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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

309 M 193 M

While the pandemic has left a deep scar throughout the
U.S. economy, the industrial sector continues to post the
most resilient performance among commercial real estate
sectors, supported by the growth of e-commerce and

the associated expansion and transformation of supply
chains and distribution networks.

Even amid considerable uncertainty, a wide variety of
companies are investing heavily in their logistics and
industrial networks. While activity paused across most
markets for a short time, many industrial markets across
the country are surging and benefiting from the e-
commerce boom. Leasing activity hit a record high in
2020, measuring at over 880 million SF. As CoStar's
researchers collect additional leasing deals, this figure is
expected to rise as well. The scope of active lessees
continues to widen, and it's not just e-commerce giant
Amazon leading activity. Active lessees included third-
party logistics operators, general merchandiseres, home
improvement stores, discount retailers, and various other
production-oriented firms that produce necessity-based
goods.

Despite the strong improvement in leasing velocity,

under-construction stock continues to outpace net
absorption at the national level. Vacancy rose slightly, by

KEY INDICATORS

5.6% 3.6%

40 basis points throughout the year, and further
escalation is anticipated as projects deliver over the next
year. Vacancy is nevertheless projected to remain in the
single digits around 5%, which is well below the 10%-
11% vacancy rates seen in the wake of the global
financial crisis. After downshifting to 3.2% as of year-
end, the active leasing environment will help to sustain
positive, albeit moderate, rent growth of approximately
2% throughout the next year. Industrial remains uniquely
positioned as among the only sectors to maintain positive
rent growth throughout the pandemic, with retail, office
and multifamily each witnessing negative traction
throughout 2020.

A tumultous macroeconomic backdrop and pandemic
was not enough to deter investors from acquisition
activities, as industrial's stability and robust outlook
continue to generate strong investor conviction.
Transaction activity of $93 billion for the year registered
just 20% below prior year levels. Industrial's strong
prevailing fundamentals notwithstanding, cap rates are
expected to trend modestly upward, and pricing
momentum is anticipated to downshift from its prior year
annual pace of 5% as investors and lenders grow more
cautious and risk premiums widen.

Current Quarter RBA (000) Vacancy Rate Market Rent Availability Rate NE Abss't:)rption Deliveries SF ConL;?rciﬁ:rtion
Logistics 11,406,324 6.0% $8.12 8.6% (2,171,539) 7,317,593 278,142,821
Specialized Industrial 3,947,394 3.8% $8.74 5.5% 1,917,881 1,013,230 28,411,983
Flex 1,786,029 7.3% $15.13 10.0% (2,466,627) 263,804 15,352,946
National 17,139,748 5.6% $8.97 8.1% (2,720,285) 8,594,627 321,907,750
Historical Forecast
Annual Trends 12 Month Average Average Peak When Trough When
Vacancy Change (YOY) 0.4% 7.7% 6.4% 10.6% 2010 Q2 4.7% 2018 Q3
Net Absorption SF 193 M 140,241,649 185,757,008 287,565,946 2016 Q3 (198,441,256) 2009 Q4
Deliveries SF 309 M 191,689,730 284,990,335 320,116,721 2001 Q3 42,066,545 2011 Q1
Rent Growth 3.6% 2.4% 4.0% 6.2% 2017 Q4 -3.8% 2009 Q4
Sales Volume $61.7B $37.3B N/A $92.4B 2020 Q1 $11.4B 2009 Q4
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Leasing

Even as the broader economy remains on fragile footing,
retailers, third-party logistics firms, and e-commerce
providers are faced with a distinct need to adapt their
supply chains and distribution networks to meet the
changing needs of their customers. To manage such
growth and to adapt their fulfillment models, industrial
users committed to record levels of space throughout
2020. Over 880 million SF was signed throughout the
year, marking an all-time high, outstripping the prior year
high of 863 million SF by 2.5%. As CoStar researchers
collect additional lease deals after year end, this figure
will rise and will outstrip records even further. The
outlook for net absorption over the next year therefore
remains positive as tenants take occupancy.

As the most active lessee throughout the year, Amazon
aggresively expanded its network throughout the year,
signing for over 82 million SF, over double the 29 million
SF the firm executed in 2019. Several of its recent
leases have been in Midwestern markets such as
Columbus, which have drawn the attention of logistics
providers for their central locations and growing
populations. In one of the largest leases of the year,
Amazon signed for a 1.1-million-SF warehouse in Etna,
Ohio, with plans for immediate occupancy of the newly
constructed facility. The firm also signed for another 1.1
million SF in Columbus' Rickerbacker area. Both facilities
will serve as delivery stations to prepare customer orders
for last-mile delivery. Amazon remains busy planning
and permitting operations in new markets throughout the
country, as well. The retail giant plans to build its first
large-scale fulfillment center in Nebraska, where it has
thus far had a relatively small footprint. The four-story
facility will have a footprint of 700,000 SF on 94 acres in
Papillion, a suburb of south Omaha. Still in the permitting
stage, the facility is expected to create 1,000 jobs with a
total project cost of $226.8 million.

While Amazon continues to lead the nation with its
expansion record, its activity still reflects 10% of total
leasing volume since March. Active lessees throughout
the year were emblematic of the wide array of firms
leasing space as they adjust and expand their
distribution networks in the age of accelerating e-
commerce. Other leading leesees for the year included
third-party logistics providers such as XPO Logistics and
Geaodis, general merchandisers such as Walmart and
Target, home improvement retailers such as Lowe's and
Home Depot, discount retailers such as Big Lots, and
even the producer of spices, McCormick & Co.Firms with
connections to e-commerce and shipping materials are
also benefiting from the pandemic. For example, Uline,

North American distributor of shipping and industrial
packaging materials, signed a lease near Dallas/Fort
Worth International Airport, with plans to occupy nearly
1.15 million SF throughout the year. Radial, which
provides omni channel commerce technologies and
operations, and which is widely considered one of
Amazon's primary competitors, also signed a 760,000-
SF lease for a warehouse under development in Locust
Grove, Georgia, southwest of Atlanta. The firm will take
occupancy in February 2021.

But Amazon isn't the only participant propelling industrial
demand. Its expansions comprise just 6%-14% of total
activity, depending on the quarter. Home improvement
stores, such as Home Depot and Lowe's continue to
bolster their distribution and fulfillment networks. In
August, the North Carolina-based retailer Lowes
unveiled plans to open 50 cross-dock terminals, seven
bulk distribution centers, and four e-commerce fulfillment
centers over the next 18 months. Lowe's Home
Improvement signed the largest industrial lease in the
state of Washington this year as part of its plan to
expand across the West Coast to keep up with surging
demand for products in the pandemic. The hardware
retailer agreed to lease a 1.2-million-SF warehouse
under construction about 110 miles south of Seattle, in
Winlock.

Other production-oriented tenants were also busy
committing to new distribution space to better position
their fulfillment operations. The spice, herbs, and
flavorings manufacturer McCormick & Company selected
greater Baltimore as the location for a 1.8-million-SF
build-to-suit distribution center, which upon completion
will be its largest in the world. Named Northpoint
Distribution Center, the project is located within the
Tradepoint Atlantic Industrial Park, a 3,300-acre
multimodal logistics and industrial center that counts
Under Armor, Perdue, and Amazon among tenants.

While many production-oriented businesses have been
negatively impacted by the pandemic and the
corresponding drop in global demand for many
discretionary goods, many manufacturers continue to
witness improving, even elevated demand. The Institute
for Supply Management's purchasing managers index
showed that manufacturing production staged a robust
recovery throughout 2020 and is now growing at its
fastest pace since January 2011. December's monthly
increase marked the eighth consecutive gain for the
manufacturing sector, with improvements noted for sub-
indices including production, new orders, and
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Leasing

employment. The manufacturing sector is bolstering
activity in Milwaukee, for example, where several major
manufacturers including Komatsu, Leonardo DRS, and
Milwaukee Tool have undertaken substantial expansions
to build new headquarters and satellite campuses. Also
in the Midwest, automaker General Motors signed a 10-
year lease for a 1-million-SF distribution spec-property
located in Chicago's Joliet Submarket. The deal marks
only the second 1-million-SF lease signed in Chicago
since the beginning of the year and the first since the
pandemic. Despite manufacturing and production
indicators remaining down relative to pre-pandemic
trends, manufacturers of all types, including a helicopter
manufacturer, auto manufacturers (including both GM
and Nikola), a defense contractor, a microwave
manufacturer, an advanced manufacturing bedding
producer, and an electric manufacturer have signed
leases recently.

Net absorption measured at over 80 million SF in the
fourth quarter, the strongest quarterly figure registered
since July 2018 and twice that recorded a year prior.
Despite two relatively quieter quarters in the first half of
the year, the over 200 million SF of net absorption
achieved for the year helped 2020 achieve 90% of the
total positive demand witnessed over the average of the
past three years. The fourth quarter's strong demand
helped to pause the upward shift in vacancy that was
underway as a result of cyclically high completions

activity. After tightening by 10 basis points throughout the
fourth quarter, vacancy ended the year at 5.6%, which
was just 40 basis points above where 2019 left off.
Though elevated relative to their cyclic lows of 4% in
2018, vacancy rates in the 5% range measure well below
the highs registered during the wake of the global
financial crisis in 2010 and 2011.

Several of the nation's largest national distribution
markets such as the Inland Empire, Dallas-Fort Worth,
Chicago, and Atlanta continue to lead the way in total net
absorption. Meanwhile, smaller markets such as San
Antonio, Phoenix, and Austin also top the list for net
absorption as occupiers look to these markets for new
expansion opportunities and relatively lower-cost
alternatives.

With deliveries set to peak, reaching upwards of 300
million SF by year end 2021, the heightened supply
landscape will place pressure on an otherwise active and
robust demand-side. According to CoStar's Base Case
forecast, vacancy rises to just over 6% throughout year,
a rate that is still historically tight relative to the double-
digits seen in the wake of the global financial crisis. With
the pandemic fueling online shopping and driving
logistics-oriented demand, the Moderate Upside
scenario is also worth considering. Under this scenario,
more resilient demand helps to offset the elevated supply
environment, and vacancy holds near the 6% range.

1/20/2021
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United States Industrial

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Rent

With robust demand tailwinds and relatively tight vacancy
conditions, industrial landlords continue to enjoy healthy
rent growth, even as other sectors grapple with space
give-backs, weak demand, quickly rising vacancy and
falling rent growth. After enjoying over nine years of rent
growth in excess of 4%, the pace downshifted to 3.2%
year over year as of year end 2020, as elevated
completions and rising vacancy hindered growth.

However, the national aggregate masks the variation
across markets and submarkets. Worcester,
Massachusetts; Philadelphia, Pennsylvania; Sacramento,
California; Salt Lake City, Utah; and Grand Rapids,
Michigan rank among the strongest rent growth markets.
Meanwhile, Minneapolis, Minnesota, and Houston,
Texas, are feeling the pandemic's more negative
influence, as rents there have contracted relative to last
year.

Worcester, Massachusetts' industrial market tops the list
for rent growth performance thanks to historically low
vacancy and relatively muted construction landscape.
Located to the west of Boston, the area offers relative to
affordability and a central location and has seen a
handful of major leases from logistics operators and
distributors.

Tight vacancies and strong demand from tenants such
as Amazon, Target, Premier Packaging, Utopia

Fulfilment, and Misfits Markets have helped to drive
strong rent growth throughout Philadelphia, which
enjoyed 6.5% average annual growth at year end.

Fast-growing markets such as Nashville witnessed
robust rent growth throughout the year, as well, as the
metro quickly emerges as a prime distribution hub for
global players. The metro is positioned within a four-
hour drive of major cities including Atlanta; Memphis;
Louisville, Kentucky; Cincinnati; Indianapolis; and Kansas
City, Missouri, and has witnessed vigorous demand from
tenants racing to meet the demand for same-day
delivery. Amazon signed for another 600,000 SF just
east of Nashville, making it the largest lease signed in
Nashville this year, surpassing a 559,000-SF lease
signed by FedEx earlier in the year.

In CoStar's Base Case scenario, rent growth is projected
to downshift to just under 1% throughout 2021, as
persistent demand will help to offset mounting supply,
which will help rent growth avoid negative territory. With
many tailwinds working in favor of industrial demand, the
Moderate Upside scenario is worth consideration. In this
scenario, rent growth resumes a robust pace of 5% not
previously since 2018. Once the wave of supply delivers,
strong demand helps rent growth to accelerate markedly
in 2022 with rents ending that year 11.2% higher than
current levels.

1/20/2021
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United States Industrial

MARKET RENT GROWTH (YOY)

MARKET RENT PER SQUARE FEET
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Construction

The industrial market's strength has not gone unnoticed
by developers, which have resumed construction on a
historic level of projects. Under-construction inventory
now measures at just under 330 million SF. With
demand accelerating throughout the yearr, developers
even broke ground on new projects. Construction starts
increased in the second half of the year to over 160
million SF after a brief hiatus in first half as the pandemic
setin.

While developers are targeting several of the nation's
fastest-growing population centers such as Nashville,
Tennessee; Austin, Texas; and Phoenix, they are also
directing their attention to existing dense population
centers such as Lehigh Valley, Pennsylvania, which
draws upon tenant demand throughout central
Pennsylvania and northern and central New Jersey. Sites
that provide connectivity between northern and central
New Jersey's population centers remain attractive for
distribution hubs and warehouses with access to major
highways. For example, PGIM Real Estate and J.G.
Petrucci Co. are partnering to develop a 500,000-SF
industrial building on the Interstate 78 corridor in Warren
County, New Jersey. The Class A facility will feature 36-
foot clear ceiling heights, LED lighting, wide-column
spacing, two drive-in doors, and ample trailer parking
stalls and loading positions.

Nashville also tops the list as the one of the most active
construction markets, with 6.5% of existing inventory
currently underway. With more than 15.7 million SF
underway, developers continue to utilize large swaths of
available land to build spec warehouses and distribution
parks. Just south of Nashville, in Huntsville, Alabama,
social media giant Facebook announced that
construction is underway on a nearly 1-million-SF, $800
million data center expected to be up and running by
2023. This is the 13th data center for Facebook in the
United States and the company's 17th data center across
the globe.

Austin is also witnessing a surge in new supply as
developers continue to chase its strong performance and
tailwinds. And much of its activity has been fueled by
Amazon, which finally confirmed its plan to develop a
multi-story warehouse totaling somewhere around 3.8
million SF in Pflugerville, Texas. The company will

United States Industrial

reportedly hire about 1,000 people to man the distribution
center, which provides more evidence that the e-
commerce giant believes in the long-term future of
Central Texas. Meanwhile, about 15 minutes southeast
of Austin, Tesla announced plans to open its next
Gigafactory. The project will end up totaling somewhere
between 4 million and 5 million SF, though it could be
built in phases. Tesla's plans are already pushing
developers to transform rolling, rural farmlands into a
bustling commercial and residential district.

Just as industrial demand is spread across all size
segments, industrial development is booming across all
building sizes. Industrial users remain focused on
enhancing their supply chains and networks across all
facets, including large bulk distribution facilities, medium
sized fulfillment warehouses as well as smaller last-mile
delivery stations.

In addition to dispersion across size ranges, considerable
diversion in vacancy and under construction rates arises
across markets as well. Those with highest vacancy
rates range between 10% and 6% and include markets
such as Austin, Lehigh Valley, and Memphis, which also
possess among the highest under construction rates
pointing to their relatively higher supply side risk.
Meanwhile, markets with the lowest vacancy range,
between 2% and 4.5%, include markets such as
Northern New Jersey; Orange County, Los Angeles; and
Greensboro, North Carolina.

And construction activity isn't just limited to logistics-
related distribution and fulfillment space, several
manufacturers are undertaking large scale development
projects as their operations grow. Such space is
classified as the specialized industrial subtype.

While not under construction yet, one of the world's
largest pet food markers, Purina, plans on building a 1.2-
million-SF manufacturing facility in Williamsburg
Township, just outside of Cincinnati, Ohio. The facility will
be the first full construction manufacturing site build since
1975. In addition to building the new facility, Purina plans
to spent $450 million to redevelop a 1-million-SF
manufacturing facility at a former MillerCoors Brewery in
North Carolina.

1/20/2021
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Sales

As with leasing, investment in industrial properties hasn't
slowed materially in the face of the pandemic. Measuring
at $93 million, total activity improved gradually
throughout the year with the fourth quarter's $26 billion
on par with the similar level of activity recorded by
CoStar researchers in the fourth quarter of 2019. Unlike
leasing volume, which reached a record high, transaction
activity remains 21% below the $119 billion transacted
throughout 2019.

Institutional, REIT, and private equity buyers continue to
be drawn to industrial's strong performance and arose as
the only net buyers throughout the year. Private buyers
and owner/users meanwhile registered as net sellers
throughout 2020. Accordingly, owner/user sale-
leasebacks to institutional and private equity investors
grew in prevalence, as they offered retailers much-
needed access to additional capital while providing
investors with an acquisition opportunity underpinned
with a long-term lease. Home goods retailer Big Lots, for
example, entered into a sale-leaseback agreement with
Oak Street Real Estate Capital for several retail
distribution centers across four markets, including
Columbus, Ohio; Durant, Oklahoma; Montgomery,
Alabama; and Tremont, Pennsylvania. Gross proceeds
registered at over $750 million. Meanwhile, in May,
Kohl's sold two distribution buildings in the Inland Empire
for $195 million to Brookfield Asset Management.

Several of the nation's prominent markets, including Los
Angeles, Dallas-Fort Worth, and the Inlande Empire
have witnessed an uptick in investment activity, even
surpassing the sales volume over the past eight quarters.
Investors resurfaced with renewed confidence in Los
Angeles, and several of its recent trades illuminate key
themes across the industrial capital markets, the first of
which relates to Amazon occupancy. Other regional and
locally oriented distribution markets witnessed an
increase in activity relative to the prior two years
including Boston, Phoenix, San Jose, San Francisco, and
Philadelphia.

Amazon-occupied warehouses continue to draw fierce
competition among investors vying for stable income
streams. A former big box store that is being renovated
into a warehouse hub for e-retail giant Amazon in the
Los Angeles suburb of Torrance, California, sold in one
of the most expensive industrial deals in Los Angeles in
over a decade. Realterm US Inc. paid developer Bridge
Development Partners $81 million, or $622/SF, for the
148,000-SF building. The property is now under
renovation for use as an Amazon Hub, a small

United States Industrial

consumer-facing operation with pick-up area and
majority warehouse space. The steep price can be
attributed to Amazon's 10-year lease, together with its
above-average in-place rents and the fact that the
brand-new building is located in the land-constrained
area of South Bay Los Angeles County. As e-commerce
grows, this deal highlights the growing trend of retalil
properties being repurposed into industrial uses. E-
commerce-related industrial assets, as well as assets
with tenant creditworthiness, modern features, and
attractive development qualities, continue to draw
institutional and private equity investor interest.

One of the largest single-asset trades of the year
illuminates just how strong industrial's investment
performance has measured over the past several years.
Competition among buyers remains fierce for newly
renovated, Class A assets that provide stable cash flows
yet still offer some upside with a modest amount of
vacancy. A joint venture between Turnbridge Equities,
out of New York City, and Harbor Group International,
out of Maryland, sold an industrial property in Parsippany
New Jersey for $85 million (or about $154/SF), a figure
more than $25 million more than its purchase price two
years ago. Turnbridge and Harbor Group bought the
property in October 2018 for $60.3 million from one of its
current tenants, PNY Technologies, in a sale-leaseback
deal. During its tenure as owner, the joint venture
undertook a $4 million capital improvement program to
transform the property into a Class A industrial facility,
which included demolition of former Pfizer lab space and
a complete air-system overhaul. The 555,000-SF
property was just 28% occupied when it was acquired by
the joint venture but is now nearly 64% leased.

Individual asset trades have comprised the bulk of
transaction activity, reflecting upwards of 60%-68% of
total activity throughout 2020. However, portfolio trades
have regained traction, as well, with over $24.5 billion
transacted throughout year, reflecting 34% of total
activity. The largest portfolio by square footage to sell
since the pandemic was Stockbridge Capital's December
2020 joint venture to acquire 23 new or soon-to-be
completed properties spanning 14.3 million SF from Ross
Perot Junior's Hillwood Investment Properties. Though
details of the deal were not disclosed, sources indicate
the transaction was around $2 billion. Another large
portfolio trade since the onset of the pandemic was
Dallas-based Crow Holdings sale of its 4.7-million-SF
portfolio to New Jersey-based global investment
manager PGIM Real Estate. The portfolio spans 15
buildings in five key U.S. cities with growing population

1/20/2021
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centers near gateway airports, including Atlanta, Dallas,
Denver, Fort Worth, and Phoenix. PGIM paid $425
million for the portfolio.

Investors continue to demonstrate their interest in niche
segments, including in data centers and cold storage,
both of which continue to capture strong tenant demand
amid a low-supply environment. For example, an affiliate
of New York City private equity giant Blackstone Group
expanded its holdings of data center properties with
Corporate Office Properties Trust. In a joint venture,
Blackstone Real Estate acquired 90% interest in eight
single-tenant data center properties totaling more than
1.3 million SF, valued at $293 million.

The demand for temperature-controlled warehouses
continues to rise as consumers increasingly turn to
online grocery shopping during the pandemic. The need
for refrigerated medical supply storage for COVID
vaccines is expected to further supplement cold storage
demand, a dynamic which continues to attract investors
to such properties. Americold Realty Trust, a REIT
focused on cold-storage facilities, acquired a portfolio of

SALES VOLUME & MARKET SALE PRICE PER SF

New Jersey warehouses for $480 million. This portfolio is
the latest in the company's recent acquisitions. Last
month, Americold announced its plan to acquire Agro
Merchants Group, the fourth largest temperature
controlled warehouse company globally for $1.74 billion
from investors led by Oaktree Capital Management.
Upon completion of the deal, Americold will rank as the
second largest operator of temperature controlled
warehouses, behind Lineage Logistics.

The moderation of both transaction activity and rent
growth has cooled Industrial price growth to 4.3% year-
over-year throughout year-end, still the most significant
gains among commercial real estate sectors. In addition
to a reduction in rent growth, cap rates are expected to
rise modestly as a result of rising risk premium amid a
still fragile economic backdrop. The deceleration in NOI,
together with the rise in cap rates, is expected to flatten
industrial pricing growth throughout 2021. Yet, as NOI
growth gains traction in 2022, and as investors gain a
more certain view of economic conditions, price growth
returns to a pre-pandemic pace of above 5% throughout
2023 and 2024.

1/20/2021
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Economy

Despite the early availability of effective vaccines, broad
distribution remains some months away, and the growing
fatigue of the general public in adhering to social
distancing measures is risking a further spread of
infections, especially of the more virulent strains that
have recently emerged.

The U.S. economy bounced back strongly, although not
entirely, from the pandemic-induced recession, but
growth has been slowing as record-breaking levels of
COVID-19 cases, hospitalizations, and deaths across
the nation are driving governments to restrict business
activity and issue stay-at-home orders again.

The robust rebound mounted in 20Q3 returned the
economy two-thirds of the way from its devastating
collapse in March and April. By mid-November, more
than half of the 22 million jobs lost in the spring had
been recovered.

Household incomes were saved from the worst effects of
the loss of wage and salary income by the CARES Act,
passed in the spring, that sent more than $3 trillion into
the economy through direct payments to households,
support for small businesses, and enhanced and
extended unemployment benefits. These benefits more
than offset the loss of household incomes caused by job
losses and supported a return to spending that lifted the
economy in the third quarter.

But momentum began to dissipate in the fourth quarter of
2020, calling into question the sustainability of the
recovery. After slowing in the second half of the year, job
gains pulled back in December, with a loss of 140,000
positions, largely the result of restrictions placed once
again on economic activity.

By the end of the year, millions were still out of work,
and layoffs remained elevated. More than 5.3 million
unemployed workers were collecting regular state
benefits, and 12 million more were collecting federal
assistance made possible through provisions of the
CARES Act, which were expiring.

The Federal Reserve acted decisively as the crisis
unfolded earlier in the year, employing a wide arsenal of
tools including slashing its benchmark interest rate to
zero and ensuring credit availability to businesses,
households, and municipal governments. Further, it
added more than $3 trillion of assets to its balance sheet.
At its December meeting, the central bank committed to
continuing buying at least $80 billion in Treasury

United States Industrial

securities and $40 billion in agency mortgage-backed
securities per month until “substantial progress” has been
made towards reaching the Fed's maximum employment
and price stability goals. Rate hikes are not expected

until 2024.

Largely as a result of these actions, consumer interest
rates fell to record lows. With 30-year fixed-rate
mortgages below 3%, the housing market has boomed.
Home sales are now above their pre-pandemic levels,
and residential construction investment has also more
than fully recovered, borne broadly by the construction of
single-family homes as demand for more spacious
homes outside of dense urban areas picked up.
Construction of multifamily homes still lags its pre-
pandemic level.

On the strong momentum entering the fourth quarter,
GDP is expected to register 5% growth annualized in
20Q4, while the year overall is expected to have
contracted by 3.5%.

But broad concern over the permanent scarring of the
labor market is deepening. About one-third of those
currently unemployed have been out of work for more
than six months, eroding their skills during their absence
from workplaces and fraying their connection to the job
market. Millions have already dropped out of the labor
force altogether, having given up on looking for work or
retiring earlier than expected. The labor force
participation rate is 61.5%, a rate not seen since the
1970s, when women were just entering the workforce.

The pullback in participation helped push the
unemployment rate down from its peak of 14.7% in April
to 6.7% in December. While falling unemployment rates
are typically a good sign, this drop was caused by a
shrinking labor supply, which will ultimately impact future
economic growth if not reversed.

Amid worries about the troubled labor market and with
consumer spending falling, Congress passed, and
President Trump signed, a $908 billion relief bill in
December, restoring the expanded unemployment
benefits and business support programs, and sending
$600 in direct payments to most households.

Looking forward, with a wider distribution of effective
vaccines expected by midyear, 2021 is expected to grow
by 4.5% annualized, with robust growth in 21Q2, as the
health crisis winds down and the economy returns to
some semblance of normal. Analysts expect that

1/20/2021
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economic activity will return to its pre-pandemic level by sooner than expected, or should additional stimulus as
mid-2021, but the unemployment rate will linger above recently proposed by President-elect Biden be passed
its pre-pandemic level for several more years. by the legislature, the economy could grow at almost

twice that rate.
Should vaccinations become more widely available

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 12,386 1.0 -3.58% 0.66% 0.42%
Trade, Transportation and Utilities 26,905 1.0 -3.14% 0.86% 0.66%

Retail Trade 15,218 1.0 -2.75% 0.48% 0.64%
Financial Activities 8,699 1.0 -1.26% 1.25% 0.74%
Government 21,747 1.0 -4.10% -0.24% 0.81%
Natural Resources, Mining and Construction 8,008 1.0 -3.27% 2.56% 1.13%
Education and Health Services 23,475 1.0 -3.95% 1.55% 1.90%
Professional and Business Services 20,517 1.0 -4.50% 1.88% 1.63%
Information 2,708 1.0 -5.89% 0.08% 2.11%
Leisure and Hospitality 13,425 1.0 -19.67% 0.21% 4.60%
Other Services 5,509 1.0 -6.88% 0.31% 1.41%
Total Employment 143,379 1.0 -5.56% 0.92% 1.49%

LQ = Location Quotient
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Economy

United States Industrial

YEAR OVER YEAR JOB GROWTH

DEMOGRAPHIC TRENDS

Current Level 12 Month Change 10 Year Change 5 Year Forecast
Demographic Category us us us us
Population 330,515,344 0.5% 0.6% 0.5%
Households 123,543,391 0.4% 0.7% 0.5%
Median Household Income $67,407 5.7% 3.0% 2.2%
Labor Force 161,543,594 -1.7% 0.5% 0.7%
Unemployment 9.0% 5.4% 0% -
POPULATION GROWTH LABOR FORCE GROWTH INCOME GROWTH
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction

No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
1 | Akron - OH 3,057 112,822 0.7% 39 4 1,076  1.0% 49 2 584 0.5% 56
2 | Albemarle - NC 131 5,396 0% 95 1 7 0.1% 80 2 7 0.1% 76
3 | Ann Arbor - Ml 889 31,784 0.2% 63 2 42 0.1% 73 2 147 0.5% 67
4 | Ashtabula - OH 182 10,315 0.1% 86 0 0 0% - 0 - - -
5 | Athens - TX 132 1,897 0% 99 0 0 0% - 0 - - -
6 | Atlanta- GA 16,324 751,327 4.4% 5 81 19,224  2.6% 4 61 19,710 2.6% 4
7 | Atlantic City - NJ 383 8,255 0% 92 0 0 0% - 0 - - -
8 | Austin-TX 4,668 109,668 0.6% 40 82 3,022 2.8% 28 35 10,733 9.8% 7
9 | Baltimore - MD 5,163 255,009 1.5% 24 21 6,581 2.6% 13 11 2,907 1.1% 31
10 | Barnstable Town - MA 496 5,251 0% 96 0 0 0% - 3 25 0.5% 75
11 | Bloomsburg-Berwick - PA 182 10,906 0.1% 85 0 0 0% - 2 90 0.8% 71
12 | Boston - MA 9,461 347,086 2.0% 12 25 1,101 0.3% 48 21 3,183  0.9% 29
13 | Boulder - CO 943 28,037 0.2% 67 4 449 1.6% 60 6 327 1.2% 65
14 | California-Lexington Park:-- 97 1,311 0% 100 3 37 2.8% 74 5 110 8.4% 70
15 Canton - OH 1,381 51,278 0.3% 54 3 103 0.2% 68 0 - - -
16 | Chambersburg-Waynesb--- 201 26,976 0.2% 68 1 100 0.4% 69 5 3,485  12.9% 27
17 | Charlotte - NC 8,078 338,843 2.0% 14 55 7,947  2.3% 11 26 2,737 0.8% 33
18 Chicago - IL 24,692 1,303,072 7.6% 1 106 21,895 1.7% 3 56 20,320  1.6% 3
19 | Cincinnati - OH 6,981 336,944 2.0% 15 18 4,703 1.4% 19 16 7,140 2.1% 15
20 | Clarksville - TN 335 17,517 0.1% 80 4 69 0.4% 72 1 4 0% 78
21 Cleveland - OH 9,005 350,965 2.0% 11 10 1,421 0.4% 43 7 1,025 0.3% 49
22 | Columbus - OH 5,587 315,983 1.8% 19 35 9,760 3.1% 8 19 7,040 2.2% 16
23 | Concord - NH 339 9,676 0.1% 88 2 9 0.1% 78 0 - - -
24 | Dallas-Fort Worth - TX 22,731 = 989,252 5.8% 2 201 31,166 3.2% 1 141 31,223 3.2% 1
25 | Dayton - OH 3,124 107,446 0.6% 41 3 641 0.6% 56 6 754 0.7% 54
26 | Denver-CO 7,921 253,264 1.5% 25 38 4,808 1.9% 17 41 6,246  2.5% 19
27 | Detroit - Ml 17,393 = 597,683 3.5% 8 37 3,144  0.5% 26 40 6,531 1.1% 18
28 | Dixon - IL 53 4,428 0% 97 0 0 0% - 0 - - -
29 | Dover - DE 248 8,103 0% 93 0 0 0% - 0 - - -
30 | Durham - NC 993 43,869 0.3% 57 8 1,140 2.6% a7 13 975 2.2% 51
31  EastBay-CA 8,142 269,409 1.6% 22 25 4,254 1.6% 22 15 2,231  0.8% 39
32 | East Stroudsburg - PA 174 9,871 0.1% 87 2 1,501  15.2% 40 1 804 8.1% 52
33 | Flint- Ml 777 31,020 0.2% 64 0 0 0% - 1 48 0.2% 73
34 | Fort Collins - CO 1,015 23,651 0.1% 71 13 391 1.7% 62 6 350 1.5% 63
35 | Fort Lauderdale - FL 6,310 137,256 0.8% 38 23 2,114 1.5% 35 21 2,626  1.9% 34
36 | Gainesville - GA 969 29,333 0.2% 66 7 1,188 4.1% 46 14 2,884 9.8% 32
37  Gettysburg - PA 97 5,626 0% 94 0 0 0% - 0 - - -
38 | Greeley - CO 1,203 25,838 0.2% 69 20 445 1.7% 61 7 659 2.6% 55
39 Hagerstown - MD 536 40,076 0.2% 59 6 1,830 4.6% 37 4 1,448 3.6% a4
40 | Harrisburg - PA 1,308 104,421 0.6% 42 3 1,482 1.4% 41 5 2,370 2.3% 38
41 | Hickory - NC 1,064 58,784 0.3% 53 5 351 0.6% 63 4 1,148 2.0% 48
42 | Houston - TX 21,780 688,375 4.0% 6 369 29,522 4.3% 2 109 8,599 1.2% 11
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction
No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
43 | Indianapolis - IN 6,636 346,731 2.0% 13 39 9,559 2.8% 9 23 9,858 2.8% 10
44 | Inland Empire - CA 13,700 675,842 3.9% 7 98 15,606 2.3% 6 141 21,674 3.2% 2
45 | Jacksonville - FL 4,249 144,212 0.8% 36 19 2,098 1.5% 36 11 2,455  1.7% 36
46 | Jefferson - GA 181 36,155 0.2% 62 2 1,365 3.8% 44 5 2,423 6.7% 37
47 | Kansas City - MO 7,320 318,855 1.9% 17 25 5342 1.7% 14 28 7,735 2.4% 14
48 | Keene - NH 110 3,622 0% 98 0 0 0% - 0 - - -
49 | Lakeland - FL 1,664 72,473 0.4% 49 13 2,223 3.1% 34 7 2,527 3.5% 35
50 @ Lancaster - PA 1,229 69,076 0.4% 50 1 7 0% 79 4 569 0.8% 57
51 | Lebanon - PA 243 19,957 0.1% 76 1 277 1.4% 65 0 - - -
52 | Lehigh Valley - PA 2,238 140,581 0.8% 37 16 4,357  3.1% 21 22 10,130  7.2% 8
53 | Long Island - NY 7,447 176,147 1.0% 35 6 489 0.3% 58 4 362 0.2% 62
54 | Los Angeles - CA 35,163 938,214 5.5% 3 49 4,860 @ 0.5% 16 43 4,359  0.5% 23
55 ' Macon - GA 528 24,985 0.1% 70 6 346 1.4% 64 1 5 0% 7
56 = Manchester - NH 857 42,348 0.2% 58 0 0 0% - 0 - - -
57 | Mansfield - OH 663 21,613 0.1% 73 0 0 0% - 0 - - -
58 | Melbourne - FL 1,437 30,619 0.2% 65 4 31 0.1% 75 4 53 0.2% 72
59 | Memphis - TN 4,230 293,615 1.7% 21 32 13,042 4.4% 7 25 12,404  4.2% 6
60  Miami - FL 9,140 250,945 1.5% 26 29 3,483 1.4% 25 22 4,259  1.7% 25
61 Monroe - Ml 286 15,665 0.1% 83 1 20 0.1% 76 1 1,000 6.4% 50
62 Napa-CA 498 19,439 0.1% 7 6 1,331 6.8% 45 2 432 2.2% 61
63 | Nashville - TN 4,809 242,674 1.4% 27 39 4,370 1.8% 20 56 15,717  6.5% 5
64 New Haven-CT 2,499 80,648 0.5% 47 3 76 0.1% 71 0 - - -
65 New York - NY 23,774 831,725 4.9% 4 38 8,161 1.0% 10 52 7,866  0.9% 13
66 = Northern New Jersey - NJ 6,364 239,473 1.4% 28 16 2,978 1.2% 29 17 3,250 1.4% 28
67 Norwalk - OH 206 8,687 0.1% 91 0 0 0% - 0 - - -
68  Orange County - CA 12,611 301,648 1.8% 20 18 756 0.3% 54 4 342 0.1% 64
69 Orlando - FL 6,514 180,372 1.1% 33 42 2,690 1.5% 31 33 4,287 @ 2.4% 24
70  Ottawa-Peru - IL 250 17,632 0.1% 79 0 0 0% - 0 - - -
71 | Palm Beach - FL 3,335 64,642 0.4% 51 10 670 1.0% 55 7 761 1.2% 53
72 | Philadelphia - PA 13,947 561,344 3.3% 9 35 7,104 1.3% 12 36 9,880 1.8% 9
73 | Phoenix - AZ 11,107 372,296 2.2% 10 92 17,603  4.7% 5 38 8,260 2.2% 12
74 | Pittsburgh - PA 5,804 203,996 1.2% 29 13 1,747 = 0.9% 39 14 1,329 0.7% 45
75 | Pottsville - PA 215 21,616 0.1% 72 1 789 3.7% 53 1 2,000 9.3% 42
76 | Poughkeepsie - NY 565 18,147 0.1% 78 0 0 0% - 2 300 1.7% 66
77 | Raleigh - NC 3,170 92,874 0.5% 46 24 4,081  4.4% 23 16 462 0.5% 60
78 Reading - PA 867 50,626 0.3% 55 5 1,754  3.5% 38 7 3,779 7.5% 26
79 | Rochelle - IL 87 9,230 0.1% 89 0 0 0% - 0 - - -
80 Rockford - IL 753 37,809 0.2% 61 1 13 0% 7 0 - - -
81 Sacramento - CA 6,455 178,682 1.0% 34 25 2,653 1.5% 32 21 4,987  2.8% 21
82 | Saint Louis - MO 7,361 317,727 1.9% 18 21 3,051 1.0% 27 20 3,021 1.0% 30
83 | San Diego - CA 8,775 199,146 1.2% 31 18 1,468 @ 0.7% 42 15 5343 2.7% 20
84 | San Francisco - CA 4,771 94,562 0.6% 45 6 970 1.0% 51 10 2,047 2.2% 41
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction

No. Market Bldgs SF (000) % U.S. Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
85 ' SanJose - CA 6,180 196,571 1.1% 32 8 795 0.4% 52 6 1,295  0.7% 46
86  Sandusky - OH 348 11,257 0.1% 84 0 0 0% - 0 - - -
87 | Sarasota - FL 2,904 48,506 0.3% 56 16 197 0.4% 66 8 495 1.0% 59
88  Scranton - PA 1,216 97,625 0.6% 44 11 4,787 @ 4.9% 18 7 2,148 2.2% 40
89 | Seattle - WA 8,619 333,820 1.9% 16 35 4,989  1.5% 15 30 7,028 2.1% 17
90  Shelby - NC 218 16,142 0.1% 82 0 0 0% - 0 - - -
91 | Springfield - OH 627 20,450 0.1% 75 0 0 0% - 0 - - -
92 | Stamford - CT 2,141 61,096 0.4% 52 4 94 0.2% 70 2 133 0.2% 68
93 Tampa- FL 8,664 201,500 1.2% 30 34 3,709 1.8% 24 13 497 0.2% 58
94 | Trenton - NJ 767 39,351 0.2% 60 2 486 1.2% 59 2 1,230  3.1% 47
95 | Vineland - NJ 276 16,943 0.1% 81 2 189 1.1% 67 0 - - -
96 = Washington - DC 7,501 266,127 1.6% 23 27 2,897 1.1% 30 25 4,701 1.8% 22
97 | Winchester - VA 325 21,050 0.1% 74 5 628 3.0% 57 2 130 0.6% 69
98 ' Worcester - MA 2,197 102,163 0.6% 43 9 2,359 2.3% 33 1 30 0% 74
99 | York-PA 1,030 73,389 0.4% 48 4 972 1.3% 50 6 1,879 2.6% 43
100 Yuba City - CA 353 9,093 0.1% 90 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 2 584 150 25.7% 56 36,906 292,000 22
2 | Albemarle - NC 2 7 7 100% 1 41,189 3,250 78
3 | Ann Arbor - M 2 147 147 100% 1 35,752 73,340 62
4 | Ashtabula - OH 0 - - - - 56,678 - -
5 | Athens-TX 0 - - - - 14,370 - -
6 | Atlanta- GA 61 19,710 7,239 36.7% 42 46,026 323,108 18
7 | Atlantic City - NJ 0 - - - - 21,553 - -
8 | Austin-TX 35 10,733 8,840 82.4% 12 23,494 306,654 21
9 | Baltimore - MD 11 2,907 2,163 74.4% 14 49,392 264,300 27
10 @ Barnstable Town - MA 3 25 18 70.4% 18 10,587 8,433 75
11 | Bloomsburg-Berwick - PA 2 90 0 0% - 59,925 44,981 69
12 | Boston - MA 21 3,183 1,672 52.5% 31 36,686 151,554 43
13 | Boulder - CO 6 327 154 47.2% 35 29,732 54,423 67
14 | California-Lexington Park:-- 5 110 0 0% - 13,514 21,933 73
15 | Canton - OH 0 - - - - 37,131 - -
16 | Chambersburg-Waynesb--- 5 3,485 35 1.0% 71 134,211 697,000 4
17 | Charlotte - NC 26 2,737 961 35.1% 44 41,946 105,276 54
18 | Chicago - IL 56 20,320 11,653 57.3% 27 52,773 362,850 14
19 | Cincinnati - OH 16 7,140 3,926 55.0% 29 48,266 446,260 11
20 | Clarksville - TN 1 4 0 0% - 52,289 4,416 77
21 | Cleveland - OH 7 1,025 233 22.8% 61 38,974 146,442 48
22 | Columbus - OH 19 7,040 1,147 16.3% 64 56,557 370,552 13
23 | Concord - NH 0 - - - - 28,541 - -
24 | Dallas-Fort Worth - TX 141 31,223 9,298 29.8% 53 43,520 221,438 31
25 | Dayton - OH 6 754 95 12.6% 66 34,394 125,583 51
26 | Denver - CO 41 6,246 2,182 34.9% 45 31,974 152,331 42
27 | Detroit - Ml 40 6,531 2,229 34.1% 47 34,363 163,263 40
28  Dixon - IL 0 - - - - 83,541 - -
29 | Dover - DE 0 - - - - 32,672 - -
30 | Durham - NC 13 975 567 58.2% 26 44,178 75,003 61
31 | EastBay - CA 15 2,231 540 24.2% 58 33,089 148,729 47
32 | East Stroudsburg - PA 1 804 54 6.7% 69 56,727 804,000 3
33 | Flint- Ml 1 48 48 100% 1 39,923 47,500 68
34 | Fort Collins - CO 6 350 23 6.7% 70 23,302 58,266 66
35 | Fort Lauderdale - FL 21 2,626 759 28.9% 55 21,752 125,034 52
36 | Gainesville - GA 14 2,884 695 24.1% 60 30,271 205,972 35
37 | Gettysburg - PA 0 - - - - 57,999 - -
38 | Greeley - CO 7 659 465 70.6% 16 21,478 94,133 57
39 | Hagerstown - MD 4 1,448 1,270 87.7% 10 74,769 361,967 15
40 | Harrisburg - PA 5 2,370 1,588 67.0% 22 79,832 474,048 9
41 | Hickory - NC 4 1,148 798 69.5% 19 55,248 287,078 23
42 | Houston - TX 109 8,599 2,708 31.5% 51 31,606 78,887 60
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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 23 9,858 4,645 47.1% 36 52,250 428,626 12
44 | Inland Empire - CA 141 21,674 7,872 36.3% 43 49,332 153,718 41
45 | Jacksonville - FL 11 2,455 1,584 64.5% 25 33,940 223,176 30
46 | Jefferson - GA 5 2,423 2,200 90.8% 9 199,752 484,506 8
47 | Kansas City - MO 28 7,735 865 11.2% 68 43,559 276,248 25
48 | Keene - NH 0 - - - - 32,932 - -
49 | Lakeland - FL 7 2,527 812 32.1% 50 43,554 360,991 16
50 @ Lancaster - PA 4 569 276 48.5% 34 56,205 142,192 49
51 | Lebanon - PA 0 - - - - 82,126 - -
52 | Lehigh Valley - PA 22 10,130 4,251 42.0% 37 62,816 460,459 10
53 | Long Island - NY 4 362 294 81.3% 13 23,653 90,482 58
54 | Los Angeles - CA 43 4,359 1,700 39.0% 41 26,682 101,379 55
55 | Macon - GA 1 5 5 100% 1 47,320 5,000 76
56 | Manchester - NH 0 - - - - 49,414 - -
57 | Mansfield - OH 0 - - - - 32,598 - -
58 | Melbourne - FL 4 53 35 65.7% 23 21,308 13,125 74
59 | Memphis - TN 25 12,404 2,991 24.1% 59 69,413 496,163 7
60 | Miami - FL 22 4,259 2,377 55.8% 28 27,456 193,597 37
61 | Monroe - Ml 1 1,000 1,000 100% 1 54,772 1,000,000 2
62 | Napa-CA 2 432 400 92.7% 8 39,035 215,779 34
63 | Nashville - TN 56 15,717 6,470 41.2% 39 50,463 280,664 24
64 | New Haven - CT 0 - - - - 32,272 - -
65 | New York - NY 52 7,866 2,438 31.0% 52 34,985 151,274 44
66 | Northern New Jersey - NJ 17 3,250 389 12.0% 67 37,629 191,205 38
67 | Norwalk - OH 0 - - - - 42,171 - -
68 | Orange County - CA 4 342 249 72.7% 15 23,919 85,471 59
69 | Orlando - FL 33 4,287 1,077 25.1% 57 27,690 129,897 50
70 | Ottawa-Peru - IL 0 - - - - 70,529 - -
71 | Palm Beach - FL 7 761 139 18.3% 63 19,383 108,666 53
72 | Philadelphia - PA 36 9,880 3,384 34.2% 46 40,248 274,435 26
73 | Phoenix - AZ 38 8,260 2,724 33.0% 49 33,519 217,377 32
74 | Pittsburgh - PA 14 1,329 937 70.5% 17 35,147 94,956 56
75 | Pottsville - PA 1 2,000 0 0% - 100,541 2,000,000 1
76 | Poughkeepsie - NY 2 300 100 33.3% 48 32,118 150,000 46
77 | Raleigh - NC 16 462 236 51.1% 33 29,298 28,896 72
78 | Reading - PA 7 3,779 0 0% - 58,392 539,908 6
79 | Rochelle - IL 0 - - - - 106,096 - -
80 ' Rockford - IL 0 - - - - 50,211 - -
81 | Sacramento - CA 21 4,987 2,598 52.1% 32 27,681 237,499 28
82 | Saint Louis - MO 20 3,021 1,608 53.2% 30 43,164 151,073 45
83 | San Diego - CA 15 5,343 3,640 68.1% 21 22,695 356,168 17
84 | San Francisco - CA 10 2,047 805 39.3% 40 19,820 204,658 36
1/20/2021

Copyrighted report licensed to The Acclaim Group, LLC - 979882
Page 20


http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F26900%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F40140%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F27260%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F27600%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F28140%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F28300%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F29460%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F29540%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F30140%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F10900%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F35004%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F31084%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F31420%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F31700%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F31900%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F37340%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F32820%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F33124%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F33780%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F34900%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F34980%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F35300%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F35614%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F35084%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F35940%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F11244%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F36740%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F36860%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F48424%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F37980%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F38060%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F38300%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F39060%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F20524%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F39580%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F39740%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F40300%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F40420%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F40900%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F41180%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F41740%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F41884%2Fslice%2Fall%3Fnested%3Dfalse

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 6 1,295 1,127 87.0% 11 31,808 215,866 33
86 = Sandusky - OH 0 - - - - 32,348 - -
87 | Sarasota - FL 8 495 342 69.1% 20 16,703 61,878 65
88 | Scranton - PA 7 2,148 637 29.6% 54 80,283 306,914 20
89 | Seattle - WA 30 7,028 1,295 18.4% 62 38,731 234,251 29
90 | Shelby - NC 0 - - - - 74,045 - -
91 | Springfield - OH 0 - - - - 32,616 - -
92 | Stamford - CT 2 133 127 95.5% 7 28,536 66,500 63
93 | Tampa- FL 13 497 65 13.1% 65 23,257 38,255 70
94 | Trenton - NJ 2 1,230 0 0% - 51,305 614,987 5
95 | Vineland - NJ 0 - - - - 61,388 - -
96 | Washington - DC 25 4,701 3,084 65.6% 24 35,479 188,021 39
97 | Winchester - VA 2 130 0 0% - 64,770 65,000 64
98 | Worcester - MA 1 30 30 100% 1 46,501 30,000 71
99 | York - PA 6 1,879 788 41.9% 38 71,252 313,091 19
100 = Yuba City - CA 0 - - - - 25,758 - -
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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 $5.23 74 1.4% 88 -0.4% 89
2 | Albemarle - NC $3.75 95 3.7% 59 3.8% 48
3 | Ann Arbor - Ml $8.88 31 1.5% 87 1.4% 74
4 | Ashtabula - OH $3.87 93 2.0% 78 -0.5% 90
5 | Athens-TX $5.77 65 3.6% 62 4.0% 45
6 | Atlanta- GA $6.47 52 6.1% 4 4.5% 37
7 | Atlantic City - NJ $7.77 40 4.2% 41 3.5% 55
8 | Austin-TX $11.65 17 3.0% 69 3.2% 58
9 | Baltimore - MD $8.13 38 4.9% 28 8.9% 3
10 Barnstable Town - MA $12.03 15 4.2% 42 3.5% 52
11 | Bloomsburg-Berwick - PA $4.34 86 5.0% 26 7.1% 8
12  Boston - MA $12.11 14 4.8% 30 0.4% 82
13 | Boulder - CO $11.82 16 2.3% 76 0.6% 79
14 | California-Lexington Park--- $11.26 18 3.8% 57 2.7% 64
15 | Canton - OH $4.35 85 0.7% 94 -0.9% 92
16 | Chambersburg-Waynesb--- $4.91 80 5.9% 6 4.8% 25
17 | Charlotte - NC $6.42 54 4.4% 38 6.8% 11
18 | Chicago - IL $7.50 45 3.6% 63 6.4% 13
19 | Cincinnati - OH $5.44 68 2.5% 74 7.2% 7
20  Clarksville - TN $5.38 70 3.3% 66 4.2% 42
21 | Cleveland - OH $5.18 76 3.0% 67 -12.7% 100
22 | Columbus - OH $5.36 71 1.8% 81 12.0% 1
23 | Concord - NH $8.28 36 4.8% 32 4.8% 28
24 | Dallas-Fort Worth - TX $6.93 51 4.0% 51 4.7% 30
25 | Dayton - OH $4.54 82 4.5% 34 7.1% 10
26 Denver - CO $10.03 25 1.1% 91 3.4% 56
27 | Detroit - Ml $7.04 49 3.8% 58 1.2% 76
28  Dixon - IL $4.33 87 1.7% 82 0.9% 78
29 | Dover - DE $6.15 59 4.0% 46 4.6% 31
30 Durham-NC $8.54 34 3.9% 53 3.4% 57
31 EastBay-CA $14.81 4 0.6% 96 3.9% 47
32 | East Stroudsburg - PA $6.07 61 5.6% 12 4.1% 43
33  Flint- Ml $5.43 69 1.7% 83 -1.8% 94
34 | Fort Collins - CO $10.18 23 2.5% 75 2.4% 67
35 | Fort Lauderdale - FL $13.10 10 2.0% 79 -1.3% 93
36 | Gainesville - GA $5.88 63 4.0% 50 3.5% 51
37 | Gettysburg - PA $4.61 81 5.5% 19 6.6% 12
38  Greeley - CO $10.45 21 1.5% 86 3.5% 54
39  Hagerstown - MD $6.32 56 5.6% 18 5.6% 18
40 | Harrisburg - PA $6.03 62 5.7% 9 5.8% 16
41 | Hickory - NC $3.54 97 3.9% 55 3.2% 59
42  Houston - TX $7.42 46 -0.2% 100 0.5% 81
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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
43 | Indianapolis - IN $5.88 64 4.4% 37 9.4% 2
44 | Inland Empire - CA $9.43 26 5.6% 14 7.5% 6
45 | Jacksonville - FL $6.95 50 3.7% 60 2.0% 71
46 | Jefferson - GA $4.30 89 4.8% 31 2.4% 68
47 | Kansas City - MO $5.68 67 4.0% 52 4.5% 36
48 | Keene - NH $7.55 43 4.4% 36 3.9% 46
49 | Lakeland - FL $6.09 60 4.5% 35 2.6% 66
50 | Lancaster - PA $6.29 57 5.5% 20 4.8% 27
51 | Lebanon - PA $4.52 84 5.8% 8 5.0% 23
52 | Lehigh Valley - PA $6.46 53 5.7% 11 5.7% 17
53 | Long Island - NY $14.41 8 5.0% 25 4.5% 35
54 | Los Angeles - CA $13.88 9 3.4% 64 3.5% 53
55 | Macon - GA $4.14 91 3.8% 56 4.4% 38
56 = Manchester - NH $8.41 35 5.0% 27 4.8% 26
57  Mansfield - OH $3.30 98 1.3% 89 0.1% 84
58 | Melbourne - FL $9.33 27 3.6% 61 3.0% 62
59 '« Memphis - TN $3.87 94 1.7% 84 -4.4% 99
60 Miami - FL $12.90 11 4.4% 39 7.1% 9
61  Monroe - Ml $5.18 75 0.4% 98 -2.1% 96
62 Napa-CA $14.56 6 3.9% 54 3.6% 49
63  Nashville - TN $8.07 39 5.9% 7 1.5% 73
64 New Haven-CT $7.51 44 4.7% 33 4.5% 34
65 New York - NY $14.72 5 3.3% 65 1.2% 77
66 = Northern New Jersey - NJ $10.43 22 4.0% 49 5.1% 20
67 Norwalk - OH $2.99 100 0.5% 97 -2.0% 95
68 | Orange County - CA $14.52 7 2.5% 73 1.3% 75
69 Orlando - FL $9.17 29 5.5% 21 8.0% 4
70 | Ottawa-Peru - IL $4.27 90 0.6% 95 -0.8% 91
71 Palm Beach - FL $12.46 12 4.1% 44 2.7% 65
72 | Philadelphia - PA $7.72 41 7.2% 1 7.6% 5
73 | Phoenix - AZ $8.82 32 5.6% 13 3.6% 50
74 | Pittsburgh - PA $7.40 47 2.8% 72 0.6% 80
75 | Pottsville - PA $4.97 79 6.0% 5 4.6% 33
76 | Poughkeepsie - NY $10.06 24 4.8% 29 4.4% 39
77  Raleigh - NC $8.65 33 4.0% 47 3.1% 60
78 Reading - PA $5.34 72 5.7% 10 4.3% 40
79 | Rochelle - IL $4.00 92 0.9% 92 -0.2% 87
80 Rockford - IL $4.30 88 0.9% 93 0.3% 83
81 Sacramento - CA $9.19 28 6.5% 3 5.0% 22
82  Saint Louis - MO $5.73 66 2.8% 71 5.0% 21
83  San Diego - CA $16.90 3 4.1% 45 2.3% 69
84 | San Francisco - CA $22.71 2 1.5% 85 2.3% 70
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Markets

MARKET RENT

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 $23.83 1 1.8% 80 0% 85
86 Sandusky - OH $4.53 83 -0.1% 99 -4.1% 98
87  Sarasota - FL $8.91 30 4.0% 48 4.0% 44
88  Scranton - PA $5.18 77 5.6% 17 4.6% 32
89  Seattle - WA $11.19 19 2.2% 77 -2.2% 97
90 Shelby - NC $3.19 99 4.1% 43 2.8% 63
91  Springfield - OH $3.75 96 1.2% 90 -0.3% 88
92 Stamford - CT $11.04 20 4.3% 40 4.2% 41
93 Tampa-FL $8.15 37 5.6% 15 -0.1% 86
94 | Trenton - NJ $7.23 48 5.5% 22 6.2% 14
95 | Vineland - NJ $5.12 78 5.3% 23 5.3% 19
96 = Washington - DC $12.27 13 3.0% 68 5.9% 15
97 | Winchester - VA $6.38 55 5.2% 24 4.9% 24
98 ' Worcester - MA $7.66 42 6.6% 2 3.0% 61
99  York - PA $5.30 73 5.6% 16 4.7% 29
100 Yuba City - CA $6.16 58 2.9% 70 1.7% 72
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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 4,143,132 3.7% 20 1,027,687 0.9% 36 1.0
2 | Albemarle - NC 40,750 0.8% 3 100,650 1.9% 58 0.1
3 | Ann Arbor - Ml 1,201,851 3.8% 25 (184,271) -0.6% 83 -
4 | Ashtabula - OH 383,848 3.7% 22 77,995 0.8% 60 -
5 | Athens - TX 33,968 1.8% 5 16,695 0.9% 69 -
6 | Atlanta- GA 42,386,772 5.6% 62 17,588,126 2.3% 3 0.9
7 | Atlantic City - NJ 333,743 4.0% 29 182,886 2.2% 52 -
8 | Austin-TX 7,442,882 6.8% 79 3,244,209 3.0% 17 0.6
9 | Baltimore - MD 20,570,140 8.1% 90 4,532,726 1.8% 12 0.6
10 | Barnstable Town - MA 82,842 1.6% 4 20,823 0.4% 68 -
11 | Bloomsburg-Berwick - PA 8,019 0.1% 1 42,364 0.4% 65 -
12 | Boston - MA 16,993,667 4.9% 43 (129,896) 0% 78 -
13 | Boulder - CO 2,502,604 8.9% 93 (557,359) -2.0% 92 -
14 | California-Lexington Park--- 53,573 4.1% 30 14,490 1.1% 70 2.5
15 Canton - OH 1,354,335 2.6% 8 205,765 0.4% 50 0.5
16 | Chambersburg-Waynesb--- 2,395,387 8.9% 92 (9,997) 0% 74 -
17 | Charlotte - NC 24,265,610 7.2% 82 4,579,065 1.4% 11 1.4
18 Chicago - IL 81,721,905 6.3% 76 15,372,910 1.2% 5 11
19 | Cincinnati - OH 18,680,952 5.5% 57 2,423,830 0.7% 25 14
20 | Clarksville - TN 507,800 2.9% 10 (215,308) -1.2% 85 -
21 | Cleveland - OH 17,194,148 4.9% 44 57,483 0% 63 22.2
22 | Columbus - OH 18,977,131 6.0% 73 5,929,097 1.9% 9 1.2
23 | Concord - NH 478,032 4.9% 46 133,933 1.4% 56 0.1
24 | Dallas-Fort Worth - TX 69,897,220 7.1% 81 21,072,283 2.1% 2 1.2
25 | Dayton - OH 5,687,801 5.3% 55 422,529 0.4% 43 15
26 Denver-CO 15,555,963 6.1% 75 1,930,929 0.8% 29 2.2
27 | Detroit - Ml 26,508,861 4.4% 36 160,105 0% 54 15.4
28 | Dixon - IL - - - 0 0% - -
29 | Dover - DE 378,956 4.7% 40 181,794 2.2% 53 -
30 | Durham - NC 2,590,990 5.9% 69 780,463 1.8% 40 14
31  EastBay-CA 17,752,695 6.6% 78 (60,473) 0% 77 -
32 | East Stroudsburg - PA 761,431 7.7% 86 877,422 8.9% 38 1.3
33 | Flint- Ml 1,355,499 4.4% 34 (166,984) -0.5% 81 -
34 | Fort Collins - CO 905,751 3.8% 26 41,724 0.2% 66 8.7
35  Fort Lauderdale - FL 9,925,861 7.2% 83 (290,328) -0.2% 89 -
36 | Gainesville - GA 933,767 3.2% 12 1,593,521 5.4% 33 0
37  Gettysburg - PA 141,632 2.5% 6 26,694 0.5% 67 -
38 | Greeley - CO 1,088,641 4.2% 32 (55,463) -0.2% 76 -
39 | Hagerstown - MD 1,442,644 3.6% 19 1,631,108 4.1% 32 1.1
40 | Harrisburg - PA 8,132,046 7.8% 87 3,085,783 3.0% 20 0.5
41 | Hickory - NC 2,197,644 3.7% 23 140,068 0.2% 55 0.1
42 | Houston - TX 60,900,018 8.8% 91 12,364,583 1.8% 7 17
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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 20,502,186 5.9% 70 3,188,243 0.9% 19 2.9
44 | Inland Empire - CA 24,987,474 3.7% 21 21,259,114 3.1% 1 0.5
45 | Jacksonville - FL 7,572,012 5.3% 53 1,044,416 0.7% 34 0.9
46 | Jefferson - GA 5,705,434 15.8% 99 3,621,978 10.0% 15 0.4
47 | Kansas City - MO 14,413,529 4.5% 38 7,759,439 2.4% 8 0.6
48 | Keene - NH 145,490 4.0% 28 4,703 0.1% 71 -
49 | Lakeland - FL 4,086,931 5.6% 61 2,235,893 3.1% 27 1.0
50 ' Lancaster - PA 1,774,831 2.6% 7 (184,919) -0.3% 84 -
51  Lebanon - PA 967,775 4.8% 42 294,490 1.5% 46 0.9
52 | Lehigh Valley - PA 8,127,598 5.8% 64 2,336,848 1.7% 26 1.6
53 | Long Island - NY 8,929,942 5.1% a7 (2,969,786) -1.7% 99 -
54 | Los Angeles - CA 31,380,326 3.3% 15 (5,069,097) -0.5% 100 -
55 | Macon - GA 3,053,776 12.2% 98 (40,298) -0.2% 75 -
56 = Manchester - NH 2,727,290 6.4% 77 (241,049) -0.6% 86 -
57 | Mansfield - OH 706,685 3.3% 14 (566,000) -2.6% 93 -
58 | Melbourne - FL 1,289,403 4.2% 31 272,078 0.9% a7 0
59 | Memphis - TN 17,219,736 5.9% 68 12,806,459 4.4% 6 0.9
60  Miami - FL 12,998,903 5.2% 49 1,922,144 0.8% 30 14
61 Monroe - Ml 79,076 0.5% 2 60,983 0.4% 62 0.3
62 Napa-CA 998,315 5.1% 48 611,970 3.1% 41 2.2
63 | Nashville - TN 9,407,682 3.9% 27 3,207,639 1.3% 18 13
64 New Haven -CT 4,239,722 5.3% 54 (158,757) -0.2% 80 -
65 New York - NY 39,018,077 4.7% 41 1,020,285 0.1% 37 4.6
66 = Northern New Jersey - NJ 10,379,764 4.3% 33 2,134,096 0.9% 28 1.3
67 Norwalk - OH 245,240 2.8% 9 (138,544) -1.6% 79 -
68 | Orange County - CA 10,410,672 3.5% 18 348,452 0.1% 44 1.6
69 Orlando - FL 9,445,689 5.2% 52 3,551,613 2.0% 16 0.4
70  Ottawa-Peru - IL 788,158 4.5% 37 72,048 0.4% 61 -
71 Palm Beach - FL 2,841,017 4.4% 35 105,380 0.2% 57 4.6
72 | Philadelphia - PA 29,335,858 5.2% 51 5,375,687 1.0% 10 0.4
73 | Phoenix - AZ 27,174,107 7.3% 85 16,054,301 4.3% 4 1.0
74 | Pittsburgh - PA 13,973,139 6.8% 80 (1,514,121) -0.7% 97 -
75 | Pottsville - PA 1,689,775 7.8% 88 93,532 0.4% 59 -
76 | Poughkeepsie - NY 685,477 3.8% 24 (9,160) -0.1% 73 -
77 | Raleigh - NC 3,123,772 3.4% 16 3,026,473 3.3% 21 1.2
78 Reading - PA 5,603,646 11.1% 96 3,632,781 7.2% 14 0.3
79 | Rochelle - IL 546,590 5.9% 71 (285,611) -3.1% 87 -
80 Rockford - IL 3,521,061 9.3% 94 200,117 0.5% 51 -
81  Sacramento - CA 10,390,876 5.8% 66 318,104 0.2% 45 6.2
82 | Saint Louis - MO 17,047,974 5.4% 56 1,800,159 0.6% 31 1.2
83 | San Diego - CA 11,247,378 5.6% 63 1,042,433 0.5% 35 1.0
84 | San Francisco - CA 5,722,505 6.1% 74 (1,065,240) -1.1% 94 -
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Markets

MARKET VACANCY & NET ABSORPTION

United States Industrial

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio

85 ' SanJose - CA 14,237,276 7.2% 84 (2,543,739) -1.3% 98 -

86  Sandusky - OH 1,331,926 11.8% 97 (1,290,538) -11.5% 96 -

87 Sarasota - FL 1,498,726 3.1% 11 252,778 0.5% 49 0.7

88  Scranton - PA 9,560,907 9.8% 95 4,271,979 4.4% 13 0.9

89 | Seattle - WA 19,458,117 5.8% 67 807,411 0.2% 39 55

90  Shelby - NC 554,898 3.4% 17 (286,004) -1.8% 88 -

91 | Springfield - OH 1,008,621 4.9% 45 (515,751) -2.5% 91 -

92 | Stamford - CT 4,851,143 7.9% 89 (1,285,405) -2.1% 95 -

93 Tampa- FL 10,512,500 5.2% 50 2,638,268 1.3% 23 1.2

94 | Trenton - NJ 2,194,458 5.6% 59 (390,830) -1.0% 90 -

95 | Vineland - NJ 788,560 4.7% 39 540,444 3.2% 42 0.3

96 = Washington - DC 15,829,640 5.9% 72 2,834,384 1.1% 22 0.8

97 | Winchester - VA 1,176,004 5.6% 60 261,069 1.2% 48 2.3

98 Worcester - MA 5,679,247 5.6% 58 2,575,054 2.5% 24 0.6

99 | York-PA 4,265,290 5.8% 65 (174,033) -0.2% 82 -

100 Yuba City - CA 290,757 3.2% 13 43,301 0.5% 64 -
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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
2025 18,319,006,311 193,636,487 1.1% 142,491,805 0.8% 1.4
2024 18,125,369,824 222,630,443 1.2% 170,793,103 0.9% 1.3
2023 17,902,739,381 248,111,527 1.4% 194,124,605 1.1% 1.3
2022 17,654,627,854 214,216,029 1.2% 192,715,322 1.1% 1.1
2021 17,440,411,825 308,877,253 1.8% 184,332,228 1.1% 1.7
YTD 17,139,747,758 8,213,186 0% (2,720,285) 0% -
2020 17,131,534,572 291,374,051 1.7% 204,148,370 1.2% 1.4
2019 16,840,160,521 234,912,836 1.4% 161,052,615 1.0% 1.5
2018 16,605,247,685 225,771,136 1.4% 251,287,761 1.5% 0.9
2017 16,379,476,549 226,163,057 1.4% 255,705,763 1.6% 0.9
2016 16,153,313,492 172,957,526 1.1% 277,330,212 1.7% 0.6
2015 15,980,355,966 127,587,961 0.8% 238,897,472 1.5% 0.5
2014 15,852,768,005 86,706,981 0.5% 245,366,941 1.5% 0.4
2013 15,766,061,024 16,936,125 0.1% 168,988,199 1.1% 0.1
2012 15,749,124,899 (18,216,181) -0.1% 101,094,390 0.6% -
2011 15,767,341,080 (14,613,456) -0.1% 102,326,792 0.6% -
2010 15,781,954,536 (18,622,592) -0.1% (7,090,630) 0% -
2009 15,800,577,128 64,148,376 0.4% (198,441,256) -1.3% -

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2025 4,044,662,051 15,767,013 0.4% 9,550,538 0.2% 1.7
2024 4,028,895,038 18,178,154 0.5% 11,166,671 0.3% 1.6
2023 4,010,716,884 22,142,482 0.6% 15,950,325 0.4% 1.4
2022 3,988,574,402 17,819,814 0.4% 9,592,639 0.2% 1.9
2021 3,970,754,588 24,319,162 0.6% (565,822) 0% -
YTD 3,947,394,231 958,805 0% 1,917,881 0% 0.5
2020 3,946,435,426 15,334,313 0.4% 4,034,264 0.1% 3.8
2019 3,931,101,113 11,458,101 0.3% 14,876,845 0.4% 0.8
2018 3,919,643,012 1,796,662 0% 25,162,885 0.6% 0.1
2017 3,917,846,350 5,226,775 0.1% 22,881,567 0.6% 0.2
2016 3,912,619,575 9,221,282 0.2% 31,970,068 0.8% 0.3
2015 3,903,398,293 (12,187,466) -0.3% 22,115,895 0.6% -
2014 3,915,585,759 (17,731,485) -0.5% 18,006,530 0.5% -
2013 3,933,317,244 (19,614,134) -0.5% 17,664,296 0.4% -
2012 3,952,931,378 (22,067,422) -0.6% (6,861,906) -0.2% -
2011 3,974,998,800 (12,442,475) -0.3% (2,594,780) -0.1% -
2010 3,987,441,275 (10,219,551) -0.3% (24,226,712) -0.6% -
2009 3,997,660,826 1,249,621 0% (61,492,352) -1.5% -
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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
2025 12,446,426,551 171,116,592 1.4% 131,420,501 1.1% 1.3
2024 12,275,309,959 196,538,169 1.6% 157,491,047 1.3% 1.2
2023 12,078,771,790 217,648,553 1.8% 174,513,914 1.4% 1.2
2022 11,861,123,237 188,062,506 1.6% 177,290,246 1.5% 1.1
2021 11,673,060,731 273,966,220 2.4% 188,197,349 1.6% 1.5
YTD 11,406,324,381 7,229,870 0.1% (2,171,539) 0% -
2020 11,399,094,511 270,404,717 2.4% 206,164,529 1.8% 1.3
2019 11,128,689,794 216,207,246 2.0% 138,404,884 1.2% 1.6
2018 10,912,482,548 218,609,744 2.0% 215,395,306 2.0% 1.0
2017 10,693,872,804 210,758,764 2.0% 218,136,752 2.0% 1.0
2016 10,483,114,040 160,908,486 1.6% 224,866,329 2.1% 0.7
2015 10,322,205,554 139,010,491 1.4% 193,888,000 1.9% 0.7
2014 10,183,195,063 107,962,955 1.1% 203,091,284 2.0% 0.5
2013 10,075,232,108 37,401,874 0.4% 134,442,821 1.3% 0.3
2012 10,037,830,234 5,003,893 0% 96,234,462 1.0% 0.1
2011 10,032,826,341 907,901 0% 96,624,169 1.0% 0
2010 10,031,918,440 (9,655,311) -0.1% 20,279,300 0.2% -
2009 10,041,573,751 55,331,922 0.6% (116,040,993) -1.2% -
FLEX SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2025 1,827,917,709 6,752,882 0.4% 1,520,766 0.1% 4.4
2024 1,821,164,827 7,914,120 0.4% 2,135,385 0.1% 3.7
2023 1,813,250,707 8,320,492 0.5% 3,660,366 0.2% 2.3
2022 1,804,930,215 8,333,709 0.5% 5,832,437 0.3% 1.4
2021 1,796,596,506 10,591,871 0.6% (3,299,299) -0.2% -
YTD 1,786,029,146 24,511 0% (2,466,627) -0.1% -
2020 1,786,004,635 5,635,021 0.3% (6,050,423) -0.3% -
2019 1,780,369,614 7,247,489 0.4% 7,770,886 0.4% 0.9
2018 1,773,122,125 5,364,730 0.3% 10,729,570 0.6% 0.5
2017 1,767,757,395 10,177,518 0.6% 14,687,444 0.8% 0.7
2016 1,757,579,877 2,827,758 0.2% 20,493,815 1.2% 0.1
2015 1,754,752,119 764,936 0% 22,893,577 1.3% 0
2014 1,753,987,183 (3,524,489) -0.2% 24,269,127 1.4% -
2013 1,757,511,672 (851,615) 0% 16,881,082 1.0% -
2012 1,758,363,287 (1,152,652) -0.1% 11,721,834 0.7% -
2011 1,759,515,939 (3,078,882) -0.2% 8,297,403 0.5% -
2010 1,762,594,821 1,252,270 0.1% (3,143,218) -0.2% -
2009 1,761,342,551 7,566,833 0.4% (20,907,911) -1.2% -
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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
2025 $10.79 173 1.7% 20.4% 1,250,806,725 6.8% 0.2%
2024 $10.61 170 2.3% 18.4% 1,200,006,090 6.6% 0.2%
2023 $10.37 166 4.1% 15.7% 1,148,480,406 6.4% 0.2%
2022 $9.96 159 6.8% 11.1% 1,094,707,034 6.2% 0%

2021 $9.32 149 4.0% 4.0% 1,073,178,254 6.2% 0.6%
YTD $8.97 144 0.1% 0.1% 965,653,472 5.6% 0.1%
2020 $8.97 143 3.8% 0% 954,040,802 5.6% 0.4%
2019 $8.64 138 5.2% -3.6% 869,650,080 5.2% 0.4%
2018 $8.21 131 5.9% -8.4% 797,011,715 4.8% -0.3%
2017 $7.76 124 6.2% -13.5% 831,585,088 5.1% -0.3%
2016 $7.31 117 6.0% -18.5% 864,441,938 5.4% -0.7%
2015 $6.89 110 5.8% -23.1% 971,875,407 6.1% -0.8%
2014 $6.52 104 4.7% -27.3% 1,088,949,676 6.9% -1.0%
2013 $6.22 100 3.6% -30.6% 1,248,524,852 7.9% -1.0%
2012 $6.01 96 2.0% -33.0% 1,399,012,888 8.9% -0.7%
2011 $5.89 94 0.2% -34.3% 1,518,608,615 9.6% -0.7%
2010 $5.88 94 -2.3% -34.5% 1,635,279,369 10.4% -0.1%
2009 $6.02 96 -3.8% -32.9% 1,646,433,667 10.4% 1.6%

SPECIALIZED INDUSTRIAL RENT & VACANCY

Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2025 $10.47 169 1.6% 19.1% 205,174,275 5.1% 0.1%
2024 $10.30 167 2.2% 17.3% 198,990,073 4.9% 0.2%
2023 $10.08 163 3.8% 14.7% 192,000,849 4.8% 0.1%
2022 $9.71 157 6.3% 10.5% 185,819,747 4.7% 0.2%
2021 $9.13 148 4.0% 4.0% 177,575,001 4.5% 0.6%
YTD $8.74 141 -0.6% -0.6% 151,458,159 3.8% 0%

2020 $8.79 142 3.5% 0% 152,531,895 3.9% 0.3%
2019 $8.49 137 5.1% -3.4% 141,821,013 3.6% -0.1%
2018 $8.08 131 5.9% -8.1% 145,423,392 3.7% -0.6%
2017 $7.63 123 6.5% -13.2% 169,568,437 4.3% -0.5%
2016 $7.16 116 6.0% -18.5% 187,136,247 4.8% -0.6%
2015 $6.76 109 5.7% -23.1% 210,010,902 5.4% -0.9%
2014 $6.39 103 4.4% -27.2% 244,727,435 6.3% -0.9%
2013 $6.12 99 3.3% -30.3% 280,462,515 7.1% -0.9%
2012 $5.93 96 1.8% -32.5% 315,640,355 8.0% -0.3%
2011 $5.82 94 0.1% -33.8% 330,628,501 8.3% -0.2%
2010 $5.81 94 -2.5% -33.8% 340,460,596 8.5% 0.4%
2009 $5.96 96 -3.6% -32.1% 326,453,323 8.2% 1.6%
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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

2025 $9.80 177 1.7% 21.0% 885,578,267 7.1% 0.2%
2024 $9.63 174 2.4% 18.9% 846,185,373 6.9% 0.2%
2023 $9.41 170 4.2% 16.2% 807,448,226 6.7% 0.2%
2022 $9.02 163 7.0% 11.4% 764,472,163 6.4% 0%

2021 $8.43 152 4.1% 4.1% 753,694,735 6.5% 0.5%
YTD $8.12 147 0.3% 0.3% 683,583,596 6.0% 0.1%
2020 $8.10 146 4.3% 0% 673,372,253 5.9% 0.4%
2019 $7.76 140 5.6% -4.2% 611,207,484 5.5% 0.6%
2018 $7.35 133 6.1% -9.2% 534,390,330 4.9% -0.1%
2017 $6.93 125 6.3% -14.4% 539,316,097 5.0% -0.2%
2016 $6.52 118 6.2% -19.5% 549,919,246 5.2% -0.7%
2015 $6.14 111 6.0% -24.2% 616,820,713 6.0% -0.7%
2014 $5.79 104 4.9% -28.5% 676,970,355 6.6% -1.0%
2013 $5.52 100 3.7% -31.8% 772,999,200 7.7% -1.0%
2012 $5.32 96 2.1% -34.2% 870,526,818 8.7% -0.9%
2011 $5.22 94 0.3% -35.6% 962,263,108 9.6% -1.0%
2010 $5.20 94 -2.4% -35.7% 1,057,743,695 10.5% -0.3%
2009 $5.33 96 -3.9% -34.2% 1,087,301,019 10.8% 1.7%

FLEX RENT & VACANCY
Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2025 $18.15 164 1.6% 20.0% 160,054,183 8.8% 0.3%
2024 $17.86 162 2.3% 18.1% 154,830,644 8.5% 0.3%
2023 $17.45 158 4.2% 15.4% 149,031,331 8.2% 0.2%
2022 $16.75 152 7.0% 10.8% 144,415,124 8.0% 0.1%
2021 $15.66 142 3.6% 3.6% 141,908,518 7.9% 0.7%
YTD $15.13 137 0% 0% 130,611,717 7.3% 0.1%
2020 $15.12 137 2.2% 0% 128,136,654 7.2% 0.6%
2019 $14.79 134 4.3% -2.2% 116,621,583 6.6% -0.1%
2018 $14.18 128 5.1% -6.2% 117,197,993 6.6% -0.3%
2017 $13.50 122 5.1% -10.8% 122,700,554 6.9% -0.3%
2016 $12.84 116 5.2% -15.1% 127,386,445 7.2% -1.0%
2015 $12.20 110 5.2% -19.3% 145,043,792 8.3% -1.3%
2014 $11.60 105 4.6% -23.3% 167,251,886 9.5% -1.6%
2013 $11.09 100 3.7% -26.7% 195,063,137 11.1% -1.0%
2012 $10.69 97 2.2% -29.3% 212,845,715 12.1% -0.7%
2011 $10.46 95 0.3% -30.8% 225,717,006 12.8% -0.6%
2010 $10.43 94 -2.0% -31.0% 237,075,078 13.5% 0.2%
2009 $10.64 96 -3.7% -29.6% 232,679,325 13.2% 1.6%
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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
2025 - - - - - - $143.53 251 6.3%
2024 - - - - - - $140.60 246 6.3%
2023 - - - - - - $136.28 239 6.3%
2022 - - - - - - $128.38 225 6.4%
2021 - - - - - - $115.53 202 6.5%
YTD 461 $1B 0.1% $5,220,104 $146.14 5.7% $112.32 197 6.7%
2020 20,093 $66.4B 5.2% $5,157,064 $103.59 7.1% $111.51 195 6.7%
2019 24,628 $89.5B 6.6% $5,637,707 $98.34 7.0% $105.34 185 6.7%
2018 25,437 $73.5B 6.3% $4,753,547 $91.92 7.0% $98.21 172 6.7%
2017 24,437 $56.5B 5.5% $3,935,281 $79.91 7.2% $90.37 158 6.8%
2016 23,760 $49.8B 5.0% $3,276,000 $77.38 7.3% $83.45 146 6.9%
2015 25,253 $53.6B 6.4% $3,318,194 $71.20 7.4% $76.48 134 7.0%
2014 21,919 $41.6B 5.0% $2,726,459 $62.62 7.7% $68.93 121 7.4%
2013 20,295 $32.9B 4.7% $2,457,219 $57.87 7.9% $62.68 110 7.6%
2012 19,620 $28.6B 4.5% $2,395,458 $54.62 7.8% $58.81 103 7.8%
2011 14,707 $23.2B 3.6% $2,446,343 $50.10 8.0% $55.70 98 8.1%
2010 11,530 $19.6B 3.1% $2,367,168 $52.19 8.8% $53.30 93 8.3%

(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
2025 - - - - - - $129.01 256 6.5%
2024 - - - - - - $126.27 250 6.5%
2023 - - - - - - $122.27 242 6.5%
2022 - - - - - - $114.97 228 6.5%
2021 - - - - - - $103.11 204 6.7%
YTD 110 $204.7M 0.1% $4,595,254 $143.34 6.1% $100.05 198 6.8%
2020 3,472 $11.6B 4.1% $4,614,327 $92.57 6.8% $99.35 197 6.8%
2019 3,978 $11.9B 4.4% $4,414,204 $88.67 7.1% $93.73 186 6.8%
2018 4,369 $10.4B 4.3% $3,827,318 $83.34 7.1% $87.17 173 6.9%
2017 4,473 $9.4B 4.5% $3,443,397 $72.76 7.3% $79.96 158 7.0%
2016 4,403 $7.8B 4.0% $2,654,008 $65.14 7.5% $73.58 146 7.1%
2015 4,519 $8.4B 4.4% $2,592,711 $64.51 7.6% $67.37 133 7.2%
2014 4,145 $7.6B 4.3% $2,488,834 $54.83 7.6% $60.71 120 7.6%
2013 3,644 $5.6B 3.6% $2,152,258 $49.61 7.9% $55.19 109 7.8%
2012 3,599 $4.8B 3.5% $2,110,966 $45.92 7.8% $51.77 103 8.0%
2011 2,760 $3.9B 3.1% $2,090,599 $38.70 7.9% $49.03 97 8.3%
2010 2,183 $3.1B 2.5% $1,850,071 $39.41 9.0% $46.99 93 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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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
2025 - - - - - - $136.58 252 6.3%
2024 - - - - - - $133.77 247 6.3%
2023 - - - - - - $129.66 239 6.3%
2022 - - - - - - $122.15 225 6.3%
2021 - - - - - - $109.95 203 6.5%
YTD 282 $527.9M 0.1% $4,383,817 $123.39 5.4% $106.83 197 6.6%
2020 13,058 $43.4B 5.7% $5,196,861 $96.16 7.0% $105.98 195 6.6%
2019 16,397 $62.4B 7.5% $5,842,769 $90.42 7.0% $99.89 184 6.6%
2018 16,611 $50.1B 7.1% $4,959,699 $85.19 6.9% $93.10 172 6.7%
2017 15,790 $36B 5.8% $3,854,528 $72.64 7.1% $85.66 158 6.7%
2016 15,060 $30.8B 5.2% $3,188,815 $70.41 7.1% $79.16 146 6.8%
2015 16,081 $34.8B 7.2% $3,403,723 $65.35 7.3% $72.57 134 7.0%
2014 13,915 $24.8B 5.2% $2,539,759 $55.61 7.6% $65.44 121 7.3%
2013 13,123 $20.2B 5.1% $2,320,910 $52.07 7.9% $59.59 110 7.6%
2012 12,610 $18.3B 4.9% $2,327,258 $50.60 7.8% $55.94 103 7.8%
2011 9,422 $15.1B 3.8% $2,452,429 $47.76 7.9% $52.99 98 8.0%
2010 7,435 $11.7B 3.3% $2,187,334 $46.06 8.6% $50.69 93 8.3%

(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
2025 - - - - - - $220.38 245 6.3%
2024 - - - - - - $216.22 240 6.3%
2023 - - - - - - $209.90 233 6.3%
2022 - - - - - - $198.11 220 6.3%
2021 - - - - - - $178.97 199 6.5%
YTD 69 $277.8M 0.1% $9,756,233 $230.05 6.2% $175.01 194 6.6%
2020 3,563 $11.4B 4.6% $5,679,907 $177.34 7.5% $173.96 193 6.6%
2019 4,253 $15.2B 6.1% $6,087,713 $177.33 7.2% $166.11 184 6.6%
2018 4,457 $13B 6.2% $4,917,842 $149.73 7.2% $155.52 173 6.6%
2017 4,174 $11.2B 6.2% $4,856,781 $134.53 7.5% $143.71 159 6.6%
2016 4,297 $11.3B 6.4% $4,304,193 $129.07 7.8% $132.88 147 6.7%
2015 4,653 $10.4B 6.8% $3,878,433 $115.64 7.5% $121.74 135 6.9%
2014 3,859 $9.2B 5.6% $3,786,225 $115.43 7.8% $109.58 122 7.2%
2013 3,528 $7.1B 4.9% $3,421,818 $104.56 7.9% $99.15 110 7.5%
2012 3,411 $5.5B 4.7% $3,063,579 $95.27 8.1% $92.86 103 7.7%
2011 2,525 $4.1B 3.3% $2,906,490 $93.18 8.4% $87.87 97 7.9%
2010 1,912 $4.7B 3.0% $4,016,337 $114.51 9.2% $84.06 93 8.2%

(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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