 2,280 77.2% 16 44,011 211,010 25
31 | EastBay - CA 19 3,410 1,269 37.2% 45 32,904 179,449 32
32 | East Stroudsburg - PA 1 1,104 1,104 100% 1 50,436 1,104,000 1
33 | Flint- Ml 0 - - - - 40,298 - -
34 | Fort Collins - CO 6 289 26 9.0% 68 23,144 48,143 63
35 | Fort Lauderdale - FL 28 3,178 383 12.1% 65 21,582 113,503 49
36 | Gainesville - GA 9 1,459 48 3.3% 70 29,914 162,145 35
37 | Gettysburg - PA 0 - - - - 57,861 - -
38 | Greeley - CO 13 452 174 38.5% 43 21,484 34,779 69
39 | Hagerstown - MD 4 840 218 26.0% 56 74,053 209,928 26
40 | Harrisburg - PA 6 4,215 1,155 27.4% 55 78,708 702,568 4
41 | Hickory - NC 2 62 62 100% 1 56,194 30,875 70
42 | Houston - TX 163 18,359 8,713 47.5% 32 31,144 112,631 50
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Markets

United States Industrial

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
43 | Indianapolis - IN 26 11,526 4,122 35.8% 49 51,391 443,290 10
44 | Inland Empire - CA 143 21,523 6,661 30.9% 52 48,782 150,513 38
45 | Jacksonville - FL 6 268 15 5.5% 69 34,043 44,664 66
46 | Jefferson - GA 2 2,015 1,000 49.6% 27 200,355 1,007,537 3
47 | Kansas City - MO 23 6,898 2,566 37.2% 46 42,969 299,893 18
48 | Keene - NH 0 - - - - 34,041 - -
49 | Lakeland - FL 12 1,936 1,561 80.6% 14 43,090 161,297 36
50 @ Lancaster - PA 2 293 0 0% - 56,814 146,400 41
51 | Lebanon - PA 0 - - - - 82,607 - -
52 | Lehigh Valley - PA 24 10,934 5,016 45.9% 35 61,920 455,580 9
53 | Long Island - NY 8 880 801 91.1% 10 23,633 110,005 51
54 | Los Angeles - CA 37 3,994 1,814 45.4% 36 26,678 107,937 52
55 | Macon - GA 0 - - - - 47,750 - -
56 | Manchester - NH 0 - - - - 49,367 - -
57 | Mansfield - OH 0 - - - - 32,498 - -
58 | Melbourne - FL 6 598 574 96.0% 9 20,657 99,602 55
59 | Memphis - TN 31 11,333 8,063 71.2% 17 67,176 365,570 11
60 | Miami - FL 25 3,597 2,238 62.2% 21 27,378 143,898 42
61 | Monroe - Ml 0 - - - - 54,371 - -
62 | Napa-CA 6 1,839 0 0% - 38,331 306,480 17
63 | Nashville - TN 59 8,831 4,291 48.6% 31 50,081 149,671 39
64 | New Haven - CT 1 59 59 100% 1 32,228 59,270 61
65 | New York - NY 45 12,048 4,850 40.3% 40 35,031 267,744 20
66 | Northern New Jersey - NJ 19 4,359 1,930 44.3% 38 37,561 229,402 22
67 | Norwalk - OH 0 - - - - 40,577 - -
68 | Orange County - CA 8 400 251 62.7% 19 23,870 49,955 62
69 | Orlando - FL 35 4,314 1,385 32.1% 51 27,637 123,253 48
70 | Ottawa-Peru - IL 0 - - - - 70,934 - -
71 | Palm Beach - FL 12 1,239 252 20.3% 61 19,367 103,228 53
72 | Philadelphia - PA 28 8,606 3,901 45.3% 37 39,916 307,342 16
73 | Phoenix - AZ 62 13,426 5,298 39.5% 41 32,521 216,545 24
74 | Pittsburgh - PA 11 1,694 1,353 79.9% 15 35,206 153,979 37
75 | Pottsville - PA 1 1,014 0 0% - 97,382 1,014,490 2
76 | Poughkeepsie - NY 1 100 100 100% 1 32,371 100,000 54
77 | Raleigh - NC 19 1,224 764 62.4% 20 28,512 64,412 60
78 | Reading - PA 6 2,969 363 12.2% 64 57,667 494,759 7
79 | Rochelle - IL 0 - - - - 106,495 - -
80 ' Rockford - IL 0 - - - - 51,255 - -
81 | Sacramento - CA 15 2,241 1,362 60.8% 22 27,520 149,397 40
82 | Saint Louis - MO 18 2,500 892 35.7% 50 42,791 138,909 46
83 | San Diego - CA 16 1,407 578 41.0% 39 22,530 87,954 57
84 | San Francisco - CA 9 1,998 739 37.0% 47 19,820 221,973 23
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Markets

United States Industrial

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
85 | San Jose - CA 9 1,712 1,431 83.6% 13 31,787 190,265 31
86 = Sandusky - OH 0 - - - - 32,221 - -
87 | Sarasota - FL 13 311 262 84.3% 12 16,702 23,942 71
88 | Scranton - PA 6 3,663 1,707 46.6% 34 78,702 610,574 5
89 | Seattle - WA 23 3,305 499 15.1% 63 38,436 143,703 43
90 | Shelby - NC 0 - - - - 73,994 - -
91 | Springfield - OH 0 - - - - 32,608 - -
92 | Stamford - CT 2 91 45 49.5% 29 28,208 45,500 64
93 | Tampa- FL 28 2,425 578 23.8% 60 23,047 86,594 58
94 | Trenton - NJ 2 486 0 0% - 53,341 243,175 21
95 | Vineland - NJ 0 - - - - 64,437 - -
96 | Washington - DC 26 4,420 2,816 63.7% 18 35,093 169,994 33
97 | Winchester - VA 4 679 64 9.4% 67 64,147 169,820 34
98 | Worcester - MA 4 795 195 24.5% 57 45,778 198,750 29
99 | York - PA 4 1,838 0 0% - 71,761 459,467 8
100 Yuba City - CA 0 - - - - 25,786 - -
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Markets

United States Industrial

MARKET RENT

Market Rent 12 Month Market Rent QTD Annualized Market Rent
No. Market Per SF Rank Growth Rank Growth Rank
1  Akron - OH $5.19 72 2.0% 82 -2.4% 80
2 | Albemarle - NC $3.66 96 4.0% 57 3.5% 35
3 | Ann Arbor - Ml $8.72 30 1.8% 86 -2.6% 86
4 | Ashtabula - OH $3.78 94 2.2% 79 -3.3% 93
5 | Athens-TX $5.69 65 0.8% 94 -2.4% 83
6 | Atlanta- GA $6.25 53 6.7% 4 5.8% 8
7 | Atlantic City - NJ $7.61 40 4.5% 30 4.9% 26
8 | Austin-TX $11.16 18 0.6% 96 -5.1% 98
9 | Baltimore - MD $7.88 38 3.6% 66 1.1% 59
10 Barnstable Town - MA $11.89 14 5.0% 16 5.8%
11 | Bloomsburg-Berwick - PA $4.21 88 5.9% 8 7.3%
12  Boston - MA $11.75 15 6.2% 6 -1.6% 73
13 | Boulder - CO $11.64 16 2.0% 81 -1.4% 72
14 | California-Lexington Park--- $10.43 20 3.2% 74 3.2% 42
15 | Canton - OH $4.32 84 1.3% 93 -3.3% 91
16 | Chambersburg-Waynesb--- $4.71 80 4.8% 20 5.8% 7
17 | Charlotte - NC $6.29 52 5.3% 12 2.3% 50
18 | Chicago - IL $7.39 42 4.2% 44 0.5% 62
19 | Cincinnati - OH $5.26 71 3.3% 70 -5.0% 96
20  Clarksville - TN $5.32 69 3.9% 62 4.4% 29
21 | Cleveland - OH $5.10 74 3.4% 68 2.0% 51
22 | Columbus - OH $5.30 70 2.9% 77 -2.3% 77
23 | Concord - NH $7.91 37 4.9% 17 4.9% 25
24 | Dallas-Fort Worth - TX $6.73 51 3.8% 64 -1.2% 71
25  Dayton - OH $4.56 81 6.9% 2 6.9% 4
26 Denver - CO $9.94 23 2.0% 83 -2.7% 88
27 | Detroit - Ml $7.01 48 5.4% 11 1.5% 55
28  Dixon - IL $4.09 90 3.2% 73 -1.1% 70
29 Dover - DE $5.99 58 4.0% 56 4.1% 30
30 Durham-NC $8.23 34 4.2% 46 3.2% 44
31 EastBay-CA $15.14 4 4.5% 35 -2.2% 75
32 | East Stroudsburg - PA $5.84 62 4.3% 43 5.1% 23
33  Flint- Ml $5.38 68 2.2% 80 2.6% 49
34 | Fort Collins - CO $9.88 24 1.6% 88 -2.3% 78
35 | Fort Lauderdale - FL $13.17 10 4.5% 32 0.2% 63
36 | Gainesville - GA $5.70 64 4.2% 51 3.6% 33
37 | Gettysburg - PA $4.41 83 4.5% 29 5.9% 6
38  Greeley - CO $10.21 21 0.2% 97 -5.2% 100
39  Hagerstown - MD $6.08 57 5.2% 13 6.9% 3
40 | Harrisburg - PA $5.70 63 4.2% 45 5.2% 19
41 | Hickory - NC $3.47 97 4.0% 55 4.0% 31
42 | Houston - TX $7.39 41 -0.4% 100 -5.0% 97
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Market Rent 12 Month Market Rent QTD Annualized Market Rent
No. Market Per SF Rank Growth Rank Growth Rank
43 | Indianapolis - IN $5.84 61 5.0% 15 3.4% 36
44 | Inland Empire - CA $8.94 28 4.1% 52 -2.4% 81
45 | Jacksonville - FL $6.83 50 5.9% 9 1.5% 54
46  Jefferson - GA $4.22 87 4.7% 22 2.7% 48
47 | Kansas City - MO $5.55 67 2.9% 75 7.8% 1
48  Keene - NH $7.34 43 4.7% 23 4.6% 28
49 | Lakeland - FL $5.90 60 4.4% 40 3.3% 41
50 | Lancaster - PA $5.98 59 4.9% 19 6.0% 5
51 | Lebanon - PA $4.23 86 4.6% 25 5.1% 21
52 | Lehigh Valley - PA $6.14 54 4.3% 42 5.1% 20
53 | Long Island - NY $13.88 8 4.3% 41 0.6% 61
54 | Los Angeles - CA $13.52 9 3.3% 72 -1.1% 69
55 | Macon - GA $4.04 91 3.9% 63 3.7% 32
56 = Manchester - NH $8.13 35 4.5% 28 5.5% 13
57  Mansfield - OH $3.25 98 1.3% 92 -2.5% 85
58 | Melbourne - FL $9.12 26 4.2% 48 3.3% 40
59 '« Memphis - TN $3.79 93 -0.2% 99 -0.2% 65
60 Miami - FL $12.57 11 3.3% 71 -0.8% 68
61  Monroe - Ml $5.17 73 0.8% 95 -4.5% 95
62 Napa-CA $14.37 6 4.4% 38 3.2% 43
63  Nashville - TN $7.92 36 6.7% 3 1.3% 57
64 New Haven - CT $7.29 46 4.6% 27 5.4% 14
65 New York - NY $14.41 5 4.5% 31 2.0% 52
66 = Northern New Jersey - NJ $10.09 22 2.9% 78 -3.3% 92
67 Norwalk - OH $3.06 100 1.6% 89 -2.5% 84
68 | Orange County - CA $14.29 7 3.9% 60 -2.2% 76
69 Orlando - FL $8.80 29 5.1% 14 1.2% 58
70 | Ottawa-Peru - IL $4.19 89 1.7% 87 -3.7% 94
71 Palm Beach - FL $12.11 12 4.1% 54 2.9% 46
72 | Philadelphia - PA $7.25 47 4.2% 49 0.9% 60
73 | Phoenix - AZ $8.56 32 5.9% 10 5.3% 17
74 | Pittsburgh - PA $7.29 45 4.6% 24 0.1% 64
75 | Pottsville - PA $4.78 79 4.5% 37 5.7% 11
76 | Poughkeepsie - NY $9.68 25 4.5% 34 5.1% 22
77  Raleigh - NC $8.40 33 4.2% 50 3.1% 45
78 Reading - PA $5.08 75 4.2% 47 5.0% 24
79  Rochelle - IL $3.95 92 1.5% 91 -3.1% 90
80 Rockford - IL $4.25 85 2.0% 84 -2.8% 89
81 Sacramento - CA $8.95 27 6.0% 7 1.7% 53
82 | Saint Louis - MO $5.57 66 1.6% 90 -1.7% 74
83  San Diego - CA $16.66 3 3.9% 61 2.8% a7
84 | San Francisco - CA $22.42 2 2.9% 76 -0.6% 67
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United States Industrial

Market Rent

12 Month Market Rent

QTD Annualized Market Rent

No. Market Per SF Rank Growth Rank Growth Rank
85 San Jose - CA $23.91 1 3.6% 67 -2.6% 87
86  Sandusky - OH $4.50 82 0.2% 98 -5.2% 99
87  Sarasota - FL $8.63 31 4.0% 58 3.4% 37
88  Scranton - PA $4.93 78 4.5% 36 5.4% 15
89  Seattle - WA $11.44 17 6.3% 5 -0.3% 66
90  Shelby - NC $3.11 99 4.5% 33 3.4% 38
91  Springfield - OH $3.71 95 1.8% 85 -2.4% 79
92 | Stamford - CT $10.70 19 4.6% 26 5.3% 16
93  Tampa- FL $7.81 39 3.9% 59 3.5% 34
94 | Trenton - NJ $6.97 49 4.4% 39 5.2% 18
95  Vineland - NJ $4.99 77 4.9% 18 5.8% 10
96 = Washington - DC $11.99 13 3.4% 69 -2.4% 82
97 | Winchester - VA $6.12 55 4.1% 53 4.7% 27
98 | Worcester - MA $7.34 44 7.8% 1 3.4% 39
99  York - PA $5.05 76 4.7% 21 5.6% 12
100 Yuba City - CA $6.09 56 3.8% 65 1.3% 56
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Markets

United States Industrial

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
1 | Akron - OH 3,861,530 3.4% 17 749,288 0.7% 38 1.2
2 | Albemarle - NC 199,988 3.8% 26 (68,548) -1.3% 75 -
3 | Ann Arbor - Ml 990,135 3.2% 12 831,423 2.7% 36 0
4 | Ashtabula - OH 399,083 4.0% 28 72,793 0.7% 59 -
5 | Athens-TX 41,315 2.4% 11 29,154 1.7% 64 0.2
6 | Atlanta- GA 46,290,533 6.3% 75 11,455,630 1.6% 4 14
7 | Atlantic City - NJ 483,463 5.9% 67 109,158 1.3% 56 -
8 | Austin-TX 8,801,068 8.2% 90 1,619,067 1.5% 21 15
9 | Baltimore - MD 22,056,466 8.8% 92 2,260,933 0.9% 16 2.3
10 | Barnstable Town - MA 104,264 2.0% 7 20,875 0.4% 65 1.3
11 | Bloomsburg-Berwick - PA 9,000 0.1% 1 84,536 0.8% 58 -
12 | Boston - MA 16,242,998 4.7% 43 1,166,369 0.3% 28 13
13 | Boulder - CO 2,006,235 7.2% 85 227,504 0.8% 53 14
14 | California-Lexington Park--- 22,273 1.8% 6 12,500 1.0% 68 -
15 Canton - OH 1,786,764 3.5% 18 (200,003) -0.4% 83 -
16 | Chambersburg-Waynesb--- 2,294,928 8.6% 91 646,432 2.4% 39 1.8
17 | Charlotte - NC 24,626,969 7.4% 87 2,634,773 0.8% 14 17
18 Chicago - IL 80,906,562 6.3% 74 15,209,228 1.2% 3 1.3
19 | Cincinnati - OH 17,699,685 5.3% 55 (351,684) -0.1% 86 -
20 | Clarksville - TN 340,431 2.0% 8 (47,202) -0.3% 73 -
21 | Cleveland - OH 16,538,274 4.7% 45 (895,027) -0.3% 94 -
22 | Columbus - OH 17,640,409 5.7% 63 611,150 0.2% 40 7.0
23 | Concord - NH 602,708 6.3% 76 (75,983) -0.8% 76 -
24 | Dallas-Fort Worth - TX 67,267,842 6.9% 83 24,923,518 2.6% 1 13
25 | Dayton - OH 6,173,134 5.8% 65 1,301,034 1.2% 23 13
26 Denver-CO 13,869,359 5.6% 59 1,966,479 0.8% 18 2.0
27 | Detroit - Ml 21,193,570 3.6% 20 2,623,890 0.4% 15 1.2
28 | Dixon - IL - - - 15,099 0.4% 67 -
29 | Dover - DE 382,992 4.7% a4 318,729 3.9% 50 -
30 | Durham - NC 2,061,586 4.8% 46 469,090 1.1% a4 -
31  EastBay-CA 16,046,711 6.0% 71 (539,998) -0.2% 91 -
32 | East Stroudsburg - PA 764,331 8.8% 94 (183,774) -2.1% 81 -
33 | Flint- Ml 1,348,036 4.4% 35 899,585 2.9% 34 1.2
34 | Fort Collins - CO 1,400,372 6.1% 72 71,630 0.3% 62 2.3
35  Fort Lauderdale - FL 8,797,679 6.5% 79 (1,207,891) -0.9% 96 -
36 | Gainesville - GA 1,961,462 6.8% 82 1,061,292 3.7% 31 1.9
37 | Gettysburg - PA 208,592 3.8% 25 (189,458) -3.4% 82 -
38 | Greeley - CO 911,376 3.6% 21 86,970 0.3% 57 3.8
39 | Hagerstown - MD 2,623,302 6.7% 81 117,153 0.3% 55 12.2
40 | Harrisburg - PA 8,972,745 8.8% 93 1,207,517 1.2% 25 1.6
41 | Hickory - NC 2,483,110 4.2% 33 379,293 0.6% a7 15
42 | Houston - TX 51,834,212 7.8% 89 9,396,321 1.4% 6 2.2
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Markets

United States Industrial

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
43 | Indianapolis - IN 16,414,808 4.8% 47 4,961,032 1.5% 7 1.4
44 | Inland Empire - CA 26,324,702 4.0% 27 22,693,663 3.4% 2 0.9
45 | Jacksonville - FL 8,054,969 5.6% 60 2,701,008 1.9% 12 2.3
46 | Jefferson - GA 7,820,789 22.3% 99 1,371,331 3.9% 22 14
47 | Kansas City - MO 14,651,733 4.7% 41 3,769,912 1.2% 8 0.3
48 | Keene - NH 163,703 4.5% 40 (26,337) -0.7% 71 -
49 | Lakeland - FL 3,953,165 5.6% 61 2,712,099 3.9% 11 11
50 | Lancaster - PA 1,533,032 2.2% 10 1,052,209 1.5% 32 1.0
51  Lebanon - PA 907,135 4.7% 42 894,880 4.6% 35 -
52 | Lehigh Valley - PA 6,987,556 5.1% 51 1,947,813 1.4% 19 1.4
53 | Long Island - NY 7,347,153 4.2% 32 (1,709,972) -1.0% 99 -
54 | Los Angeles - CA 30,407,927 3.2% 14 (5,876,380) -0.6% 100 -
55 | Macon - GA 3,026,309 12.3% 97 755,828 3.1% 37 15
56 = Manchester - NH 2,485,558 6.0% 70 18,140 0% 66 -
57 | Mansfield - OH 182,092 0.8% 3 (56,346) -0.3% 74 -
58 = Melbourne - FL 1,545,166 5.3% 54 (92,529) -0.3% 7 -
59 '« Memphis - TN 17,995,174 6.4% 7 2,110,515 0.7% 17 2.4
60  Miami - FL 13,469,801 5.4% 57 346,361 0.1% 49 11.9
61 Monroe - Ml 148,933 1.0% 4 48,317 0.3% 63 -
62 Napa-CA 847,495 4.5% 37 426,693 2.2% 45 2.0
63 | Nashville - TN 7,970,682 3.4% 16 3,429,080 1.4% 9 -
64 New Haven -CT 4,614,490 5.8% 64 (970,299) -1.2% 95 -
65 New York - NY 36,934,383 4.5% 38 (812,353) -0.1% 92 -
66 = Northern New Jersey - NJ 10,508,472 4.4% 36 1,152,372 0.5% 29 0
67 Norwalk - OH 178,870 2.2% 9 (95,818) -1.2% 78 -
68 | Orange County - CA 10,547,157 3.5% 19 382,652 0.1% 46 0.4
69 Orlando - FL 11,560,600 6.5% 78 1,030,224 0.6% 33 3.7
70 | Ottawa-Peru - IL 753,968 4.3% 34 174,746 1.0% 54 -
71 Palm Beach - FL 2,427,085 3.8% 23 (43,401) -0.1% 72 -
72 | Philadelphia - PA 28,174,441 5.1% 50 2,695,260 0.5% 13 0.5
73 | Phoenix - AZ 26,008,582 7.2% 86 9,594,819 2.7% 5 1.2
74 | Pittsburgh - PA 11,921,713 5.9% 68 (515,993) -0.3% 90 -
75 | Pottsville - PA 844,072 4.1% 30 71,786 0.3% 61 1.6
76 | Poughkeepsie - NY 681,946 3.8% 24 72,089 0.4% 60 0.1
77 | Raleigh - NC 2,902,910 3.2% 13 1,183,716 1.3% 27 18
78 Reading - PA 6,529,808 13.2% 98 1,756,374 3.5% 20 1.6
79 | Rochelle - IL 717,306 7.7% 88 (317,054) -3.4% 85 -
80 Rockford - IL 3,891,550 10.3% 95 (378,599) -1.0% 87 -
81 Sacramento - CA 9,755,268 5.5% 58 262,356 0.1% 51 4.8
82 | Saint Louis - MO 16,825,493 5.4% 56 1,074,259 0.3% 30 13
83 | San Diego - CA 11,747,168 6.0% 69 (443,845) -0.2% 88 -
84 | San Francisco - CA 5,348,896 5.7% 62 (858,105) -0.9% 93 -
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Markets

United States Industrial

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
85 ' SanJose - CA 11,440,823 5.8% 66 522,959 0.3% 42 -
86  Sandusky - OH 109,276 1.0% 5 (15,598) -0.1% 70 -
87 | Sarasota - FL 1,767,905 3.7% 22 (156,303) -0.3% 80 -
88  Scranton - PA 10,469,247 11.1% 96 1,188,134 1.3% 26 4.3
89 | Seattle - WA 17,011,530 5.2% 52 (455,702) -0.1% 89 -
90  Shelby - NC 110,242 0.7% 2 484,599 3.0% 43 -
91 | Springfield - OH 681,170 3.3% 15 (1,228,872) -6.0% 97 -
92 | Stamford - CT 4,234,641 7.1% 84 (1,465,014) -2.4% 98 -
93 Tampa- FL 10,089,033 5.1% 49 3,053,558 1.5% 10 1.1
94 | Trenton - NJ 2,002,934 5.0% 48 (800) 0% 69 -
95 | Vineland - NJ 732,736 4.2% 31 370,406 2.1% 48 0.1
96 = Washington - DC 16,337,561 6.2% 73 1,266,641 0.5% 24 1.1
97 | Winchester - VA 922,989 4.5% 39 260,036 1.3% 52 1.5
98 Worcester - MA 6,519,678 6.6% 80 (287,555) -0.3% 84 -
99 | York-PA 3,801,639 5.2% 53 596,555 0.8% 41 3.0
100 Yuba City - CA 358,671 4.0% 29 (147,559) -1.7% 79 -
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Supply & Demand Trends

United States Industrial

OVERALL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2024 17,850,982,712 195,736,960 1.1% 183,265,811 1.0% 1.1
2023 17,655,245,752 233,175,803 1.3% 215,921,058 1.2% 1.1
2022 17,422,069,949 208,012,075 1.2% 223,155,348 1.3% 0.9
2021 17,214,057,874 132,996,332 0.8% 81,573,997 0.5% 1.6
2020 17,081,061,542 313,066,025 1.9% 34,718,555 0.2% 9.0
YTD 16,882,441,675 114,446,158 0.7% 42,638,585 0.3% 2.7
2019 16,767,995,517 229,585,812 1.4% 152,523,535 0.9% 1.5
2018 16,538,409,705 224,850,522 1.4% 248,675,120 1.5% 0.9
2017 16,313,559,183 225,453,607 1.4% 254,604,440 1.6% 0.9
2016 16,088,105,576 173,441,320 1.1% 274,644,645 1.7% 0.6
2015 15,914,664,256 126,332,268 0.8% 239,030,707 1.5% 0.5
2014 15,788,331,988 84,166,436 0.5% 242,714,766 1.5% 0.3
2013 15,704,165,552 15,564,526 0.1% 166,908,044 1.1% 0.1
2012 15,688,601,026 (20,009,102) -0.1% 101,173,504 0.6% -
2011 15,708,610,128 (15,152,702) -0.1% 100,080,069 0.6% -
2010 15,723,762,830 (20,247,924) -0.1% (3,733,086) 0% -
2009 15,744,010,754 62,188,830 0.4% (199,764,432) -1.3% -
2008 15,681,821,924 207,464,554 1.3% 66,888,844 0.4% 3.1

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2024 3,993,313,062 15,279,911 0.4% 8,206,887 0.2% 1.9
2023 3,978,033,151 18,301,736 0.5% 11,344,183 0.3% 1.6
2022 3,959,731,415 16,323,671 0.4% 11,254,290 0.3% 1.5
2021 3,943,407,744 9,925,845 0.3% (10,648,308) -0.3% -
2020 3,933,481,899 20,447,042 0.5% (34,329,394) -0.9% -
YTD 3,916,372,941 3,338,084 0.1% (4,608,168) -0.1% -
2019 3,913,034,857 11,316,383 0.3% 14,278,393 0.4% 0.8
2018 3,901,718,474 1,457,009 0% 25,646,781 0.7% 0.1
2017 3,900,261,465 5,346,785 0.1% 23,739,663 0.6% 0.2
2016 3,894,914,680 8,794,100 0.2% 29,504,918 0.8% 0.3
2015 3,886,120,580 (12,325,537) -0.3% 24,502,882 0.6% -
2014 3,898,446,117 (18,889,487) -0.5% 16,643,322 0.4% -
2013 3,917,335,604 (19,818,252) -0.5% 17,609,177 0.4% -
2012 3,937,153,856 (22,583,451) -0.6% (6,229,076) -0.2% -
2011 3,959,737,307 (12,633,967) -0.3% (2,415,385) -0.1% -
2010 3,972,371,274 (10,316,138) -0.3% (21,142,484) -0.5% -
2009 3,982,687,412 654,923 0% (62,393,770) -1.6% -
2008 3,982,032,489 7,077,261 0.2% (7,107,442) -0.2% -
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Supply & Demand Trends

United States Industrial

LOGISTICS SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2024 12,049,882,074 173,315,735 1.5% 170,949,891 1.4% 1.0
2023 11,876,566,339 206,340,408 1.8% 199,007,380 1.7% 1.0
2022 11,670,225,931 184,669,920 1.6% 205,988,857 1.8% 0.9
2021 11,485,556,011 117,614,624 1.0% 95,290,075 0.8% 1.2
2020 11,367,941,387 284,539,730 2.6% 85,999,540 0.8% 3.3
YTD 11,191,509,375 108,107,718 1.0% 52,178,281 0.5% 2.1
2019 11,083,401,657 210,224,583 1.9% 132,001,708 1.2% 1.6
2018 10,873,177,074 219,967,517 2.1% 213,377,615 2.0% 1.0
2017 10,653,209,557 210,348,418 2.0% 217,213,749 2.0% 1.0
2016 10,442,861,139 162,068,175 1.6% 225,374,942 2.2% 0.7
2015 10,280,792,964 138,272,012 1.4% 192,228,171 1.9% 0.7
2014 10,142,520,952 106,293,336 1.1% 201,426,030 2.0% 0.5
2013 10,036,227,616 36,365,190 0.4% 132,789,140 1.3% 0.3
2012 9,999,862,426 3,902,934 0% 95,884,449 1.0%

2011 9,995,959,492 617,730 0% 94,772,084 0.9%

2010 9,995,341,762 (11,126,578) -0.1% 20,122,910 0.2% -
2009 10,006,468,340 54,682,320 0.5% (116,154,685) -1.2% -
2008 9,951,786,020 182,895,874 1.9% 70,354,627 0.7% 2.6

FLEX SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio

2024 1,807,787,576 7,141,314 0.4% 4,109,033 0.2% 1.7
2023 1,800,646,262 8,533,659 0.5% 5,569,495 0.3% 1.5
2022 1,792,112,603 7,018,484 0.4% 5,912,201 0.3% 1.2
2021 1,785,094,119 5,455,863 0.3% (3,067,770) -0.2% -
2020 1,779,638,256 8,079,253 0.5% (16,951,591) -1.0% -
YTD 1,774,559,359 3,000,356 0.2% (4,931,528) -0.3% -
2019 1,771,559,003 8,044,846 0.5% 6,243,434 0.4% 1.3
2018 1,763,514,157 3,425,996 0.2% 9,650,724 0.5% 0.4
2017 1,760,088,161 9,758,404 0.6% 13,651,028 0.8% 0.7
2016 1,750,329,757 2,579,045 0.1% 19,764,785 1.1% 0.1
2015 1,747,750,712 385,793 0% 22,299,654 1.3% 0
2014 1,747,364,919 (3,237,413) -0.2% 24,645,414 1.4% -
2013 1,750,602,332 (982,412) -0.1% 16,509,727 0.9% -
2012 1,751,584,744 (1,328,585) -0.1% 11,518,131 0.7% -
2011 1,752,913,329 (3,136,465) -0.2% 7,723,370 0.4% -
2010 1,756,049,794 1,194,792 0.1% (2,713,512) -0.2% -
2009 1,754,855,002 6,851,587 0.4% (21,215,977) -1.2% -
2008 1,748,003,415 17,491,419 1.0% 3,641,659 0.2% 4.8
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Rent & Vacancy

United States Industrial

OVERALL RENT & VACANCY

Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2024 $10.03 160 2.2% 15.3% 1,205,385,358 6.8% 0%

2023 $9.82 156 2.7% 12.9% 1,193,014,708 6.8% 0%

2022 $9.56 152 4.3% 9.9% 1,175,707,448 6.7% -0.2%
2021 $9.16 146 10.2% 5.3% 1,190,604,037 6.9% 0.3%
2020 $8.31 132 -4.5% -4.5% 1,138,639,855 6.7% 1.5%
YTD $8.81 140 1.2% 1.2% 933,947,627 5.5% 0.4%
2019 $8.70 139 5.3% 0% 863,989,733 5.2% 0.4%
2018 $8.26 132 6.0% -5.1% 788,288,554 4.8% -0.3%
2017 $7.79 124 6.2% -10.4% 822,111,878 5.0% -0.3%
2016 $7.34 117 6.0% -15.7% 857,073,229 5.3% -0.7%
2015 $6.92 110 5.8% -20.5% 961,294,574 6.0% -0.8%
2014 $6.54 104 4.7% -24.9% 1,080,053,850 6.8% -1.1%
2013 $6.24 99 3.6% -28.2% 1,239,527,433 7.9% -1.0%
2012 $6.03 96 2.0% -30.7% 1,389,610,324 8.9% -0.8%
2011 $5.91 94 0.2% -32.1% 1,511,078,086 9.6% -0.7%
2010 $5.90 94 -2.4% -32.2% 1,626,205,940 10.3% -0.1%
2009 $6.04 96 -3.8% -30.6% 1,642,396,550 10.4% 1.6%
2008 $6.28 100 -0.4% -27.8% 1,380,065,909 8.8% 0.8%

SPECIALIZED INDUSTRIAL RENT & VACANCY

Market Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2024 $9.82 159 2.0% 15.3% 228,608,347 5.7% 0.2%
2023 $9.63 156 2.5% 13.1% 221,549,924 5.6% 0.2%
2022 $9.39 152 4.1% 10.2% 214,587,655 5.4% 0.1%
2021 $9.02 146 9.3% 5.9% 209,486,671 5.3% 0.5%
2020 $8.26 133 -3.0% -3.0% 188,870,038 4.8% 1.4%
YTD $8.62 139 1.2% 1.2% 141,588,703 3.6% 0.2%
2019 $8.52 138 5.2% 0% 133,842,954 3.4% -0.1%
2018 $8.10 131 6.0% -4.9% 137,103,644 3.5% -0.6%
2017 $7.64 123 6.6% -10.3% 162,153,385 4.2% -0.5%
2016 $7.17 116 6.1% -15.8% 180,594,901 4.6% -0.5%
2015 $6.76 109 5.7% -20.7% 201,431,987 5.2% -0.9%
2014 $6.39 103 4.4% -25.0% 238,748,578 6.1% -0.9%
2013 $6.12 99 3.3% -28.1% 274,285,068 7.0% -0.9%
2012 $5.92 96 1.8% -30.4% 309,611,907 7.9% -0.4%
2011 $5.82 94 0.1% -31.7% 325,748,912 8.2% -0.2%
2010 $5.82 94 -2.5% -31.7% 335,951,894 8.5% 0.3%
2009 $5.96 96 -3.7% -30.0% 325,125,436 8.2% 1.6%
2008 $6.19 100 -0.6% -27.3% 262,076,732 6.6% 0.3%
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Rent & Vacancy

United States Industrial

LOGISTICS RENT & VACANCY

Market Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2024 $9.03 162 2.2% 15.4% 817,127,007 6.8% -0.1%
2023 $8.83 158 2.8% 12.9% 814,833,940 6.9% -0.1%
2022 $8.59 154 4.4% 9.8% 807,457,424 6.9% -0.3%
2021 $8.23 147 10.6% 5.2% 828,597,860 7.2% 0.1%
2020 $7.44 133 -4.9% -4.9% 805,817,964 7.1% 1.6%
YTD $7.93 142 1.4% 1.4% 665,653,742 5.9% 0.4%
2019 $7.82 140 5.7% 0% 611,316,265 5.5% 0.6%
2018 $7.40 133 6.2% -5.4% 534,086,518 4.9% -0.1%
2017 $6.97 125 6.4% -10.9% 536,543,347 5.0% -0.2%
2016 $6.55 117 6.3% -16.2% 548,936,078 5.3% -0.7%
2015 $6.16 110 6.0% -21.2% 615,143,307 6.0% -0.7%
2014 $5.81 104 4.9% -25.7% 674,745,430 6.7% -1.0%
2013 $5.54 99 3.7% -29.1% 770,782,061 7.7% -1.0%
2012 $5.35 96 2.0% -31.6% 867,979,799 8.7% -0.9%
2011 $5.24 94 0.2% -33.0% 960,467,035 9.6% -0.9%
2010 $5.23 94 -2.4% -33.1% 1,054,537,885 10.6% -0.3%
2009 $5.36 96 -3.9% -31.5% 1,085,464,522 10.8% 1.7%
2008 $5.58 100 -0.5% -28.7% 914,298,910 9.2% 1.0%
FLEX RENT & VACANCY
Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2024 $17.10 154 2.2% 14.9% 159,650,004 8.8% 0.1%
2023 $16.73 151 2.8% 12.4% 156,630,844 8.7% 0.1%
2022 $16.27 147 4.5% 9.3% 153,662,369 8.6% 0%

2021 $15.57 141 10.5% 4.6% 152,519,506 8.5% 0.5%
2020 $14.09 127 -5.4% -5.4% 143,951,853 8.1% 1.4%
YTD $14.98 135 0.6% 0.6% 126,705,182 7.1% 0.4%
2019 $14.89 135 4.5% 0% 118,830,514 6.7% 0.1%
2018 $14.25 129 5.2% -4.3% 117,098,392 6.6% -0.4%
2017 $13.54 122 5.2% -9.0% 123,415,146 7.0% -0.3%
2016 $12.88 116 5.3% -13.5% 127,542,250 7.3% -1.0%
2015 $12.23 110 5.2% -17.9% 144,719,280 8.3% -1.3%
2014 $11.62 105 4.7% -21.9% 166,559,842 9.5% -1.6%
2013 $11.11 100 3.7% -25.4% 194,460,304 11.1% -1.0%
2012 $10.71 97 2.2% -28.1% 212,018,618 12.1% -0.7%
2011 $10.48 95 0.3% -29.6% 224,862,139 12.8% -0.6%
2010 $10.45 94 -2.0% -29.8% 235,716,161 13.4% 0.2%
2009 $10.66 96 -3.7% -28.4% 231,806,592 13.2% 1.6%
2008 $11.07 100 0.2% -25.7% 203,690,267 11.7% 0.7%
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Sale Trends

United States Industrial

OVERALL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2024 - - - - - - $118.83 207 6.9%
2023 - - - - - - $116.86 203 6.8%
2022 - - - - - - $113.65 198 6.8%
2021 - - - - - - $101.84 177 7.0%
2020 - - - - - - $97.69 170 7.0%
YTD 7,642 $20.4B 2.3% $4,636,688 $102.73 7.0% $109.12 190 6.6%
2019 24,600 $85.5B 6.6% $5,547,729 $99.07 7.0% $106.92 186 6.6%
2018 25,452 $65.4B 6.4% $4,361,852 $89.68 7.0% $99.94 174 6.6%
2017 24,475 $56.4B 5.6% $3,944,175 $80.00 7.2% $91.66 159 6.7%
2016 23,789 $49.7B 5.1% $3,281,941 $77.41 7.3% $84.33 147 6.8%
2015 25,274 $53.6B 6.5% $3,326,039 $71.34 7.4% $77.00 134 7.0%
2014 21,955 $41.7B 5.0% $2,731,175 $62.78 7.7% $69.25 120 7.4%
2013 20,314 $33B 4.7% $2,461,964 $58.06 7.9% $63.00 110 7.6%
2012 19,649 $28.5B 4.5% $2,393,031 $54.58 7.8% $59.15 103 7.8%
2011 14,726 $23.2B 3.6% $2,444,089 $50.10 8.0% $56.03 97 8.1%
2010 11,535 $19.5B 3.1% $2,359,939 $52.01 8.8% $53.63 93 8.3%
2009 8,838 $11.4B 1.7% $1,806,502 $52.07 8.7% $51.76 90 8.7%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

SPECIALIZED INDUSTRIAL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2024 - - - - - - $106.12 209 7.0%
2023 - - - - - - $104.34 206 7.0%
2022 - - - - - - $101.41 200 6.9%
2021 - - - - - - $90.80 179 7.2%
2020 - - - - - - $86.91 171 7.2%
YTD 1,258 $3.5B 1.8% $4,043,365 $66.43 6.6% $96.84 191 6.8%
2019 3,955 $11.6B 4.4% $4,378,726 $88.82 7.0% $95.00 187 6.8%
2018 4,363 $9.6B 4.4% $3,631,040 $80.14 7.1% $88.56 175 6.8%
2017 4,471 $9.3B 4.5% $3,451,100 $72.91 7.3% $80.95 160 6.9%
2016 4,422 $7.8B 4.0% $2,659,478 $65.17 7.5% $74.20 146 7.0%
2015 4,513 $8.4B 4.4% $2,592,787 $64.83 7.6% $67.72 134 7.2%
2014 4,149 $7.6B 4.3% $2,479,443 $54.73 7.6% $60.90 120 7.6%
2013 3,646 $5.6B 3.6% $2,156,952 $49.62 7.9% $55.34 109 7.8%
2012 3,593 $4.8B 3.5% $2,103,140 $46.19 7.7% $51.95 102 8.0%
2011 2,760 $4B 3.2% $2,107,054 $38.91 7.9% $49.19 97 8.3%
2010 2,179 $3.1B 2.5% $1,832,541 $38.73 9.0% $47.16 93 8.6%
2009 1,804 $2.4B 1.6% $1,740,618 $47.19 8.1% $45.60 90 8.9%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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Sale Trends

United States Industrial

LOGISTICS SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2024 - - - - - - $112.32 206 6.8%
2023 - - - - - - $110.45 203 6.8%
2022 - - - - - - $107.44 197 6.7%
2021 - - - - - - $96.29 177 7.0%
2020 - - - - - - $92.43 169 7.0%
YTD 5,008 $13.3B 2.5% $4,730,937 $106.29 6.9% $103.34 189 6.6%
2019 16,399 $58.8B 7.5% $5,698,129 $90.55 7.0% $101.19 186 6.6%
2018 16,636 $43B 7.1% $4,403,835 $81.92 6.9% $94.60 173 6.6%
2017 15,814 $35.9B 5.8% $3,860,293 $72.79 7.1% $86.77 159 6.7%
2016 15,075 $30.7B 5.2% $3,195,968 $70.49 7.1% $79.90 147 6.8%
2015 16,116 $34.8B 7.2% $3,409,038 $65.25 7.3% $72.99 134 7.0%
2014 13,934 $24.8B 5.2% $2,548,946 $55.76 7.6% $65.67 120 7.3%
2013 13,139 $20.2B 5.1% $2,319,581 $52.20 7.9% $59.84 110 7.6%
2012 12,635 $18.3B 4.9% $2,327,200 $50.52 7.8% $56.21 103 7.8%
2011 9,437 $15.1B 3.8% $2,442,332 $47.70 7.9% $53.25 98 8.0%
2010 7,443 $11.8B 3.3% $2,191,804 $46.23 8.6% $50.94 93 8.3%
2009 5,632 $7.2B 1.8% $1,729,842 $48.89 8.7% $49.16 90 8.6%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

FLEX SALES
Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index Cap Rate
2024 - - - - - - $188.75 207 6.7%
2023 - - - - - - $185.68 203 6.7%
2022 - - - - - - $180.53 198 6.7%
2021 - - - - - - $161.88 177 6.9%
2020 - - - - - - $155.26 170 6.9%
YTD 1,376 $3.6B 1.9% $4,982,184 $172.59 7.5% $173.41 190 6.5%
2019 4,246 $15.1B 6.1% $6,186,820 $181.48 7.1% $170.03 186 6.5%
2018 4,453 $12.9B 6.3% $4,954,899 $150.50 7.2% $159.41 175 6.5%
2017 4,190 $11.1B 6.3% $4,882,208 $133.52 7.5% $146.72 161 6.6%
2016 4,292 $11.2B 6.4% $4,313,755 $129.01 7.7% $135.10 148 6.7%
2015 4,645 $10.4B 6.8% $3,905,803 $117.68 7.5% $123.23 135 6.9%
2014 3,872 $9.2B 5.6% $3,785,305 $116.20 7.8% $110.72 121 7.2%
2013 3,529 $7.2B 5.0% $3,452,026 $105.05 7.9% $100.28 110 7.5%
2012 3,421 $5.5B 4.7% $3,059,781 $94.87 8.1% $93.97 103 7.7%
2011 2,529 $4.1B 3.3% $2,915,201 $93.23 8.4% $89.00 97 7.9%
2010 1,913 $4.7B 3.0% $3,963,884 $113.16 9.2% $85.14 93 8.2%
2009 1,402 $1.9B 1.7% $2,349,611 $84.68 9.3% $82.08 90 8.5%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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