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Overview

12 Mo Deliveries in SF 12 Mo Net Absorption in SF

United States Industrial

Vacancy Rate Market Asking Rent Growth

390M 92.5M

Nine consecutive quarters of U.S. industrial vacancy rate
increases have clearly shifted market conditions more in
tenants' favor and it could be another 12 to 18 months
before owners have the leverage they need to raise rents
at a more aggressive pace. However, there is also little
sign that the industrial sector is caught in a tailspin.
Prospects for a mid-2025 peak in vacancy, close to the
20-year average vacancy rate of 7%, are increasingly
coming into view.

Trailing 12-month net absorption is at the lowest levels
since 2012 but has stabilized in recent months after
remaining positive amid declines in key economic drivers
last year. Meanwhile, new leasing volume is rising and
Amazon, the largest U.S. industrial tenant, is
reaccelerating growth in its distribution center network
following a significant rebound in its corporate profits.

There are other signs that a slow but steady recovery in
tenant demand is getting underway. Real consumer
goods spending has been on an upward path for more
than one year as inflation subsides. Warehousing and
storage employment has also risen in each of the past
five months, after declining from mid-2022 through 2023.
During 24Q3, the total square foot of industrial space
listed as available for lease also rose at the slowest pace
recorded in almost two years.

Oncoming new supply will likely push the national

KEY INDICATORS

6.9% 2.4%

vacancy rate up further, but only for a few more quarters
as the recent wave of record completions is on its last
legs. Higher interest rates have caused construction
starts on new industrial projects to plummet over the past
two years. The volume of projects completing
construction each quarter will remain elevated through
late 2024 or early 2025 but has already begun to decline
and will likely hit 10-year lows by late 2025, as an after-
effect of the 10-year low in groundbreakings hit in recent
months.

In response to rising vacancy, year-over-year rent
growth has slowed to 2.4%. With supply additions likely
to keep vacancy elevated in the near-term, all signs
point to further deceleration, with 2024 rent growth on
pace to register the slowest annual tally since 2012.
However, there is potential for rent growth to
reaccelerate late next year as the drop off in new
construction completions coming in mid-2025 could set
the stage for vacancies to begin tightening again. CoStar
is tracking more than 20 large electric vehicle, battery,
and semiconductor plants planning to open across the
U.S. during 2024-26, and suppliers to these facilities will
likely generate millions of square feet of absorption over
that period. Any further declines in inflation and interest
rates would also help to push homes sales and durable
goods purchases higher, further bolstering the case for
stronger industrial market performance by 2025-26.

Market Asking

Net Absorption Under

Current Quarter RBA (000) Vacancy Rate Rent Availability Rate SF Deliveries SF CSTUEED
Logistics 13,214,995 7.8% $11.17 10.5% (3,738,120) 37,122,376 247,469,750
Specialized Industrial 4,113,949 3.7% $11.68 5.0% 572,729 3,051,224 62,708,317
Flex 1,906,403 7.4% $18.74 9.7% 169,628 2,968,853 22,906,185
National 19,235,347 6.9% $12.04 9.3% (2,995,763) 43,142,453 333,084,252
Annual Trends 12 Month ngtorical |FONEEEEL Peak When Trough When
verage Average
Vacancy 1.4% (YQOY) 7.1% 6.9% 10.3% 2010 Q2 3.8% 2022 Q2
Net Absorption SF 92.5M 177,936,647 167,750,445 533,431,312 2022 Q1 (191,378,257) 2009 Q4
Deliveries SF 390M 241,568,292 238,360,720 557,281,987 2023 Q4 46,288,778 2011 Q1
Market Asking Rent Growth 2.4% 3.3% 4.1% 10.1% 2022 Q2 -3.4% 2009 Q4
Sales Volume $57.2B $45B N/A $136.8B 2022 Q2 $11.4B 2009 Q4
12/2/2024

acclaim

Page 2



Leasing

Though weak by historical standards, U.S. industrial net
absorption showed its first signs of improvement in more
than five quarters during the spring and summmer of
2024 and may have hit its cyclical trough earlier this
year.

With higher mortgage rates keeping home sales at the
lowest levels since the aftermath of the Great Financial
Crisis, sales of durable goods such as furniture and
building materials have been underperforming overall
retail sales growth for more than two years. Distribution
center closures by furniture and home improvement
retailers such as Big Lots and Home Depot have
continued to weigh down absorption in recent months,
along with closures by third-party logistics firms that
leased ahead of their long-term needs mid-pandemic.
As a result, net absorption during the first half of 2024
was the weakest recorded since 2012.

Fortunately for property owners, more positive signs for
tenant demand have been emerging as the year
progresses. Led by sales at non-store retailers and
general merchandise stores, overall real retail goods
spending has been gradually rising since early 2023 as
inflation subsides. Declines that carried through last year
have leveled off in 2024 for key indicators such as
warehousing and storage employment and wholesale
trade inventories. Monthly U.S. imports, which also
declined last year, have been rising since February,
meaning the volume of goods flowing through distribution
centers across the U.S. is back on the rise, with the

United States Industrial

exception being during the October strikes by
dockworkers at major east and gulf coast ports.

In line with these improvements, the square footage of
new U.S. industrial leases signed during 24Q3 was up
about 10% compared to 23Q3 when adjusting for the
typical lag at which deals are uncovered. Following some
of the best months on record for operating profits of its
North American division, Amazon, the largest U.S.
industrial tenant has reaccelerated its distribution center
network expansion. Thanks to a recent string of lease
signings over 1 million square feet in markets including
the Inland Empire, Phoenix, and Stockton, California, the
square footage of new U.S. industrial leases that e-
commerce giant has signed so far in 2024 is already up
more than 30% compared to 2023.

Despite these improvements, there are risks that the
developing recovery will be slow and that net absorption
will remain below the pre-pandemic three year average
even during 2025. The threat of increased tariffs on
foreign imports and resulting negative impacts on
consumer spending poses downside risks for CoStar's
net absorption forecast in late 2024 and 2025. Analysis
of FHFA data shows that at the beginning of the year,
70% of all mortgage holders had interest rates more than
three percentage points below prevailing rates on new
loans. This signals that the Federal Reserve's first few
interest rate cuts may do little to significantly reaccelerate
home sales and durable goods purchases.

acclaim
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Leasing

NET ABSORPTION, NET DELIVERIES & VACANCY

United States Industrial
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Leasing

United States Industrial

AVAILABILITY RATE
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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%2F10420%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%2F10620%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%2F11460%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%2F11780%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%2F11980%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%2F12060%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%2F12100%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%2F12420%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%2F12580%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%2F12700%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%2F14100%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%2F14460%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%2F14500%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%2F15680%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%2F15940%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%2F16540%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%2F16740%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%2F16980%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%2F17140%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%2F17300%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%2F17460%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%2F18140%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%2F18180%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%2F19100%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%2F19380%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%2F19740%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%2F19820%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%2F19940%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%2F20100%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%2F20500%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%2F36084%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%2F20700%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%2F22420%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%2F22660%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%2F22744%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%2F23580%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%2F23900%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%2F24540%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%2F25180%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%2F25420%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%2F25860%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%2F26420%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%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
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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 38,226,334 9.0% 88 5,005,206 1.2% 9 15
44 | Inland Empire 59,702,714 7.6% 75 10,332,308 1.3% 4 2.4
45 | Jacksonville 8,866,374 5.3% 45 2,005,888 1.2% 14 2.5
46 | Jefferson 10,980,993 21.0% 100 138,103 0.3% 54 27.8
47 | Kansas City 19,705,579 5.4% 46 3,912,898 1.1% 13 1.4
48 | Keene 102,180 2.4% 11 39,771 0.9% 61 15
49 | Lakeland 7,407,382 8.4% 85 548,642 0.6% 37 13
50 Lancaster 1,952,058 2.4% 12 721,512 0.9% 34 1.5
51 | Lebanon 2,261,740 8.1% 82 763,849 2.7% 33 0.6
52 | Lehigh Valley 10,895,900 6.4% 62 (412,496) -0.2% 84 -
53 | Long Island 10,396,699 5.6% 49 (275,830) -0.1% 78 -
54 | Los Angeles 58,398,560 6.1% 55 (14,178,591) -1.5% 100 -
55 | Macon 751,979 2.8% 17 606,160 2.2% 35 0
56 | Manchester 3,491,126 7.9% 78 (368,038) -0.8% 83 -
57 | Mansfield 586,902 2.6% 14 352,556 1.6% 42 0.2
58 Melbourne 1,044,169 3.2% 20 (75,332) -0.2% 70 -
59 | Memphis 26,525,738 8.0% 79 (2,990,066) -0.9% 96 -
60  Miami 14,388,511 5.2% 42 249,712 0.1% a7 22.2
61 Monroe 302,502 1.7% 7 1,141,798 6.4% 22 1.0
62 Napa 769,184 3.8% 25 (293,858) -1.4% 79 -
63 | Nashville 14,367,488 5.0% 41 6,645,842 2.3% 6 1.2
64 New Haven 4,053,709 4.8% 39 (51,330) -0.1% 68 -
65 New York 59,349,905 6.7% 63 879,049 0.1% 28 13.1
66 = Northern New Jersey 13,913,622 5.4% 47 (1,038,238) -0.4% 90 -
67 Norwalk 16,130 0.2% 1 95,555 0.9% 57 -
68 Orange County 16,244,241 5.3% 44 (5,780,395) -1.9% 99 -
69 Orlando 14,239,330 6.8% 64 1,589,878 0.8% 18 4.1
70  Ottawa-Peru 935,703 4.7% 36 294,544 1.5% 44 2.1
71 Palm Beach 4,273,537 6.0% 54 557,418 0.8% 36 3.2
72 | Philadelphia 46,159,491 7.3% 68 6,829,819 1.1% 5 1.2
73 | Phoenix 59,292,815 12.2% 96 12,522,844 2.6% 3 2.7
74 | Pittsburgh 12,179,080 5.3% 43 799,660 0.3% 31 0.3
75 | Pottsville 3,219,032 11.6% 95 248,874 0.9% 48 9.0
76 | Poughkeepsie 1,432,359 6.9% 66 767,797 3.7% 32 1.9
77  Raleigh 7,503,235 7.1% 67 1,124,936 1.1% 24 2.2
78 | Reading 5,405,759 8.5% 86 (100,218) -0.2% 72 -
79 ' Rochelle 44,800 0.5% 3 106,945 1.1% 55 -
80 Rockford 3,230,917 6.3% 60 1,043,107 2.0% 26 0.2
81 Sacramento 12,046,715 6.2% 57 (107,722) -0.1% 73 -
82 | Saint Louis 14,216,259 4.2% 30 1,995,806 0.6% 15 0.8
83 | San Diego 16,003,599 7.5% 70 (1,803,609) -0.8% 94 -
84 San Francisco 13,041,698 12.8% 97 (1,657,028) -1.6% 92 -
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Markets

United States Industrial

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
85 San Jose 15,376,629 7.7% 76 (16,869) 0% 65 -
86  Sandusky 1,319,000 11.0% 94 22,715 0.2% 62 0.6
87  Sarasota 2,683,920 4.8% 38 482,795 0.9% 38 2.4
88  Scranton 6,827,192 5.8% 52 1,141,783 1.0% 23 1.5
89 | Seattle 29,469,691 8.1% 81 (2,762,700) -0.8% 95 -
90 @ Shelby 830,458 4.9% 40 6,857 0% 63 -
91 | Sprindfield 783,036 3.4% 21 (129,439) -0.6% 75 -
92 Stamford 3,927,204 6.3% 59 (542,295) -0.9% 85 -
93  Tampa 12,482,663 5.6% 50 1,685,758 0.8% 17 2.2
94 ' Trenton 3,590,452 8.1% 80 (1,032,770) -2.3% 89 -
95 | Vineland 831,682 4.3% 33 256,568 1.3% 45 0.1
96 | Washington 18,138,387 6.0% 53 1,278,663 0.4% 20 4.8
97 | Winchester 310,830 1.4% 6 188,418 0.8% 52 0.7
98 ' Worcester 9,380,182 8.2% 83 (262,515) -0.2% 7 -
99 | York 4,019,056 4.7% 35 359,815 0.4% 41 4.2
100 Yuba City 95,981 1.0% 4 88,818 0.9% 58 -
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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
2028 19,948,754,291 190,799,617 1.0% 201,534,783 1.0% 0.9
2027 19,757,954,674 160,400,861 0.8% 198,101,751 1.0% 0.8
2026 19,597,553,813 137,800,133 0.7% 182,363,491 0.9% 0.8
2025 19,459,753,680 190,465,672 1.0% 135,463,072 0.7% 1.4
2024 19,269,288,008 362,707,840 1.9% 79,804,832 0.4% 4.5
YTD 19,235,347,053 328,766,885 1.7% 80,932,588 0.4% 4.1
2023 18,906,580,168 536,126,148 2.9% 177,706,167 0.9% 3.0
2022 18,370,454,020 399,119,066 2.2% 424,270,071 2.3% 0.9
2021 17,971,334,954 301,319,331 1.7% 522,326,837 2.9% 0.6
2020 17,670,015,623 303,704,137 1.7% 216,622,260 1.2% 1.4
2019 17,366,311,486 259,400,658 1.5% 180,891,871 1.0% 1.4
2018 17,106,910,828 229,154,851 1.4% 268,105,473 1.6% 0.9
2017 16,877,755,977 231,990,299 1.4% 258,630,071 1.5% 0.9
2016 16,645,765,678 180,388,810 1.1% 285,622,912 1.7% 0.6
2015 16,465,376,868 133,988,825 0.8% 248,981,337 1.5% 0.5
2014 16,331,388,043 91,290,882 0.6% 249,513,211 1.5% 0.4
2013 16,240,097,161 26,781,979 0.2% 176,434,855 1.1% 0.2
2012 16,213,315,182 (12,765,623) -0.1% 106,230,769 0.7% -

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2028 4,186,816,254 12,704,635 0.3% 15,344,069 0.4% 0.8
2027 4,174,111,619 8,653,762 0.2% 11,729,493 0.3% 0.7
2026 4,165,457,857 10,132,299 0.2% 3,325,586 0.1% 3.0
2025 4,155,325,558 34,347,400 0.8% 3,730,864 0.1% 9.2
2024 4,120,978,158 31,707,787 0.8% 8,314,635 0.2% 3.8
YTD 4,113,948,942 24,678,571 0.6% 9,914,308 0.2% 25
2023 4,089,270,371 24,375,152 0.6% 6,248,938 0.2% 3.9
2022 4,064,895,219 13,371,672 0.3% 31,111,994 0.8% 0.4
2021 4,051,523,547 4,664,034 0.1% 21,093,906 0.5% 0.2
2020 4,046,859,513 14,206,733 0.4% 3,564,444 0.1% 4.0
2019 4,032,652,780 15,439,954 0.4% 16,703,910 0.4% 0.9
2018 4,017,212,826 (735,117) 0% 22,914,838 0.6% -
2017 4,017,947,943 8,838,852 0.2% 22,089,118 0.5% 0.4
2016 4,009,109,091 10,462,628 0.3% 34,340,572 0.9% 0.3
2015 3,998,646,463 (10,808,779) -0.3% 21,386,923 0.5% -
2014 4,009,455,242 (16,169,197) -0.4% 17,889,035 0.4% -
2013 4,025,624,439 (18,783,393) -0.5% 19,777,775 0.5% -
2012 4,044,407,832 (22,510,127) -0.6% (5,008,207) -0.1% -
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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
2028 13,833,807,858 174,547,348 1.3% 182,838,859 1.3% 1.0
2027 13,659,260,510 148,756,437 1.1% 183,147,824 1.3% 0.8
2026 13,510,504,073 124,303,758 0.9% 177,240,381 1.3% 0.7
2025 13,386,200,315 145,639,161 1.1% 133,037,029 1.0% 1.1
2024 13,240,561,154 316,401,286 2.4% 77,715,900 0.6% 4.1
YTD 13,214,995,118 290,835,250 2.3% 75,988,339 0.6% 3.8
2023 12,924,159,868 496,861,916 4.0% 170,690,939 1.3% 2.9
2022 12,427,297,952 381,235,645 3.2% 382,712,910 3.1% 1.0
2021 12,046,062,307 287,441,961 2.4% 477,904,834 4.0% 0.6
2020 11,758,620,346 280,600,819 2.4% 216,787,785 1.8% 1.3
2019 11,478,019,527 234,446,626 2.1% 154,929,420 1.3% 1.5
2018 11,243,572,901 223,182,841 2.0% 231,487,175 2.1% 1.0
2017 11,020,390,060 212,246,501 2.0% 220,347,720 2.0% 1.0
2016 10,808,143,559 165,843,686 1.6% 230,010,031 2.1% 0.7
2015 10,642,299,873 143,165,874 1.4% 203,794,157 1.9% 0.7
2014 10,499,133,999 108,812,008 1.0% 204,690,411 1.9% 0.5
2013 10,390,321,991 44,858,312 0.4% 140,172,021 1.3% 0.3
2012 10,345,463,679 10,472,604 0.1% 99,356,546 1.0% 0.1
FLEX SUPPLY & DEMAND
Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2028 1,928,130,179 3,547,634 0.2% 3,351,855 0.2% 1.1
2027 1,924,582,545 2,990,662 0.2% 3,224,434 0.2% 0.9
2026 1,921,591,883 3,364,076 0.2% 1,797,524 0.1% 1.9
2025 1,918,227,807 10,479,111 0.5% (1,304,821) -0.1% -
2024 1,907,748,696 14,598,767 0.8% (6,225,703) -0.3% -
YTD 1,906,402,993 13,253,064 0.7% (4,970,059) -0.3% -
2023 1,893,149,929 14,889,080 0.8% 766,290 0% 19.4
2022 1,878,260,849 4,511,749 0.2% 10,445,167 0.6% 0.4
2021 1,873,749,100 9,213,336 0.5% 23,328,097 1.2% 0.4
2020 1,864,535,764 8,896,585 0.5% (3,729,969) -0.2% -
2019 1,855,639,179 9,514,078 0.5% 9,258,541 0.5% 1.0
2018 1,846,125,101 6,707,127 0.4% 13,703,460 0.7% 0.5
2017 1,839,417,974 10,904,946 0.6% 16,193,233 0.9% 0.7
2016 1,828,513,028 4,082,496 0.2% 21,272,309 1.2% 0.2
2015 1,824,430,532 1,631,730 0.1% 23,800,257 1.3% 0.1
2014 1,822,798,802 (1,351,929) -0.1% 26,933,765 1.5% -
2013 1,824,150,731 707,060 0% 16,485,059 0.9% 0
2012 1,823,443,671 (728,100) 0% 11,882,430 0.7% -
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Rent & Vacancy

United States Industrial

OVERALL RENT & VACANCY

Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2028 $14.37 230 4.4% 21.8% 1,319,000,138 6.6% -0.1%
2027 $13.77 221 5.1% 16.7% 1,329,292,480 6.7% -0.2%
2026 $13.10 210 4.7% 11.0% 1,366,677,752 7.0% -0.3%
2025 $12.51 200 3.8% 6.0% 1,410,424,853 7.2% 0.2%
2024 $12.05 193 2.1% 2.1% 1,353,628,018 7.0% 1.4%
YTD $12.04 193 2.4% 2.0% 1,319,257,014 6.9% 1.2%
2023 $11.80 189 7.2% 0% 1,071,275,279 5.7% 1.8%
2022 $11.01 176 9.8% -6.7% 713,052,912 3.9% -0.2%
2021 $10.03 161 8.9% -15.0% 738,160,282 4.1% -1.3%
2020 $9.21 148 6.0% -22.0% 959,059,787 5.4% 0.4%
2019 $8.69 139 5.8% -26.4% 873,445,276 5.0% 0.4%
2018 $8.21 132 5.9% -30.4% 795,211,579 4.6% -0.3%
2017 $7.75 124 6.0% -34.3% 836,421,716 5.0% -0.3%
2016 $7.32 117 5.7% -38.0% 867,451,674 5.2% -0.7%
2015 $6.92 111 5.5% -41.4% 974,861,830 5.9% -0.8%
2014 $6.56 105 4.6% -44.4% 1,091,582,912 6.7% -1.0%
2013 $6.27 101 3.6% -46.9% 1,251,255,595 7.7% -0.9%
2012 $6.05 97 2.1% -48.7% 1,401,361,875 8.6% -0.7%

SPECIALIZED INDUSTRIAL RENT & VACANCY

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2028 $13.96 224 4.4% 21.6% 193,265,843 4.6% -0.1%
2027 $13.37 214 5.1% 16.5% 195,784,951 4.7% -0.1%
2026 $12.73 204 4.8% 10.8% 198,748,328 4.8% 0.2%
2025 $12.15 195 3.9% 5.8% 191,798,282 4.6% 0.7%
2024 $11.69 187 1.9% 1.9% 161,012,691 3.9% 0.5%
YTD $11.68 187 2.2% 1.8% 152,508,471 3.7% 0.3%
2023 $11.48 184 6.3% 0% 137,588,614 3.4% 0.4%
2022 $10.80 173 8.8% -5.9% 119,573,188 2.9% -0.4%
2021 $9.93 159 8.3% -13.5% 137,305,210 3.4% -0.4%
2020 $9.17 147 5.9% -20.1% 153,740,766 3.8% 0.2%
2019 $8.66 139 5.8% -24.6% 143,324,747 3.6% 0%
2018 $8.18 131 5.9% -28.7% 144,737,387 3.6% -0.6%
2017 $7.73 124 6.2% -32.7% 168,332,965 4.2% -0.3%
2016 $7.27 117 5.8% -36.6% 181,560,670 4.5% -0.6%
2015 $6.88 110 5.5% -40.1% 205,334,345 5.1% -0.8%
2014 $6.52 104 4.3% -43.2% 237,512,909 5.9% -0.8%
2013 $6.25 100 3.4% -45.5% 272,115,953 6.8% -0.9%
2012 $6.05 97 2.0% -47.3% 310,676,531 7.7% -0.4%
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Rent & Vacancy

United States Industrial

LOGISTICS RENT & VACANCY

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2028 $13.34 242 4.4% 21.9% 967,589,820 7.0% -0.1%
2027 $12.78 232 5.1% 16.8% 975,619,913 7.1% -0.3%
2026 $12.15 221 4.8% 11.1% 1,009,913,610 7.5% -0.5%
2025 $11.60 211 3.8% 6.0% 1,062,305,190 7.9% 0%

2024 $11.18 203 2.2% 2.2% 1,048,213,879 7.9% 1.6%
YTD $11.17 203 2.6% 2.1% 1,024,986,972 7.8% 1.5%
2023 $10.94 199 8.2% 0% 810,148,119 6.3% 2.4%
2022 $10.11 184 11.0% -7.6% 484,018,723 3.9% -0.1%
2021 $9.12 166 9.9% -16.7% 485,549,105 4.0% -1.7%
2020 $8.30 151 6.7% -24.2% 676,101,169 5.7% 0.4%
2019 $7.78 141 6.2% -28.9% 613,130,381 5.3% 0.6%
2018 $7.33 133 6.2% -33.0% 533,714,238 4.7% -0.2%
2017 $6.90 125 6.2% -36.9% 544,396,315 4.9% -0.2%
2016 $6.50 118 6.0% -40.6% 556,790,071 5.2% -0.7%
2015 $6.13 111 5.8% -44.0% 623,296,927 5.9% -0.7%
2014 $5.80 105 4.8% -47.0% 685,689,319 6.5% -1.0%
2013 $5.53 101 3.7% -49.4% 782,493,750 7.5% -1.0%
2012 $5.34 97 2.2% -51.2% 878,173,068 8.5% -0.9%

FLEX RENT & VACANCY
Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2028 $22.33 198 4.3% 21.4% 158,144,475 8.2% 0%

2027 $21.42 190 5.0% 16.4% 157,887,616 8.2% 0%

2026 $20.39 181 4.7% 10.8% 158,015,814 8.2% 0.1%
2025 $19.48 173 3.7% 5.9% 156,321,381 8.1% 0.6%
2024 $18.78 166 2.1% 2.1% 144,401,448 7.6% 1.0%
YTD $18.74 166 2.2% 1.8% 141,761,571 7.4% 0.9%
2023 $18.39 163 4.5% 0% 123,538,546 6.5% 0.7%
2022 $17.60 156 6.7% -4.3% 109,461,001 5.8% -0.3%
2021 $16.50 146 6.1% -10.3% 115,305,967 6.2% -0.8%
2020 $15.55 138 3.9% -15.5% 129,217,852 6.9% 0.6%
2019 $14.96 133 4.3% -18.6% 116,990,148 6.3% 0%

2018 $14.35 127 4.8% -22.0% 116,759,954 6.3% -0.4%
2017 $13.68 121 4.9% -25.6% 123,692,436 6.7% -0.3%
2016 $13.04 116 4.8% -29.1% 129,100,933 7.1% -1.0%
2015 $12.44 110 4.8% -32.4% 146,230,558 8.0% -1.2%
2014 $11.87 105 4.4% -35.5% 168,380,684 9.2% -1.5%
2013 $11.37 101 3.5% -38.2% 196,645,892 10.8% -0.9%
2012 $10.98 97 2.1% -40.3% 212,512,276 11.7% -0.7%
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Sale Trends

United States Industrial

OVERALL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2028 - - - - - - $185.10 328 7.2%
2027 - - - - - - $174.72 309 7.3%
2026 - - - - - - $162.68 288 7.4%
2025 - - - - - - $151.59 268 7.5%
2024 - - - - - - $145.82 258 7.6%
YTD 15,102 $51.5B 2.8% $5,259,394 $147.97 6.9% $145.81 258 7.7%
2023 17,304 $59.5B 3.2% $5,363,405 $143.31 6.6% $146.27 259 7.3%
2022 24,544 $118.8B 5.9% $6,771,603 $141.45 6.1% $149.05 264 6.6%
2021 29,081 $123B 7.5% $5,931,206 $125.41 6.4% $140.85 249 6.2%
2020 21,677 $68.6B 5.5% $4,674,170 $104.17 7.0% $114.89 203 6.8%
2019 24,563 $74.7B 6.5% $4,731,678 $93.47 7.0% $100.67 178 7.2%
2018 25,377 $63.5B 6.2% $4,002,709 $89.21 7.0% $92.81 164 7.2%
2017 24,409 $56.1B 5.4% $3,689,341 $79.79 7.2% $85.36 151 7.2%
2016 23,738 $48.6B 4.9% $2,996,893 $76.49 7.3% $83.33 148 6.9%
2015 25,223 $49.1B 6.3% $2,897,067 $70.07 7.4% $78.10 138 6.9%
2014 21,904 $40.3B 4.9% $2,497,244 $62.79 7.7% $69.29 123 7.3%
2013 20,241 $33.1B 4.6% $2,283,518 $57.46 7.9% $62.87 111 7.6%

(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. The price index is not
smoothed.

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
2028 - - - - - - $164.06 327 7.5%
2027 - - - - - - $154.82 308 7.6%
2026 - - - - - - $144.18 287 7.7%
2025 - - - - - - $134.46 268 7.9%
2024 - - - - - - $129.47 258 8.0%
YTD 2,467 $8.7B 2.2% $5,028,159 $146.66 7.0% $129.72 258 8.0%
2023 3,075 $9.4B 2.8% $4,605,861 $128.43 6.6% $130.33 260 7.6%
2022 4,206 $19.4B 4.6% $6,025,723 $135.62 5.8% $133 265 6.8%
2021 4,991 $21.6B 5.9% $5,634,099 $118.61 6.2% $125.66 250 6.4%
2020 3,812 $12.2B 4.4% $4,322,365 $91.08 6.8% $102.21 204 7.0%
2019 4,052 $11.2B 4.2% $4,067,106 $88.71 7.0% $89.41 178 7.4%
2018 4,418 $9.4B 4.2% $3,405,068 $80.73 7.1% $82.39 164 7.4%
2017 4,487 $9B 4.3% $3,243,769 $72.26 7.2% $75.66 151 7.5%
2016 4,473 $8B 3.9% $2,625,286 $65.77 7.5% $73.66 147 7.1%
2015 4,500 $8B 4.4% $2,451,280 $63.70 7.6% $69 137 7.1%
2014 4,146 $7.3B 4.2% $2,347,390 $53.50 7.6% $61.19 122 7.5%
2013 3,634 $5.5B 3.6% $2,060,478 $47.60 8.0% $55.47 110 7.8%

(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. The price index is not
smoothed.
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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
2028 - - - - - - $180.05 335 7.1%
2027 - - - - - - $169.92 316 7.2%
2026 - - - - - - $158.18 294 7.3%
2025 - - - - - - $147.33 274 7.4%
2024 - - - - - - $141.61 263 7.5%
YTD 9,942 $35.9B 3.0% $5,704,666 $142.63 6.8% $141.66 263 7.5%
2023 11,161 $41.3B 3.4% $5,800,565 $137.92 6.5% $141.67 263 7.2%
2022 15,829 $81.9B 6.3% $7,234,707 $132.45 6.2% $144.04 268 6.5%
2021 18,536 $80.2B 8.0% $6,115,489 $115.75 6.3% $135.51 252 6.1%
2020 14,031 $44.6B 6.0% $4,778,596 $97.75 6.9% $110.01 204 6.7%
2019 16,226 $49.3B 7.5% $4,787,258 $82.99 7.0% $96.09 179 7.1%
2018 16,514 $41.5B 6.9% $4,077,315 $81.32 6.8% $88.46 164 7.1%
2017 15,682 $35.9B 5.7% $3,686,609 $72.37 7.1% $81.31 151 7.1%
2016 14,917 $29.4B 5.0% $2,902,012 $68.98 7.1% $79.38 148 6.8%
2015 16,038 $30.8B 7.0% $2,918,073 $63.59 7.3% $74.42 138 6.8%
2014 13,869 $23.7B 5.0% $2,334,464 $55.74 7.7% $66.03 123 7.2%
2013 13,055 $20.3B 4.9% $2,179,104 $51.72 7.9% $59.96 111 7.5%

(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. The price index is not
smoothed.

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
2028 - - - - - - $264.38 300 7.3%
2027 - - - - - - $249.81 284 7.3%
2026 - - - - - - $232.77 264 7.5%
2025 - - - - - - $217.20 247 7.6%
2024 - - - - - - $209.28 238 7.7%
YTD 2,693 $6.8B 2.6% $3,889,411 $187.37 7.2% $208.78 237 7.7%
2023 3,068 $8.8B 3.2% $4,561,411 $207.16 6.9% $211.62 240 7.3%
2022 4,509 $17.5B 6.1% $5,830,660 $223.45 6.3% $217.38 247 6.6%
2021 5,554 $21.2B 7.8% $5,601,603 $200.13 7.0% $209.53 238 6.2%
2020 3,834 $11.8B 4.8% $4,686,913 $172.52 7.5% $175.18 199 6.7%
2019 4,285 $14.3B 5.9% $5,181,235 $178.86 7.2% $155.90 177 7.1%
2018 4,445 $12.6B 6.1% $4,308,506 $147.71 7.3% $144.63 164 7.1%
2017 4,240 $11.2B 6.0% $4,163,578 $136.01 7.5% $133.62 152 7.1%
2016 4,348 $11.2B 6.3% $3,686,703 $127.81 7.8% $130.82 149 6.8%
2015 4,685 $10.2B 6.6% $3,298,014 $114.19 7.6% $122.58 139 6.8%
2014 3,889 $9.2B 5.4% $3,245,445 $116.79 7.8% $108.81 124 7.2%
2013 3,552 $7.3B 4.7% $2,907,180 $106.96 7.9% $98.45 112 7.5%

(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. The price index is not
smoothed.
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