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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

304M 294M

The new year has brought much needed support to the
nation's economy and to its consumers, who continue to
buy record amounts of goods online. In response,
industrial users continue to seek more warehouse space
closer to the consumer as they evolve their supply
chains to meet the demand for fast delivery times.

Industrial brokers, tenants and landlords were as busy as
ever in the first quarter, and industrial leasing activity
continues to reach historic highs. Meanwhile, the profile
of tenants leasing space continues to broaden and span
across a variety of segments and business types.
Amazon continues to lead the nation, and other active
recent lessees include other e-commerce firms, third-
party logistics providers, and home improvement
retailers. The rebound in the production-oriented, goods-
producing economy has also supported various
manufacturers, who have grown more active this year.
Several food and beverage-oriented producers and
distributors have invested in their distribution
infrastructure throughout the year, while others, such as
Briggs and Stratton, have even committed to additional
manufacturing space.

With strong demand originating from a wide variety of
business types and segments, net absorption measured
at 83 million SF in the first quarter, enough to offset new
supply and turn vacancy downward. Yet this dynamic
sector features plenty of complexity: A supply wave is on
the horizon, with over 350 million SF currently underway.
Strong demand is still projected to absorb much of this
new supply, and vacancy is only projected to rise by

5.3% 5.0%

about 60 basis points to 6%, a figure that is still low by
historic standards.

On the back of two consecutive quarters of robust net
absorption, the pace of rent growth even acclerated
modestly in the first quarter, measuring at 4.1% year
over year, as landlords continue to exhibit their
confidence in raising rents among historically strong
tenant demand conditions. Industrial's rent growth
prospects continue to lead across sectors, as well, with
both retail and office posting rent declines as multifamily
gradually regains momentum after plateauing throughout
much of 2020.

With such strength prevailing throughout industrial's
operating environment, and with other sectors and asset
classes registering more volatility and relatively weaker
performance, investors continue to aggressively pursue
industrial acquisitions. Transaction volume is now
measuring at an all-time high, mirroring the records
reached throughout the leasing environment. Over $20
billion traded hands throughout 21Q1, and by
incorporating deal flow collected by CoStar researchers
even after quarter end, 20Q4 set an all-time quarterly
record of $44 billion in transactions, which measures
over 9% higher than any quarter on record. In addition to
single-asset trading activity, red-hot investor demand
and less uncertainty among all parties continue to
generate strong demand for larger industrial transactions
and portfolio deals, which are offering investors an
efficient approach to deploying large amounts of capital.
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KEY INDICATORS
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Current Quarter RBA (000) Vacancy Rate Market Rent Availability Rate N Abss't:)rption Deliveries SF Conlé?gjirtion
Logistics 11,555,956 5.5% $8.36 8.1% 55,547,039 44,546,280 364,532,591
Specialized Industrial 3,958,881 3.8% $8.94 5.2% 2,368,712 3,223,549 33,192,737
Flex 1,797,752 7.2% $15.42 9.6% 3,644,457 1,890,364 16,130,254
National 17,312,588 5.3% $9.20 7.6% 61,560,208 49,660,193 413,855,582
Annual Trends 12 Month I-gstorical IFONEEEE Peak When Trough When
verage Average
Vacancy Change (YOY) -0.2% 7.6% 5.4% 10.6% 2010 Q2 4.7% 2018 Q3
Net Absorption SF 294M 144,678,569 264,168,132 287,666,351 2016 Q3 (297,777,330) 2009 Q4
Deliveries SF 304M 195,361,914 326,144,528 331,930,613 2020 Q4 42,799,705 2011 Q1
Rent Growth 5.0% 2.5% 3.9% 6.1% 2017 Q4 -3.7% 2009 Q4
Sales Volume $72.1B $38B N/A $92.5B 2020 Q1 $11.4B 2009 Q4
6/10/2021
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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 are committing to record levels of new space. Over
15,000 individual industrial leases were signed in the first
quarter, representing over 250 million SF. Year-to-date
space signed measures over 69% greater than the
average posted over the last 3 years. As CoStar
researchers record leases executed even after quarter
end, total leasing volume throughout the first quarter is
estimated to reach a historic high of 300 million SF. The
profile of tenants leasing space continues to span across
a variety of segments. Amazon continues to lead the
nation; however, other active recent lessees include
discount e-commerce firms such as Wayfair, third-party
logistics providers such as Outsource Logistics, FedEx
and DHL, food and beverage producers and distributors
such as Kellogg and Pepsi, and home improvement
retailers such as Lowe's.

Amazon continues to invest in its vast distribution
network and remains the nation's most active industrial
tenant. The e-commerce giant signed 19 leases
throughout the first quarter spanning over 8.4 million SF
with an average lease size of 445,000 SF with an
average term of 7.6 years.

Several of the quarter's noteworthy leases illuminate the
blurring lines between retail and industrial, as numerous
retailers and suppliers continue to invest in expanding
their industrial operational capacities to meet rising
consumer demand. As the pandemic has accelerated the
shift toward e-commerce shopping among consumers,
discount home furnishings online retailer Wayfair has
looked to ramp up its logistics operations. The retailer
has not only benefited from a rapidly growing customer
base, but also from the generous fiscal stimulus that has
generated healthy consumer spending on goods and
home furnishings. In January 2021, Wayfair selected
suburban Baltimore for the site of its new mid-Atlantic
distribution hub. At 1.2 million SF, the distribution
center's location near Interstate 95, the East Coast's
main artery that runs from Miami to Canada, will allow
Wayfair to reach one-third of the population in one
overnight drive.

Another noteworthy lease further exemplifies the rising
demand for e-commerce and “just in time” businesses.
Noble House, a national manufacturer and distributor of

United States Industrial

home furniture, signed a lease for 572,000 SF in El
Monte, California, a suburb about 13 miles east of Los
Angeles. The firm manufactures home furnishing
products and delivers them directly to customers through
a "just in time" supply chain network, which allows its
retail clients to significantly cut operational overhead and
losses from unsold goods. The company is a contractor
for national retailers such as Walmart and Home Depot,
which would otherwise have to buy furniture wholesale
and hold it as inventory.

As retailers' digital sales grow dramatically, they continue
to invest in both new warehouse space and cutting-edge
technologies to improve efficiency and expand their peak
fulfillment capacities. After pandemic-related
construction delays, Kohl's opened a state-of-the-art
distribution center that has tripled productivity as it pilots
the growth of its e-commerce business. The 1.2 million-
square-foot facility in Etna, Ohio, is the retailer's largest
and most efficient fulfillment hub, which will give Kohl's a
step up in more effectively fulfilling orders through
automation and modern technology.

While logistics properties continue to comprise the
majority of leasing and net absorption activity nationally,
we continue to see some producers committing to new
manufacturing or production space, which is captured in
CoStar's Specialized subtype. And with home
improvement/landscaping retail segments faring strongly
amid the pandemic as consumers stay put and invest in
home projects and maintenance, it's no surprise to see a
home-improvement durable goods manufacturer make
the list of active lessees. Milwaukee-based Briggs &
Stratton, a producer of small-engines for outdoor power
equipment, leased 566,000 SF at a 3 star industrial
manufacturing property encompassing over 1.4 million
SF. The property is situated within the former Oneida
LTD Main Plant in the City of Sherrill NY, a region at the
geographic center of New York State.

With strong demand originating from a wide variety of
tenant types, net absorption measured at over 80 million
SF in the first quarter. This, together with the similarly
strong net absorption in the fourth quarter, which also
measured at over 83 million SF, helped to inflect
vacancy downward.

As industrial users endeavor to bolster their last-mile
logistics networks throughout the country, several of the
nation's secondary markets, such as Phoenix, Memphis
and Reno, are withessing net absorption rates in excess
of 5%. Though much of the record-level amount of
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space underway is expected to deliver throughout the offset deliveries, which will help to hold vacancy steady
remainder of this year, strong demand is projected to at just under 6% through the forecast period.

NET ABSORPTION, NET DELIVERIES & VACANCY
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VACANCY RATE

AVAILABILITY RATE
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Rent

United States Industrial

Strong demand, tight vacancy, and improving tenant and Moderate Upside scenario remains worthy of

landlord sentiment continue to support rent growth, which consideration. In this scenario, rents grow at an annual

even accelerated modestly in the first quarter. At 4.1% pace of 3.7% per year.

year over year, growth is also outperforming all other

property types. In following the national theme, most markets are set to
experience a deceleration in rent growth. Several

CoStar's Base Case forecast predicts that rents will grow Southern markets, including Orlando, Miami,

at an average annual pace of 3.1% per year over the Jacksonville, and Fort Lauderdale, will defy this national

next three years. deceleration trend and are projected to see similar or
greater rent growth than current pace in the years ahead.

With the strength of industrial demand helping to offset Orlando is projected to be the national leader in

supply infusions and keeping vacancy low, CoStar's forecasted rent growth, at 5.2% per year.

MARKET RENT GROWTH (YOY)
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MARKET RENT PER SQUARE FEET
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Construction

In order to keep pace with industrial's fervent demand-
side conditions, developers broke ground on another 90
million SF year to date. Such new groundbreakings are
contributing to the record level of space underway, which
measures at over 350 million SF.

The level of supply underway continues to be point of
caution for many markets; however, a view of preleasing
rates remains instrumental in gauging cross-market
supply risk. Relatively smaller and Southern markets with
fast-growing populations and labor markets, such as
Austin and San Antonio, are witnessing among the
highest rates of current construction activity, but both
have higher levels of preleasing garnering them less at
risk of over-supply. Nashville and Phoenix, meanwhile,
top this list with over 4% underway and arise as two of
the more at-risk markets given relatively lower levels of
preleasing. Other comparatively at-risk markets with
comparatively high completions activity and low
preleasing include Salt Lake City, Inland Empire, and
Dallas-Fort Worth.

DELIVERIES & DEMOLITIONS

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. For example, pet food
giant Royal Canin has selected Lewisburg, Ohio, for the
site of a new 450,000-SF food processing plant that is
expected to bring an additional 200-plus jobs to the
Dayton suburb. The firm expects to break ground on the
$390 million project in May 2021 on the site of its pet
health nutrition center, a 120-acre facility that serves as
a global research and development hub.

Meanwhile, Danimer Scientific, a manufacturer of
biodegradable materials, is investing $700 million to
develop a 2 million-SF manufacturing plant in southwest
Georgia in response to the growing number of
companies that have committed to reduce the use of
plastics in favor of more environmentally friendly
materials. The facility will be near its existing 25-acre
campus in Bainbridge, Georgia
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Sales

Industrial's outperformance continues to draw the
attention of a wide array of investors, who have amassed
significant amounts of deployable capital. And, mirroring
the record levels of activity withessed throughout the
leasing environment, transaction activity is now trending
at all-time highs.

Total deal flow entered by CoStar researchers
throughout the quarter measured at over $20 billion in
the first quarter, which is consistent with the average
level of activity over the last three years. As CoStar
Researchers continue to collect deals even after quarter
end, the strength of industrial's capital market conditions
becomes even more apparent. Incorporating these
additional deals, 20Q4 set an all-time quarterly record of
$44 billion, a figure more than 9% greater than the last
record seen in 19Q3. Moreover, even during the height
of the pandemic, the sector only witnessed a few
quarters of modest transaction activity.

Several of the nation's largest regional and local
distribution centers, including the Inland Empire, Seattle,
Phoenix, Houston, Philadelphia, and Baltimore, continue
to witness sales volume consistent with prior-year highs.
The west-coast markets of the Inland Empire and
Seattle, in particular, recorded transaction volume that
even surpassed prior-year trends.

Red-hot investor demand and less uncertainty among all
parties continue to generate strong demand for larger
industrial transactions and portfolio deals, which offer
investors an efficient approach to deploying large
amounts of capital. And, with so much dry powder
seeking industrial acquisition opportunities, large
recapitalizations are also taking place. In January,
Blackstone announced that it would pay LBA Realty
approximately $960 million for a 60% stake in the
recapitalization of two of LBA's industrial portfolios valued
at $1.6 billion. The portfolios encompass 71 assets with
over 9.5 million SF with a 95% average occupancy rate.
Meanwhile, in March, Singaporean sovereign wealth fund
GIC paid approximately $277 million to acquire a 45%
ownership stake in a portfolio of 18 industrial logistics
properties located across seven states owned by LBA
Realty Fund. LBA retained a 55% controlling interest
based on an implied total price of approximately $616
million.

In the largest single-asset trade to occur in the first
quarter, investors gave Chicago's industrial sector a
strong vote of confidence when a Phoenix development
firm paid $130 million for the super-regional Michelin

United States Industrial

North Distribution center. Silver Creek Development,
which was looking to expand its national footprint,
purchased the property in March for roughly $64 PSF.
The 2 million-SF, 57-acre facility sits in what is
considered the Interstate 80 corridor in Wilmington,
which is about 60 miles southwest of Chicago in a corner
of the Joliet-area market deemed a magnet for retail,
manufacturing, and third-party logistics providers. The
site also has access to two massive intermodal terminals
that are considered critical links to Asian import/export
supply chains, thanks to both their capacities to handle
large quantities of goods and their direct rail access to
major West Coast port markets.

While industrial pricing continues to reach new highs,
investors are still uncovering value-add acquisition
plays. And many investors have developed niches in
identifying, sourcing, and repositioning well-located
assets for last-mile industrial users. San Diego-based
owner, operator, and developer RAF Pacifica Group
acquired a vacant flex building in San Diego in a joint-
venture partnership with global investment manager
CenterSquare Investment Management. The vacant
property provided new ownership upside potential at a
discount relative to other assets in the area. Planned
improvements include adding additional dock-high
loading positions and new grade-level doors. The
partnership also plans to reduce the amount of office and
mezzanine space to appeal to last-mile industrial users.

In addition to traditional industrial warehouses, specialty
product continues to capture investor interest. In
particular, rising demand for delivery-based groceries
continues to propel demand for specialized refrigerated
storage facilities, generating strong price growth for
existing and newly built assets. Most recently, a cold
storage facility in Atlanta traded hands for nearly double
the price it sold for just a year ago. TPG Global, a global
investment company, acquired the 137,000-SF cold
storage facility for $19.26 million or nearly $140 dollars a
foot. The seller was Tom Barrow Co., a large commercial
HVAC manufacturer that acquired the facility last January
for $11.39 million. As part of the deal, Tom Barrow will
lease back the facility.

With so much capital seeking to take part in the industrial
sector's strong fundamentals, large industrial portfolio
deals, recapitalizations, and individual sales are expected
to generate record levels of transaction activity in the
near term. Industrial pricing growth is forecast to average
3.0% over the next three years as a result.
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SALES VOLUME & MARKET SALE PRICE PER SF

MARKET CAP RATE
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Economy

After months of social distancing and wearing masks,
and with the acceleration of vaccinations, coronavirus
cases and deaths are on a downward trend. Coupled
with continued monetary and fiscal support, the U.S.
economy is on track for a robust rebound this year and a
return to normalcy.

Just over a year ago, the world entered a global
pandemic. Stay-at-home orders spread across the
nation and most economic activity came to a stop,
plunging the economy into its steepest contraction since
World War Il and losing more than 22 million jobs in
March and April alone. A sharp rebound in the third
quarter brought millions of jobs back, but growth slowed
through the rest of the year as re-openings occurred in
fits and starts.

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 towards the end of
2020 as record-breaking levels of COVID-19 cases,
hospitalizations, and deaths across the nation drove
governments to reimpose restrictions and issue stay-at-
home orders again. Largely due to those actions, job
gains pulled back in December, with a loss of 140,000
positions.

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, 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. The central bank
has repeatedly committed to continuing buying at least
$80 billion in Treasury 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 2023.

Because of these policy actions, consumer interest rates
fell to record lows. With 30-year fixed-rate mortgages
falling below 3%, the housing market 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.

But broad concern over the permanent scarring of the
labor market has deepened. 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.
There are about 8.4 million fewer jobs today than there
were a year ago.

The pullback in participation helped push the
unemployment rate down from its peak of 14.7% in April
2020 to 6.0% in March 2021. 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 former
President Trump signed, a $900 billion relief bill in
December, restoring the expanded unemployment
benefits and business support programs, and sending
$600 in direct payments to most households.

While that boosted consumer spending in January, its
effects were fading by February. On the first anniversary
of the WHO's announcement of the global pandemic,
President Biden signed into law the $1.9 trillion American
Rescue Plan Act, extending expanded unemployment
benefits, allocating funds for state and local
governments, funding COVID-related activities such as
testing and administering vaccines, and sending the third
wave of direct payments, this time of $1,400, to
qualifying individuals. Retail sales soared in March as a
result.
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Economy
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Looking forward, with broader distribution of effective the health crisis winds down, and the economy returns to
vaccines, and with generous fiscal and monetary some semblance of normalcy. Analysts expect that
measures underway, 2021 is expected to grow by more economic activity will return to its pre-pandemic level by
than 7%, with robust growth in the summer months, as mid-2021, but the unemployment rate will linger above

its pre-pandemic level for several more years.

UNITED STATES EMPLOYMENT BY INDUSTRY IN THOUSANDS

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

Industry Jobs LQ us us us
Manufacturing 12,337 1.0 3.51% 0.53% 0.23%
Trade, Transportation and Utilities 27,193 1.0 5.83% 0.87% 0.48%

Retail Trade 15,278 1.0 7.83% 0.43% 0.39%
Financial Activities 8,786 1.0 1.39% 1.34% 0.58%
Government 21,507 1.0 -1.22% -0.30% 0.98%
Natural Resources, Mining and Construction 8,015 1.0 4.43% 2.49% 0.93%
Education and Health Services 23,628 1.0 4.30% 1.56% 1.60%
Professional and Business Services 20,819 1.0 5.44% 1.87% 1.36%
Information 2,761 1.0 3.33% 0.31% 1.82%
Leisure and Hospitality 14,042 1.0 20.40% 0.55% 3.76%
Other Services 5,538 1.0 9.72% 0.36% 1.04%
Total Employment 144,626 1.0 5.18% 0.95% 1.26%

LQ = Location Quotient
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JOB GROWTH (YOY)

UNEMPLOYMENT RATE (%)
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NET EMPLOYMENT CHANGE (YOY)

MEDIAN HOUSEHOLD INCOME
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POPULATION GROWTH (YOY %)

NET POPULATION CHANGE (YOY)
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DEMOGRAPHIC TRENDS

Current Level 12 Month Change 10 Year Change 5 Year Forecast
Demographic Category us us us us
Population 330,068,313 0.2% 0.6% 0.5%
Households 123,308,344 0.1% 0.7% 0.4%
Median Household Income $73,520 7.4% 3.9% 1.8%
Labor Force 160,852,828 0.9% 0.5% 0.7%
Unemployment 6.2% -4.9% -0.3% -
POPULATION GROWTH LABOR FORCE GROWTH INCOME GROWTH
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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 3,070 114,483 0.7% 39 5 1,442 1.3% 41 1 50 0% 76
2 | Albemarle - NC 134 5,393 0% 95 2 10 0.2% 77 1 4 0.1% 84
3 | Ann Arbor - Ml 888 32,910 0.2% 63 3 56 0.2% 70 1 133 0.4% 71
4 | Ashtabula - OH 183 10,356 0.1% 86 0 0 0% - 0 - - -
5 | Athens - TX 133 1,983 0% 99 0 0 0% - 2 81 4.1% 75
6 | Atlanta- GA 16,398 = 759,493 4.4% 5 81 19,838  2.6% 4 86 24974 3.3% 3
7 | Atlantic City - NJ 389 8,511 0% 92 1 25 0.3% 75 0 - - -
8 | Austin-TX 4,714 111,371 0.6% 40 86 2,919 2.6% 30 63 13,383  12.0% 10
9 | Baltimore - MD 5,163 255,430 1.5% 25 17 2,063 0.8% 35 18 4,453  1.7% 26
10 | Barnstable Town - MA 501 5,354 0% 96 3 25 0.5% 74 1 10 0.2% 82
11 | Bloomsburg-Berwick - PA 184 10,969 0.1% 85 0 0 0% - 2 90 0.8% 74
12 | Boston - MA 9,516 348,305 2.0% 13 22 1,459 0.4% 40 32 4,386 1.3% 27
13 | Boulder - CO 942 27,935 0.2% 67 3 358 1.3% 60 6 228 0.8% 65
14 | California-Lexington Park:-- 99 1,324 0% 100 3 37 2.8% 72 6 138 10.4% 70
15 Canton - OH 1,389 51,575 0.3% 54 3 127 0.2% 67 1 180 0.3% 66
16 | Chambersburg-Waynesb--- 203 27,078 0.2% 68 2 57 0.2% 69 5 3,083 | 11.4% 35
17 | Charlotte - NC 8,129 341,114 2.0% 14 42 4841 1.4% 18 34 12,084 3.5% 12
18 Chicago - IL 24,826 1,311,593 7.6% 1 91 20,180 1.5% 3 73 24,538  1.9% 4
19 | Cincinnati - OH 6,985 337,606 2.0% 15 20 5908 1.8% 15 9 5139 1.5% 23
20 | Clarksville - TN 342 18,366 0.1% 78 2 12 0.1% 76 1 100 0.5% 72
21 Cleveland - OH 9,029 352,588 2.0% 12 10 1,464 0.4% 39 7 1,117 0.3% 51
22 | Columbus - OH 5,632 321,713 1.9% 18 34 10,243 3.2% 9 17 5479 1.7% 22
23 | Concord - NH 342 9,698 0.1% 88 1 2 0% 79 0 - - -
24 | Dallas-Fort Worth - TX 22,889 1,005,036 5.8% 2 185 28,286 2.8% 1 172 43,346 4.3% 1
25 | Dayton - OH 3,137 108,807 0.6% 41 6 701 0.6% 53 5 1550 1.4% 46
26 | Denver-CO 7,972 257,371 1.5% 24 a4 5350 2.1% 16 31 5,633  2.2% 21
27 | Detroit - Ml 17,428 601,146 3.5% 8 35 4,645 0.8% 19 39 7,141  1.2% 17
28 | Dixon - IL 53 4,430 0% 97 0 0 0% - 0 - - -
29 | Dover - DE 256 8,178 0% 93 0 0 0% - 0 - - -
30 | Durham - NC 997 44,859 0.3% 57 9 1,334 3.0% 43 16 2,781  6.2% 36
31  EastBay-CA 8,154 270,857 1.6% 22 18 2,831  1.0% 32 15 2,746 1.0% 39
32 | East Stroudsburg - PA 178 9,932 0.1% 87 1 243 2.4% 64 1 804 8.1% 57
33 | Flint- Ml 780 31,114 0.2% 64 0 0 0% - 1 48 0.2% 77
34 | Fort Collins - CO 1,026 23,862 0.1% 71 7 316 1.3% 62 13 877 3.7% 54
35 | Fort Lauderdale - FL 6,325 138,640 0.8% 38 30 3,620 2.6% 24 9 871 0.6% 56
36 | Gainesville - GA 979 30,452 0.2% 66 9 919 3.0% 49 13 3,526  11.6% 31
37  Gettysburg - PA 99 5,666 0% 94 0 0 0% - 0 - - -
38 | Greeley - CO 1,218 26,538 0.2% 69 13 434 1.6% 59 9 758 2.9% 60
39 | Hagerstown - MD 541 42,221 0.2% 59 4 1,648 3.9% 37 5 1,816 4.3% 45
40 | Harrisburg - PA 1,322 105,945 0.6% 42 5 3,061  2.9% 28 3 1,051 1.0% 52
41 | Hickory - NC 1,078 59,886 0.3% 53 4 1,134  1.9% a4 1 14 0% 80
42 | Houston - TX 22,238 = 700,964 4.0% 6 368 23,568 3.4% 2 155 14,202 2.0% 8
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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 6,665 356,582 2.1% 11 38 11,991 3.4% 7 30 15,245 4.3% 7
44 | Inland Empire - CA 13,789 689,029 4.0% 7 126 19,150 2.8% 5 162 27,458  4.0% 2
45 | Jacksonville - FL 4,268 144,681 0.8% 37 15 586 0.4% 56 22 3,484 2.4% 32
46 | Jefferson - GA 184 36,027 0.2% 62 3 1,101 3.1% 45 12 6,769 18.8% 18
47 | Kansas City - MO 7,363 323,202 1.9% 17 35 6,448 2.0% 13 35 12,693  3.9% 11
48 | Keene - NH 111 3,628 0% 98 0 0 0% - 0 - - -
49 | Lakeland - FL 1,699 73,951 0.4% 49 17 2901 3.9% 31 7 2,223 3.0% 42
50 @ Lancaster - PA 1,248 69,929 0.4% 50 3 319 0.5% 61 2 501 0.7% 62
51 | Lebanon - PA 245 20,584 0.1% 75 1 277 1.3% 63 1 800 3.9% 58
52 | Lehigh Valley - PA 2,258 147,231 0.9% 36 21 9,378  6.4% 10 20 8,157 5.5% 15
53 | Long Island - NY 7,461 176,619 1.0% 35 3 437 0.2% 58 6 1,208 0.7% 50
54 | Los Angeles - CA 35,224 941,164 5.4% 3 39 3,234 0.3% 27 35 4,473  0.5% 25
55 ' Macon - GA 535 25,174 0.1% 70 0 0 0% - 1 5 0% 83
56 | Manchester - NH 861 42,422 0.2% 58 0 0 0% - 3 376 0.9% 64
57 | Mansfield - OH 665 21,807 0.1% 72 0 0 0% - 1 160 0.7% 68
58 Melbourne - FL 1,453 30,937 0.2% 65 6 54 0.2% 71 0 - - -
59 | Memphis - TN 4,232 296,008 1.7% 21 28 11,127 3.8% 8 20 9,371  3.2% 14
60  Miami - FL 9,149 254,111 1.5% 26 24 3,818 1.5% 23 19 3,767 1.5% 29
61 Monroe - Ml 288 15,745 0.1% 83 1 4 0% 78 1 1,000 6.4% 53
62 Napa-CA 496 19,330 0.1% 7 5 664 3.4% 55 6 697 3.6% 61
63 | Nashville - TN 4,855 245,988 1.4% 27 46 6,378 2.6% 14 50 14,052  5.7% 9
64 New Haven-CT 2,505 80,767 0.5% 47 3 97 0.1% 68 1 163 0.2% 67
65 New York - NY 23,885 835,361 4.8% 4 38 8,075 1.0% 11 57 11,466 1.4% 13
66 = Northern New Jersey - NJ 6,399 241,929 1.4% 28 18 3,467 1.4% 25 26 4,319 1.8% 28
67 Norwalk - OH 207 8,690 0.1% 91 0 0 0% - 0 - - -
68  Orange County - CA 12,601 301,823 1.7% 20 13 764 0.3% 52 3 377 0.1% 63
69 Orlando - FL 6,575 183,600 1.1% 33 42 3,396 1.8% 26 28 4,550 @ 2.5% 24
70  Ottawa-Peru - IL 260 17,864 0.1% 79 0 0 0% - 0 - - -
71 | Palm Beach - FL 3,344 65,460 0.4% 51 9 934 1.4% 48 6 872 1.3% 55
72 | Philadelphia - PA 14,016 564,723 3.3% 9 31 6,898 1.2% 12 53 18,579  3.3% 6
73 | Phoenix - AZ 11,152 378,001 2.2% 10 78 17,882  4.7% 6 103 24,360 6.4%
74 | Pittsburgh - PA 5,835 205,333 1.2% 29 11 1,708 @ 0.8% 36 13 1,831  0.9% 44
75 | Pottsville - PA 216 21,751 0.1% 73 0 0 0% - 1 2,000 9.2% 43
76 | Poughkeepsie - NY 568 17,858 0.1% 80 0 0 0% - 1 100 0.6% 72
77 | Raleigh - NC 3,169 92,645 0.5% 46 25 3,844 4.1% 22 15 1,238  1.3% 49
78 Reading - PA 879 51,216 0.3% 55 5 883 1.7% 51 5 3,667 7.2% 30
79 | Rochelle - IL 88 9,234 0.1% 89 0 0 0% - 0 - - -
80 Rockford - IL 760 38,525 0.2% 61 0 0 0% - 0 - - -
81 Sacramento - CA 6,478 181,709 1.0% 34 20 4,464  2.5% 20 18 3,457  1.9% 33
82 | Saint Louis - MO 7,410 320,674 1.9% 19 26 3,041  0.9% 29 10 3,270 1.0% 34
83 | San Diego - CA 8,776 199,046 1.1% 31 17 1,408 @ 0.7% 42 21 5714 2.9% 20
84 | San Francisco - CA 4,769 94,740 0.5% 45 8 908 1.0% 50 12 2,235 2.4% 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 6,167 197,034 1.1% 32 10 1,629 0.8% 38 10 1,401 0.7% 47
86  Sandusky - OH 350 11,253 0.1% 84 0 0 0% - 1 10 0.1% 81
87 | Sarasota - FL 2,914 48,832 0.3% 56 15 208 0.4% 65 9 779 1.6% 59
88  Scranton - PA 1,223 97,981 0.6% 44 7 2,178 2.2% 34 9 2,704 2.8% 40
89 | Seattle - WA 8,650 335,476 1.9% 16 41 5190 1.5% 17 41 8,027 2.4% 16
90  Shelby - NC 221 16,390 0.1% 82 0 0 0% - 0 - - -
91 | Springfield - OH 628 20,526 0.1% 76 0 0 0% - 0 - - -
92 | Stamford - CT 2,146 61,373 0.4% 52 3 139 0.2% 66 2 140 0.2% 69
93 Tampa- FL 8,699 202,685 1.2% 30 34 2,622 1.3% 33 15 2,747 1.4% 38
94 | Trenton - NJ 774 39,496 0.2% 60 2 486 1.2% 57 3 1,360 3.4% 48
95 | Vineland - NJ 279 17,260 0.1% 81 1 33 0.2% 73 0 - - -
96 = Washington - DC 7,542 270,065 1.6% 23 29 4,186 1.6% 21 48 6,295 2.3% 19
97 | Winchester - VA 330 21,206 0.1% 74 5 687 3.2% 54 1 40 0.2% 78
98 ' Worcester - MA 2,227 103,093 0.6% 43 6 980 1.0% 47 1 30 0% 79
99 | York-PA 1,044 74,728 0.4% 48 6 1,052 1.4% 46 5 2,755  3.7% 37
100 Yuba City - CA 358 9,214 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 1 50 - - - 37,291 50,000 72
2 | Albemarle - NC 1 4 4 100% 1 40,246 3,500 84
3 | Ann Arbor - MI 1 133 133 100% 1 37,061 133,000 57
4 | Ashtabula - OH 0 - - - - 56,589 - -
5 | Athens-TX 2 81 81 100% 1 14,911 40,475 75
6 | Atlanta- GA 86 24,974 9,139 36.6% 51 46,316 290,390 25
7 | Atlantic City - NJ 0 - - - - 21,879 - -
8 | Austin-TX 63 13,383 10,954 81.9% 15 23,626 212,424 33
9 Baltimore - MD 18 4,453 3,294 74.0% 16 49,473 247,367 31
10 @ Barnstable Town - MA 1 10 0 0% - 10,686 10,000 82
11 | Bloomsburg-Berwick - PA 2 90 0 0% - 59,615 44,981 74
12 | Boston - MA 32 4,386 1,829 41.7% 49 36,602 137,061 56
13 | Boulder - CO 6 228 81 35.4% 52 29,655 37,951 77
14 | California-Lexington Park:-- 6 138 20 14.4% 67 13,375 23,038 79
15 | Canton - OH 1 180 180 100% 1 37,131 180,000 44
16 | Chambersburg-Waynesb--- 5 3,083 0 0% - 133,387 616,640 6
17 | Charlotte - NC 34 12,084 2,124 17.6% 64 41,963 355,407 16
18 | Chicago - IL 73 24,538 14,739 60.1% 27 52,831 336,132 19
19 | Cincinnati - OH 9 5,139 2,922 56.9% 33 48,333 570,983 7
20 | Clarksville - TN 1 100 100 100% 1 53,703 100,000 63
21 | Cleveland - OH 7 1,117 550 49.2% 39 39,051 159,509 51
22 | Columbus - OH 17 5,479 2,742 50.0% 36 57,122 322,279 21
23 | Concord - NH 0 - - - - 28,358 - -
24 | Dallas-Fort Worth - TX 172 43,346 12,116 28.0% 59 43,909 252,009 29
25 | Dayton - OH 5 1,550 529 34.1% 54 34,685 310,000 23
26 | Denver - CO 31 5,633 2,500 44.4% 45 32,284 181,703 43
27 | Detroit - Ml 39 7,141 1,648 23.1% 62 34,493 183,103 41
28  Dixon - IL 0 - - - - 83,589 - -
29 | Dover - DE 0 - - - - 31,945 - -
30 | Durham - NC 16 2,781 934 33.6% 55 44,994 173,829 45
31 | EastBay - CA 15 2,746 161 5.9% 72 33,218 183,086 42
32 | East Stroudsburg - PA 1 804 804 100% 1 55,799 804,000 3
33 | Flint- Ml 1 48 48 100% 1 39,889 47,500 73
34 | Fort Collins - CO 13 877 36 4.1% 73 23,257 67,483 71
35 | Fort Lauderdale - FL 9 871 56 6.4% 71 21,919 96,783 65
36 | Gainesville - GA 13 3,526 1,682 47.7% 41 31,105 271,240 28
37 | Gettysburg - PA 0 - - - - 57,230 - -
38 | Greeley - CO 9 758 446 58.9% 32 21,788 84,199 68
39 | Hagerstown - MD 5 1,816 226 12.4% 70 78,043 363,158 14
40 | Harrisburg - PA 3 1,051 775 73.7% 17 80,140 350,400 18
41 | Hickory - NC 1 14 14 100% 1 55,553 14,250 80
42 | Houston - TX 155 14,202 9,145 64.4% 25 31,521 91,623 66
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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 30 15,245 7,538 49.5% 38 53,501 508,154 10
44 | Inland Empire - CA 162 27,458 5,602 20.4% 63 49,969 169,491 46
45 | Jacksonville - FL 22 3,484 2,302 66.1% 23 33,899 158,353 52
46 | Jefferson - GA 12 6,769 4,430 65.5% 24 195,798 564,063 8
47 | Kansas City - MO 35 12,693 1,724 13.6% 69 43,895 362,646 15
48 | Keene - NH 0 - - - - 32,685 - -
49 | Lakeland - FL 7 2,223 384 17.3% 65 43,526 317,542 22
50 | Lancaster - PA 2 501 250 49.9% 37 56,033 250,625 30
51 | Lebanon - PA 1 800 800 100% 1 84,015 800,000 4
52 | Lehigh Valley - PA 20 8,157 1,381 16.9% 66 65,204 407,859 13
53 | Long Island - NY 6 1,208 362 30.0% 56 23,672 201,402 34
54 | Los Angeles - CA 35 4,473 2,097 46.9% 43 26,719 127,802 59
55 | Macon - GA 1 5 5 100% 1 47,054 5,000 83
56 | Manchester - NH 3 376 15 4.1% 74 49,271 125,219 61
57 | Mansfield - OH 1 160 0 0% - 32,793 160,000 50
58 | Melbourne - FL 0 - - - - 21,292 - -
59 | Memphis - TN 20 9,371 2,773 29.6% 57 69,945 468,550 11
60 | Miami - FL 19 3,767 1,097 29.1% 58 27,775 198,255 36
61 | Monroe - Ml 1 1,000 1,000 100% 1 54,670 1,000,000 2
62 | Napa-CA 6 697 648 93.1% 14 38,972 116,134 62
63 | Nashville - TN 50 14,052 8,381 59.6% 28 50,667 281,040 26
64 | New Haven - CT 1 163 100 61.2% 26 32,242 163,333 48
65 | New York - NY 57 11,466 6,159 53.7% 35 34,974 201,163 35
66 | Northern New Jersey - NJ 26 4,319 1,611 37.3% 50 37,807 166,126 47
67 | Norwalk - OH 0 - - - - 41,979 - -
68 | Orange County - CA 3 377 269 71.3% 18 23,952 125,734 60
69 | Orlando - FL 28 4,550 2,073 45.5% 44 27,924 162,516 49
70 | Ottawa-Peru - IL 0 - - - - 68,706 - -
71 | Palm Beach - FL 6 872 479 55.0% 34 19,575 145,398 53
72 | Philadelphia - PA 53 18,579 8,975 48.3% 40 40,291 350,545 17
73 | Phoenix - AZ 103 24,360 6,584 27.0% 60 33,895 236,502 32
74 | Pittsburgh - PA 13 1,831 1,090 59.6% 29 35,190 140,841 54
75 | Pottsville - PA 1 2,000 0 0% - 100,700 2,000,000 1
76 | Poughkeepsie - NY 1 100 100 100% 1 31,440 100,000 63
77 | Raleigh - NC 15 1,238 735 59.4% 31 29,235 82,560 69
78 | Reading - PA 5 3,667 1,599 43.6% 47 58,267 733,371 5
79 | Rochelle - IL 0 - - - - 104,930 - -
80 ' Rockford - IL 0 - - - - 50,691 - -
81  Sacramento - CA 18 3,457 1,637 47.4% 42 28,050 192,075 38
82 | Saint Louis - MO 10 3,270 1,945 59.5% 30 43,276 327,041 20
83 | San Diego - CA 21 5,714 3,832 67.1% 22 22,681 272,079 27
84 | San Francisco - CA 12 2,235 787 35.2% 53 19,866 186,290 39
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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 10 1,401 992 70.8% 19 31,950 140,135 55
86 | Sandusky - OH 1 10 0 0% - 32,151 10,004 81
87 | Sarasota - FL 9 779 334 42.8% 48 16,758 86,501 67
88 | Scranton - PA 9 2,704 1,187 43.9% 46 80,115 300,440 24
89 | Seattle - WA 41 8,027 2,010 25.0% 61 38,783 195,769 37
90 | Shelby - NC 0 - - - - 74,161 - -
91 | Springfield - OH 0 - - - - 32,685 - -
92 | Stamford - CT 2 140 0 0% - 28,599 70,000 70
93 | Tampa- FL 15 2,747 373 13.6% 68 23,300 183,148 40
94 | Trenton - NJ 3 1,360 0 0% - 51,029 453,324 12
95 | Vineland - NJ 0 - - - - 61,864 - -
96 | Washington - DC 48 6,295 4,373 69.5% 20 35,808 131,142 58
97 | Winchester - VA 1 40 0 0% - 64,261 39,999 76
98 | Worcester - MA 1 30 30 100% 1 46,292 30,000 78
99 | York - PA 5 2,755 1,869 67.9% 21 71,579 550,952 9
100 Yuba City - CA 0 - - - - 25,738 - -
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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 $5.36 75 3.4% 82 5.8% 55
2 | Albemarle - NC $3.75 96 4.9% 61 7.5% 30
3 | Ann Arbor - Ml $8.93 32 2.9% 91 4.0% 89
4 | Ashtabula - OH $3.94 94 4.5% 71 5.7% 59
5 | Athens-TX $5.91 64 5.9% 38 6.6% 41
6 | Atlanta- GA $6.66 52 7.1% 15 8.5% 13
7 | Atlantic City - NJ $8.08 41 5.6% 44 4.9% 78
8 | Austin-TX $11.90 17 4.6% 67 9.6% 9
9 | Baltimore - MD $8.31 38 5.4% 49 3.0% 93
10 Barnstable Town - MA $12.47 15 5.5% a7 5.5% 67
11 | Bloomsburg-Berwick - PA $4.68 83 7.1% 14 7.2% 36
12  Boston - MA $12.56 14 5.6% 43 5.2% 74
13 | Boulder - CO $12.27 16 4.6% 69 6.4% 45
14 | California-Lexington Park--- $11.52 19 4.7% 64 2.9% 95
15 | Canton - OH $4.52 86 3.1% 89 5.3% 71
16 | Chambersburg-Waynesb--- $5.04 80 7.4% 8 5.8% 56
17 | Charlotte - NC $6.52 55 4.7% 63 6.9% 38
18 | Chicago - IL $7.70 44 5.1% 58 6.1% 51
19 | Cincinnati - OH $5.52 71 3.8% 76 6.9% 37
20 | Clarksville - TN $5.55 70 4.4% 72 6.4% 42
21 | Cleveland - OH $5.23 78 3.1% 88 4.5% 85
22 | Columbus - OH $5.62 68 6.2% 30 10.6% 7
23 | Concord - NH $8.39 37 6.1% 32 5.7% 60
24 | Dallas-Fort Worth - TX $7.08 51 5.2% 55 7.5% 28
25  Dayton - OH $4.58 84 2.8% 93 -6.3% 100
26 Denver - CO $10.20 25 2.2% 96 0.8% 97
27 | Detroit - Ml $7.27 49 5.5% 48 8.2% 18
28  Dixon - IL $4.12 92 4.2% 73 8.0% 22
29 Dover - DE $6.33 59 5.6% 46 6.1% 50
30 Durham-NC $8.66 34 5.2% 54 7.4% 31
31 EastBay-CA $14.95 6 2.2% 97 5.5% 66
32 | East Stroudsburg - PA $6.51 56 7.4% 9 6.4% 44
33  Flint- Ml $5.61 69 3.3% 85 4.8% 79
34 | Fort Collins - CO $10.52 23 4.8% 62 6.7% 39
35 | Fort Lauderdale - FL $13.89 10 6.3% 29 10.7% 6
36 | Gainesville - GA $6 63 5.1% 59 7.6% 26
37 | Gettysburg - PA $4.78 81 7.2% 13 6.2% 47
38  Greeley - CO $10.95 22 4.5% 70 7.8% 24
39 | Hagerstown - MD $6.45 58 7.1% 16 5.7% 57
40 | Harrisburg - PA $6.17 62 7.0% 18 5.3% 70
41 | Hickory - NC $3.60 97 4.6% 66 7.7% 25
42  Houston - TX $7.49 48 0.4% 100 3.0% 94
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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 $5.84 65 1.9% 98 -1.3% 99
44 | Inland Empire - CA $9.86 26 8.2% 3 7.2% 34
45 | Jacksonville - FL $7.26 50 5.9% 36 4.5% 83
46  Jefferson - GA $4.51 87 6.1% 33 10.4% 8
47 | Kansas City - MO $5.67 67 2.6% 94 5.6% 63
48 | Keene - NH $7.64 46 5.7% 39 4.4% 86
49 | Lakeland - FL $6.26 61 5.6% 45 8.4% 15
50 | Lancaster - PA $6.46 57 6.8% 23 5.5% 65
51 | Lebanon - PA $4.56 85 7.2% 12 5.6% 61
52 | Lehigh Valley - PA $6.66 53 7.0% 21 5.3% 69
53 | Long Island - NY $14.88 8 5.6% 42 6.3% 46
54 | Los Angeles - CA $14.32 9 5.0% 60 7.2% 35
55 | Macon - GA $4.15 91 4.1% 74 7.5% 29
56 | Manchester - NH $8.60 35 5.9% 37 3.2% 92
57  Mansfield - OH $3.40 98 3.3% 84 5.2% 73
58 | Melbourne - FL $9.60 27 5.1% 57 8.0% 21
59 '« Memphis - TN $4.07 93 7.0% 20 10.9% 4
60 Miami - FL $13.63 11 8.1% 5 10.8%

61  Monroe - Ml $5.39 74 3.2% 86 5.5% 68
62 Napa-CA $14.92 7 4.7% 65 4.2% 87
63  Nashville - TN $8.46 36 8.1% 6 6.0% 54
64 New Haven-CT $7.70 43 6.1% 34 5.1% 75
65 New York - NY $15.02 4 3.6% 80 4.5% 82
66 = Northern New Jersey - NJ $11.09 21 8.2% 4 9.4% 11
67 Norwalk - OH $3.08 100 2.8% 92 4.6% 81
68 | Orange County - CA $14.99 5 4.6% 68 6.2% 48
69 Orlando - FL $9.38 29 6.8% 25 9.5% 10
70 | Ottawa-Peru - IL $4.49 88 3.4% 83 6.1% 52
71 | Palm Beach - FL $12.69 13 5.3% 52 8.1% 20
72 | Philadelphia - PA $8.10 40 9.8% 1 12.8%

73 | Phoenix - AZ $9.20 30 8.3% 2 11.9%

74 | Pittsburgh - PA $7.69 45 5.4% 50 13.4%

75 | Pottsville - PA $5.12 79 7.5% 7 6.0% 53
76 | Poughkeepsie - NY $10.23 24 6.2% 31 5.6% 64
77  Raleigh - NC $8.79 33 5.2% 53 7.3% 33
78 Reading - PA $5.51 72 7.3% 11 5.3% 72
79  Rochelle - IL $4.17 90 3.5% 81 6.6% 40
80  Rockford - IL $4.45 89 3.7% 79 8.3% 17
81 Sacramento - CA $9.42 28 7.0% 19 7.3% 32
82  Saint Louis - MO $5.79 66 2.5% 95 1.1% 96
83  San Diego - CA $17.51 3 6.0% 35 7.6% 27
84 | San Francisco - CA $23.46 2 3.1% 87 4.7% 80
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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% 99 0.2% 98
86 ' Sandusky - OH $4.74 82 2.9% 90 4.5% 84
87  Sarasota - FL $9.16 31 5.2% 56 7.8% 23
88  Scranton - PA $5.30 76 7.0% 17 5.7% 58
89  Seattle - WA $11.52 18 4.0% 75 8.5% 14
90 Shelby - NC $3.27 99 5.3% 51 8.1% 19
91  Springfield - OH $3.88 95 3.8% 77 6.2% 49
92 Stamford - CT $11.38 20 5.7% 41 5.0% 76
93 Tampa-FL $8.28 39 6.3% 28 3.8% 90
94 | Trenton - NJ $7.60 47 6.5% 26 3.7% 91
95  Vineland - NJ $5.30 77 6.9% 22 5.6% 62
96 = Washington - DC $12.81 12 5.7% 40 8.4% 16
97 | Winchester - VA $6.58 54 6.5% 27 5.0% 77
98 | Worcester - MA $7.94 42 6.8% 24 8.5% 12
99  York - PA $5.47 73 7.3% 10 6.4% 43
100 Yuba City - CA $6.33 60 3.8% 78 4.1% 88
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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
1 | Akron-OH 5,195,692 4.5% 41 100,307 0.1% 67 12.7
2 | Albemarle - NC 33,102 0.6% 4 175,849 3.3% 60 0.1
3 | Ann Arbor - Ml 1,700,012 5.2% 59 (652,059) -2.0% 92 -
4 | Ashtabula - OH 503,756 4.9% 50 (82,362) -0.8% 82 -
5 | Athens - TX 36,968 1.9% 9 15,738 0.8% 75 -
6 | Atlanta- GA 34,056,183 4.5% 40 29,948,667 3.9% 1 0.6
7 | Atlantic City - NJ 253,719 3.0% 15 260,430 3.1% 56 0.1
8 | Austin-TX 6,917,603 6.2% 74 4,542,548 4.1% 19 0.6
9 | Baltimore - MD 20,153,100 7.9% 90 4,382,770 1.7% 20 0
10 | Barnstable Town - MA 74,624 1.4% 6 32,204 0.6% 71 0.8
11 | Bloomsburg-Berwick - PA 8,400 0.1% 1,699 0% 77 -
12 | Boston - MA 15,989,490 4.6% 42 640,455 0.2% 48 0.3
13 | Boulder - CO 2,652,097 9.5% 96 (851,919) -3.0% 94 -
14 | California-Lexington Park--- 51,271 3.9% 23 10,823 0.8% 76 3.4
15 Canton - OH 1,341,677 2.6% 12 573,466 1.1% 50 0.2
16 | Chambersburg-Waynesb--- 1,905,496 7.0% 83 448,819 1.7% 54 0.1
17 | Charlotte - NC 24,377,994 7.1% 84 3,479,219 1.0% 27 1.2
18 Chicago - IL 79,112,142 6.0% 71 21,510,387 1.6% 5 0.9
19 | Cincinnati - OH 19,935,518 5.9% 69 3,647,160 1.1% 26 1.6
20 | Clarksville - TN 162,860 0.9% 5 251,145 1.4% 57 0
21 | Cleveland - OH 17,891,435 5.1% 55 198,204 0.1% 59 6.8
22 | Columbus - OH 20,006,402 6.2% 75 8,582,591 2.7% 8 0.9
23 | Concord - NH 475,156 4.9% 52 121,291 1.3% 63 -
24 | Dallas-Fort Worth - TX 66,382,568 6.6% 79 25,504,887 2.5% 2 1.0
25 | Dayton - OH 6,797,436 6.2% 76 (125,231) -0.1% 86 -
26 Denver-CO 19,275,998 7.5% 87 (996,940) -0.4% 97 -
27 | Detroit - Ml 28,298,071 4.7% a7 982,694 0.2% 45 4.6
28 | Dixon - IL 12,400 0.3% 3 (12,400) -0.3% 80 -
29 | Dover - DE 450,668 5.5% 63 42,224 0.5% 70 -
30 | Durham - NC 1,907,343 4.3% 33 1,552,834 3.5% 39 0.8
31  EastBay-CA 17,899,128 6.6% 80 727,259 0.3% a7 3.2
32 | East Stroudsburg - PA 749,379 7.5% 88 110,696 1.1% 65 -
33 | Flint- Ml 1,456,896 4.7% 46 (96,318) -0.3% 83 -
34 | Fort Collins - CO 963,771 4.0% 27 28,510 0.1% 72 10.3
35  Fort Lauderdale - FL 9,945,033 7.2% 85 2,218,726 1.6% 35 1.6
36 | Gainesville - GA 1,194,159 3.9% 26 1,970,897 6.5% 38 0.5
37 | Gettysburg - PA 98,630 1.7% 8 109,962 1.9% 66 -
38 | Greeley - CO 1,460,322 5.5% 62 96,746 0.4% 69 4.1
39 | Hagerstown - MD 2,162,150 5.1% 58 2,509,778 5.9% 33 0.5
40 | Harrisburg - PA 7,065,259 6.7% 81 4,938,994 4.7% 18 0.6
41 | Hickory - NC 2,435,321 4.1% 29 1,048,088 1.8% 44 11
42 | Houston - TX 61,811,635 8.8% 93 13,904,450 2.0% 6 15
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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 19,400,377 5.4% 61 6,916,771 1.9% 13 1.6
44 | Inland Empire - CA 20,112,488 2.9% 14 24,907,582 3.6% 3 0.7
45 | Jacksonville - FL 6,693,727 4.6% 43 1,981,312 1.4% 37 0.2
46 | Jefferson - GA 4,952,121 13.7% 100 3,154,733 8.8% 29 0.3
47 | Kansas City - MO 16,435,783 5.1% 56 5,260,421 1.6% 16 1.2
48 | Keene - NH 152,603 4.2% 32 (4,114) -0.1% 78 -
49 | Lakeland - FL 3,109,363 4.2% 31 3,141,531 4.2% 30 0.9
50 ' Lancaster - PA 1,993,816 2.9% 13 (97,930) -0.1% 85 -
51 | Lebanon - PA 1,142,199 5.5% 65 122,861 0.6% 62 2.3
52 | Lehigh Valley - PA 9,036,568 6.1% 73 7,879,110 5.4% 10 1.2
53 | Long Island - NY 7,809,927 4.4% 38 (881,416) -0.5% 96 -
54 | Los Angeles - CA 23,628,639 2.5% 11 7,201,327 0.8% 11 0.3
55 | Macon - GA 3,158,730 12.5% 99 17,143 0.1% 74 -
56 = Manchester - NH 2,526,716 6.0% 70 (51,983) -0.1% 81 -
57 | Mansfield - OH 699,185 3.2% 19 (533,200) -2.4% 90 -
58 | Melbourne - FL 1,108,673 3.6% 22 518,792 1.7% 52 0.1
59 | Memphis - TN 16,696,152 5.6% 66 12,025,990 4.1% 7 0.8
60  Miami - FL 9,873,514 3.9% 24 7,152,968 2.8% 12 0.5
61 Monroe - Ml 43,648 0.3% 2 97,557 0.6% 68 -
62 Napa-CA 897,994 4.6% 44 504,399 2.6% 53 0.9
63 | Nashville - TN 8,275,590 3.4% 21 6,140,849 2.5% 14 1.0
64 New Haven - CT 4,046,290 5.0% 54 562,329 0.7% 51 0.2
65 New York - NY 36,998,662 4.4% 39 2,271,582 0.3% 34 2.3
66 = Northern New Jersey - NJ 9,790,090 4.0% 28 3,874,454 1.6% 23 0.8
67 Norwalk - OH 203,220 2.3% 10 (11,651) -0.1% 79 -
68 | Orange County - CA 9,143,950 3.0% 17 1,450,348 0.5% 42 0.1
69 Orlando - FL 9,380,634 5.1% 57 5,143,030 2.8% 17 0.6
70 @ Ottawa-Peru - IL 1,586,938 8.9% 94 (783,146) -4.4% 93 -
71 | Palm Beach - FL 2,563,325 3.9% 25 870,356 1.3% 46 11
72 | Philadelphia - PA 26,804,537 4.7% 49 8,552,207 1.5% 9 0.7
73 | Phoenix - AZ 21,891,222 5.8% 68 22,734,905 6.0% 4 0.7
74 | Pittsburgh - PA 13,799,361 6.7% 82 (97,412) 0% 84 -
75 | Pottsville - PA 1,732,333 8.0% 91 (859,603) -4.0% 95 -
76 | Poughkeepsie - NY 540,062 3.0% 16 113,966 0.6% 64 -
77  Raleigh - NC 2,851,818 3.1% 18 3,774,358 4.1% 24 0.9
78 Reading - PA 5,026,054 9.8% 97 2,760,645 5.4% 32 0.3
79 | Rochelle - IL 481,990 5.2% 60 235,816 2.6% 58 -
80 Rockford - IL 3,218,562 8.4% 92 402,829 1.0% 55 -
81 Sacramento - CA 9,022,311 5.0% 53 4,252,755 2.3% 22 0.9
82 | Saint Louis - MO 13,660,021 4.3% 34 5,625,260 1.8% 15 0.5
83 | San Diego - CA 9,383,234 4.7% 48 2,905,130 1.5% 31 0.4
84 | San Francisco - CA 6,226,908 6.6% 78 (1,028,488) -1.1% 98 -
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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 14,652,114 7.4% 86 (2,219,263) -1.1% 100 -

86  Sandusky - OH 1,376,918 12.2% 98 (1,326,851) -11.8% 99 -

87 | Sarasota - FL 773,731 1.6% 7 1,090,302 2.2% 43 0.2

88  Scranton - PA 8,915,194 9.1% 95 4,321,893 4.4% 21 0.4

89 | Seattle - WA 18,532,958 5.5% 64 1,512,765 0.5% 41 3.2

90  Shelby - NC 540,391 3.3% 20 (359,850) -2.2% 89 -

91 | Springfield - OH 959,996 4.7% 45 (133,972) -0.7% 87 -

92 | Stamford - CT 4,741,809 7.7% 89 (590,659) -1.0% 91 -

93 Tampa- FL 8,753,948 4.3% 37 3,416,054 1.7% 28 0.7

94 | Trenton - NJ 2,509,309 6.4% 7 132,963 0.3% 61 25

95 | Vineland - NJ 1,053,984 6.1% 72 (195,804) -1.1% 88 -

96 = Washington - DC 15,579,414 5.8% 67 3,742,259 1.4% 25 0.9

97 | Winchester - VA 903,628 4.3% 35 582,904 2.7% 49 1.2

98 Worcester - MA 5,015,937 4.9% 51 2,140,687 2.1% 36 0.4

99 | York-PA 3,210,283 4.3% 36 1,529,847 2.0% 40 0.7

100 Yuba City - CA 380,697 4.1% 30 23,907 0.3% 73 -
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http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fmarket%2FUSA%2Ftype%2F2%2Fproperty%2F2%2Fgeography%2F49700%2Fslice%2Fall%3Fnested%3Dfalse

Supply & Demand Trends

United States Industrial

OVERALL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2025 18,604,531,665 220,200,647 1.2% 179,640,509 1.0% 1.2
2024 18,384,331,018 254,506,986 1.4% 210,931,028 1.1% 1.2
2023 18,129,824,032 281,790,038 1.6% 252,485,693 1.4% 1.1
2022 17,848,033,994 305,705,550 1.7% 308,628,818 1.7% 1.0
2021 17,542,328,444 341,425,651 2.0% 358,895,518 2.0% 1.0
YTD 17,312,587,910 111,685,117 0.6% 151,513,082 0.9% 0.7
2020 17,200,902,793 302,837,583 1.8% 213,235,521 1.2% 1.4
2019 16,898,065,210 237,448,765 1.4% 165,408,431 1.0% 1.4
2018 16,660,616,445 229,019,651 1.4% 252,775,879 1.5% 0.9
2017 16,431,596,794 228,630,091 1.4% 257,619,846 1.6% 0.9
2016 16,202,966,703 173,925,508 1.1% 278,379,778 1.7% 0.6
2015 16,029,041,195 127,868,681 0.8% 242,205,461 1.5% 0.5
2014 15,901,172,514 87,511,847 0.6% 246,063,048 1.5% 0.4
2013 15,813,660,667 17,747,010 0.1% 169,184,689 1.1% 0.1
2012 15,795,913,657 (17,870,605) -0.1% 101,290,547 0.6% -
2011 15,813,784,262 (14,885,382) -0.1% 103,075,604 0.7% -
2010 15,828,669,644 (18,047,060) -0.1% (5,799,713) 0% -
2009 15,846,716,704 64,733,057 0.4% (197,777,330) -1.2% -

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2025 4,028,290,099 9,308,096 0.2% 984,572 0% 9.5
2024 4,018,982,003 12,256,249 0.3% 3,634,209 0.1% 3.4
2023 4,006,725,754 16,738,570 0.4% 11,045,347 0.3% 1.5
2022 3,989,987,184 14,246,445 0.4% 12,173,714 0.3% 1.2
2021 3,975,740,739 22,043,467 0.6% 10,999,247 0.3% 2.0
YTD 3,958,880,859 5,183,587 0.1% 8,165,341 0.2% 0.6
2020 3,953,697,272 17,796,171 0.5% 5,890,418 0.1% 3.0
2019 3,935,901,101 10,621,415 0.3% 12,366,860 0.3% 0.9
2018 3,925,279,686 2,091,792 0.1% 25,320,307 0.6% 0.1
2017 3,923,187,894 5,560,948 0.1% 23,410,818 0.6% 0.2
2016 3,917,626,946 9,057,914 0.2% 31,620,403 0.8% 0.3
2015 3,908,569,032 (11,484,121) -0.3% 23,241,413 0.6% -
2014 3,920,053,153 (17,536,888) -0.4% 17,973,352 0.5% -
2013 3,937,590,041 (19,518,876) -0.5% 17,424,045 0.4% -
2012 3,957,108,917 (21,915,020) -0.6% (6,991,593) -0.2% -
2011 3,979,023,937 (12,726,200) -0.3% (1,099,605) 0% -
2010 3,991,750,137 (9,943,137) -0.2% (23,128,432) -0.6% -
2009 4,001,693,274 1,355,472 0% (61,525,594) -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 12,745,702,773 205,884,695 1.6% 178,638,151 1.4% 1.2
2024 12,539,818,078 235,374,703 1.9% 205,238,387 1.6% 1.1
2023 12,304,443,375 257,398,966 2.1% 237,052,864 1.9% 1.1
2022 12,047,044,409 284,573,064 2.4% 288,523,763 2.4% 1.0
2021 11,762,471,345 308,241,134 2.7% 339,875,572 2.9% 0.9
YTD 11,555,955,538 101,725,327 0.9% 139,285,181 1.2% 0.7
2020 11,454,230,211 279,410,524 2.5% 213,696,801 1.9% 1.3
2019 11,174,819,687 217,927,644 2.0% 143,325,974 1.3% 1.5
2018 10,956,892,043 221,246,056 2.1% 216,722,318 2.0% 1.0
2017 10,735,645,987 212,149,384 2.0% 218,484,518 2.0% 1.0
2016 10,523,496,603 162,237,878 1.6% 226,130,812 2.1% 0.7
2015 10,361,258,725 138,453,962 1.4% 195,698,832 1.9% 0.7
2014 10,222,804,763 108,570,653 1.1% 204,054,672 2.0% 0.5
2013 10,114,234,110 37,816,248 0.4% 135,504,308 1.3% 0.3
2012 10,076,417,862 5,170,062 0.1% 96,470,455 1.0% 0.1
2011 10,071,247,800 579,974 0% 94,733,577 0.9% 0
2010 10,070,667,826 (9,327,352) -0.1% 20,570,636 0.2% -
2009 10,079,995,178 55,806,518 0.6% (115,442,118) -1.1% -
FLEX SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio

2025 1,830,538,793 5,007,856 0.3% 17,786 0% 281.6
2024 1,825,530,937 6,876,034 0.4% 2,058,432 0.1% 3.3
2023 1,818,654,903 7,652,502 0.4% 4,387,482 0.2% 1.7
2022 1,811,002,401 6,886,041 0.4% 7,931,341 0.4% 0.9
2021 1,804,116,360 11,141,050 0.6% 8,020,699 0.4% 1.4
YTD 1,797,751,513 4,776,203 0.3% 4,062,560 0.2% 1.2
2020 1,792,975,310 5,630,888 0.3% (6,351,698) -0.4% -
2019 1,787,344,422 8,899,706 0.5% 9,715,597 0.5% 0.9
2018 1,778,444,716 5,681,803 0.3% 10,733,254 0.6% 0.5
2017 1,772,762,913 10,919,759 0.6% 15,724,510 0.9% 0.7
2016 1,761,843,154 2,629,716 0.1% 20,628,563 1.2% 0.1
2015 1,759,213,438 898,840 0.1% 23,265,216 1.3% 0
2014 1,758,314,598 (3,521,918) -0.2% 24,035,024 1.4% -
2013 1,761,836,516 (550,362) 0% 16,256,336 0.9% -
2012 1,762,386,878 (1,125,647) -0.1% 11,811,685 0.7% -
2011 1,763,512,525 (2,739,156) -0.2% 9,441,632 0.5% -
2010 1,766,251,681 1,223,429 0.1% (3,241,917) -0.2% -
2009 1,765,028,252 7,571,067 0.4% (20,809,618) -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 $10.81 173 2.3% 20.6% 1,054,528,345 5.7% 0.2%
2024 $10.57 170 3.0% 17.9% 1,013,273,377 5.5% 0.2%
2023 $10.26 165 4.1% 14.5% 969,096,453 5.3% 0.1%
2022 $9.86 158 4.6% 9.9% 939,088,979 5.3% -0.1%
2021 $9.42 151 5.1% 5.1% 941,444,079 5.4% -0.2%
YTD $9.20 148 2.6% 2.6% 917,162,962 5.3% -0.3%
2020 $8.96 144 4.1% 0% 957,566,127 5.6% 0.4%
2019 $8.61 138 5.2% -3.9% 869,435,342 5.1% 0.4%
2018 $8.19 131 5.8% -8.7% 798,232,510 4.8% -0.3%
2017 $7.73 124 6.1% -13.7% 830,853,335 5.1% -0.3%
2016 $7.29 117 6.0% -18.7% 864,628,800 5.3% -0.7%
2015 $6.88 110 5.7% -23.3% 972,079,740 6.1% -0.8%
2014 $6.51 104 4.7% -27.4% 1,091,308,203 6.9% -1.0%
2013 $6.21 100 3.6% -30.7% 1,250,764,679 7.9% -1.0%
2012 $6 96 2.0% -33.1% 1,400,635,820 8.9% -0.7%
2011 $5.88 94 0.3% -34.4% 1,520,015,933 9.6% -0.7%
2010 $5.86 94 -2.3% -34.6% 1,637,701,700 10.3% -0.1%
2009 $6 96 -3.7% -33.1% 1,649,920,802 10.4% 1.6%

SPECIALIZED INDUSTRIAL RENT & VACANCY

Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2025 $10.37 168 2.1% 18.1% 190,121,723 4.7% 0.2%
2024 $10.15 164 2.7% 15.7% 181,649,706 4.5% 0.2%
2023 $9.88 160 3.7% 12.6% 172,880,955 4.3% 0.1%
2022 $9.53 154 4.1% 8.5% 167,044,948 4.2% 0%

2021 $9.15 148 4.3% 4.3% 164,831,516 4.1% 0.3%
YTD $8.94 145 1.8% 1.8% 150,386,489 3.8% -0.1%
2020 $8.78 142 3.4% 0% 153,513,243 3.9% 0.3%
2019 $8.49 137 5.2% -3.3% 142,123,920 3.6% -0.1%
2018 $8.07 131 5.9% -8.1% 144,149,002 3.7% -0.6%
2017 $7.62 123 6.4% -13.2% 168,030,870 4.3% -0.5%
2016 $7.16 116 6.0% -18.4% 185,771,758 4.7% -0.6%
2015 $6.76 109 5.7% -23.0% 208,467,715 5.3% -0.9%
2014 $6.39 103 4.4% -27.2% 243,763,435 6.2% -0.9%
2013 $6.12 99 3.3% -30.2% 279,270,740 7.1% -0.8%
2012 $5.93 96 1.8% -32.5% 314,113,071 7.9% -0.3%
2011 $5.82 94 0.1% -33.7% 329,189,128 8.3% -0.3%
2010 $5.81 94 -2.4% -33.8% 340,800,123 8.5% 0.4%
2009 $5.96 96 -3.6% -32.1% 327,614,716 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 $9.88 179 2.3% 21.9% 720,015,219 5.6% 0.1%
2024 $9.66 175 3.0% 19.1% 692,327,606 5.5% 0.1%
2023 $9.38 170 4.3% 15.7% 661,833,975 5.4% 0.1%
2022 $8.99 163 4.8% 10.9% 641,020,743 5.3% -0.2%
2021 $8.58 155 5.8% 5.8% 644,646,365 5.5% -0.4%
YTD $8.36 151 3.2% 3.2% 637,194,803 5.5% -0.4%
2020 $8.11 147 4.7% 0% 674,898,359 5.9% 0.4%
2019 $7.74 140 5.5% -4.5% 610,031,129 5.5% 0.6%
2018 $7.33 133 6.1% -9.5% 535,936,911 4.9% -0.1%
2017 $6.92 125 6.3% -14.7% 539,502,232 5.0% -0.2%
2016 $6.51 118 6.2% -19.7% 550,619,479 5.2% -0.7%
2015 $6.13 111 6.0% -24.4% 617,352,325 6.0% -0.7%
2014 $5.78 105 4.9% -28.7% 678,838,291 6.6% -1.0%
2013 $5.51 100 3.7% -32.0% 775,212,885 7.7% -1.0%
2012 $5.32 96 2.1% -34.4% 873,385,116 8.7% -0.9%
2011 $5.21 94 0.3% -35.8% 964,767,066 9.6% -0.9%
2010 $5.19 94 -2.3% -36.0% 1,058,679,263 10.5% -0.3%
2009 $5.32 96 -3.9% -34.4% 1,088,549,383 10.8% 1.7%
FLEX RENT & VACANCY
Market Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2025 $18.19 165 2.5% 19.9% 144,391,403 7.9% 0.3%
2024 $17.75 161 3.2% 17.0% 139,296,065 7.6% 0.2%
2023 $17.20 156 4.4% 13.4% 134,381,523 7.4% 0.2%
2022 $16.48 149 4.5% 8.6% 131,023,288 7.2% -0.1%
2021 $15.76 143 3.9% 3.9% 131,966,198 7.3% 0.1%
YTD $15.42 139 1.7% 1.7% 129,581,670 7.2% 0%

2020 $15.17 137 2.7% 0% 129,154,525 7.2% 0.6%
2019 $14.76 134 4.3% -2.7% 117,280,293 6.6% -0.1%
2018 $14.16 128 5.0% -6.7% 118,146,597 6.6% -0.3%
2017 $13.48 122 5.1% -11.1% 123,320,233 7.0% -0.3%
2016 $12.83 116 5.1% -15.4% 128,237,563 7.3% -1.0%
2015 $12.21 110 5.1% -19.5% 146,259,700 8.3% -1.3%
2014 $11.61 105 4.6% -23.4% 168,706,477 9.6% -1.5%
2013 $11.11 100 3.7% -26.8% 196,281,054 11.1% -1.0%
2012 $10.71 97 2.2% -29.4% 213,137,633 12.1% -0.7%
2011 $10.48 95 0.3% -30.9% 226,059,739 12.8% -0.7%
2010 $10.45 95 -2.0% -31.1% 238,222,314 13.5% 0.2%
2009 $10.66 96 -3.6% -29.7% 233,756,703 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 - - - - - - $139.18 245 6.6%
2024 - - - - - - $136.34 240 6.6%
2023 - - - - - - $132.54 233 6.5%
2022 - - - - - - $127.37 224 6.5%
2021 - - - - - - $121.73 214 6.5%
YTD 8,475 $25.9B 1.8% $4,746,070 $112.84 6.8% $117.30 206 6.5%
2020 21,558 $72.1B 5.6% $5,139,646 $102.34 7.0% $113.10 199 6.6%
2019 24,630 $89.4B 6.6% $5,633,886 $98.52 7.0% $106.15 187 6.6%
2018 25,474 $73.5B 6.3% $4,752,521 $91.88 7.0% $98.30 173 6.7%
2017 24,430 $56.5B 5.5% $3,932,769 $79.95 7.2% $90.10 158 6.8%
2016 23,759 $49.8B 5.0% $3,273,871 $77.38 7.3% $83.24 146 6.9%
2015 25,251 $53.6B 6.4% $3,318,136 $71.15 7.4% $76.32 134 7.0%
2014 21,920 $41.6B 5.0% $2,724,777 $62.58 7.7% $68.78 121 7.4%
2013 20,293 $33B 4.7% $2,458,676 $57.88 7.9% $62.57 110 7.6%
2012 19,623 $28.5B 4.5% $2,394,248 $54.61 7.8% $58.69 103 7.8%
2011 14,704 $23B 3.6% $2,426,556 $49.67 8.0% $55.58 98 8.1%
2010 11,532 $19.6B 3.1% $2,365,970 $52.20 8.8% $53.17 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 - - - - - - $123.65 246 6.8%
2024 - - - - - - $121.08 241 6.8%
2023 - - - - - - $117.63 234 6.7%
2022 - - - - - - $112.98 225 6.7%
2021 - - - - - - $107.94 215 6.7%
YTD 1,467 $4.7B 1.6% $4,398,104 $96.06 6.4% $104.10 207 6.7%
2020 3,757 $12.7B 4.6% $4,609,776 $89.73 6.7% $100.34 200 6.7%
2019 3,978 $11.8B 4.3% $4,386,743 $90.15 7.1% $94.17 187 6.8%
2018 4,368 $10.4B 4.3% $3,842,833 $83.67 7.1% $87.03 173 6.9%
2017 4,481 $9.2B 4.5% $3,394,350 $71.98 7.3% $79.50 158 7.0%
2016 4,390 $7.7B 3.9% $2,635,457 $64.69 7.4% $73.23 146 7.1%
2015 4,523 $8.4B 4.4% $2,584,815 $64.52 7.6% $67.10 134 7.2%
2014 4,136 $7.6B 4.3% $2,489,708 $54.90 7.6% $60.47 120 7.6%
2013 3,640 $5.6B 3.6% $2,158,947 $49.59 7.9% $54.98 109 7.8%
2012 3,598 $4.7B 3.5% $2,102,318 $46.03 7.8% $51.58 103 8.0%
2011 2,764 $3.9B 3.1% $2,081,720 $38.59 7.9% $48.84 97 8.3%
2010 2,186 $3.1B 2.5% $1,827,327 $38.93 9.0% $46.78 93 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.
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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 - - - - - - $132.70 245 6.6%
2024 - - - - - - $130.08 241 6.5%
2023 - - - - - - $126.52 234 6.5%
2022 - - - - - - $121.67 225 6.5%
2021 - - - - - - $116.18 215 6.4%
YTD 5,359 $16.5B 1.8% $4,743,483 $107.60 6.8% $111.79 207 6.5%
2020 14,018 $47.4B 6.1% $5,195,947 $95.77 6.9% $107.65 199 6.5%
2019 16,377 $62.4B 7.5% $5,846,509 $90.25 7.0% $100.76 186 6.5%
2018 16,637 $50.1B 7.1% $4,959,561 $85.12 6.9% $93.26 172 6.6%
2017 15,775 $36B 5.8% $3,858,269 $72.68 7.1% $85.48 158 6.7%
2016 15,072 $30.9B 5.2% $3,193,285 $70.48 7.1% $79.02 146 6.8%
2015 16,074 $34.8B 7.1% $3,405,835 $65.29 7.3% $72.47 134 7.0%
2014 13,913 $24.8B 5.2% $2,540,139 $55.48 7.6% $65.35 121 7.3%
2013 13,123 $20.2B 5.0% $2,321,394 $52.06 7.9% $59.53 110 7.6%
2012 12,609 $18.3B 4.9% $2,329,654 $50.56 7.8% $55.87 103 7.8%
2011 9,425 $15.2B 3.8% $2,453,377 $47.73 7.9% $52.92 98 8.0%
2010 7,441 $11.8B 3.3% $2,194,097 $46.22 8.6% $50.60 94 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 - - - - - - $215.53 240 6.5%
2024 - - - - - - $210.73 234 6.5%
2023 - - - - - - $204.48 227 6.5%
2022 - - - - - - $196.13 218 6.4%
2021 - - - - - - $188.18 209 6.4%
YTD 1,649 $4.8B 2.2% $5,167,236 $171.43 7.4% $182.53 203 6.5%
2020 3,783 $12.1B 4.8% $5,581,031 $175.34 7.5% $176.73 197 6.5%
2019 4,275 $15.2B 6.1% $6,070,187 $178.31 7.2% $167.65 186 6.5%
2018 4,469 $13B 6.2% $4,895,376 $149.38 7.2% $155.91 173 6.6%
2017 4,174 $11.2B 6.2% $4,881,844 $135.80 7.5% $143.49 160 6.6%
2016 4,297 $11.2B 6.3% $4,294,352 $129.68 7.8% $132.72 148 6.7%
2015 4,654 $10.4B 6.8% $3,877,522 $115.27 7.6% $121.64 135 6.9%
2014 3,871 $9.2B 5.6% $3,766,857 $115.97 7.8% $109.42 122 7.2%
2013 3,530 $7.1B 4.9% $3,420,860 $105.09 7.9% $99.04 110 7.5%
2012 3,416 $5.5B 4.7% $3,055,220 $95.23 8.2% $92.75 103 7.7%
2011 2,515 $3.9B 3.2% $2,784,996 $90.14 8.4% $87.76 98 7.9%
2010 1,905 $4.7B 3.0% $4,012,651 $114.80 9.2% $83.92 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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