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Professional Profile
William A. Gary, MBA, MIM

Principal & Managing 100% Tenant/Buyer Representative

Having successfully negotiated over 490 transactions during 39 years in the industry, William Gary is a very, very
experienced commercial estate professional. Desctibed by his clients and peers as "direct, creative, organized and
professional," Will has earned the wisdom that comes from having a diverse
business background. Christopher P. Gallo of KPMG Peat Marwick noted
that Will has "#hat rare quality of both detail and 'big picture’ real estate expertise."

With wotld-class learning experiences at Cushman & Wakefield, Frederick
Ross Company (now Newmark), lliff, Thorn & Company (now CBRE) and
CoRE Partners, Will has pushed himself to learn his craft in the rough and
tough arena of commercial real estate. Prior to entering commercial real
estate, Will worked in Metro New York City in national brand advertising at
Benton & Bowles (now Publicis) and in consumer goods marketing with
Richardson-Vicks (now Procter & Gamble). Will has done a lot in the world
of big-time, corporate business.

A patient and detailed professional, Will prides himself in finding creative
and effective solutions to problems. "He has a reputation of getting the job done,
and done right," says Phil Dunne, Executive Director of the Texas Medical
Foundation. With decades at the table as Tenant Rep, Will has honed his craft
and become a very sharp, master negotiator. Superior negotiators are hard to find and Will has earned his stripes
in this department.

Will has received many honors in advertising and real estate. He received "Creative Deal of the Year" while at
Cushman & Wakefield for a lease with Pet Expo, a pet superstore. The Flick Report named him to their "All-Star
Line-Up" for transactions totaling 236,345 squate feet. He has been a Commetcial Broker in Austin, Texas, and
in Denver/Boulder, Colorado.

Teresa Krieger, CFO of Applegate Group, a regional water resources engineering firm, said, “I have been working
with William for over the past 10 years. He has been instrumental in finding us great new office space. He is an excellent negotiator
and has very creative ideas when it comes to initial leases and lease renewals. William was also able to find a subtenant for some
extra office space we had so that we could reduce our rental excpenses until we relocated. He has so much knowledge in this area and
is 50 effective, I will continue to use him and recommend him for commercial real estate transactions.”

Performing at high levels for his clients is not new to Will. He won academic scholarships to attend Southern
Methodist University (SMU) in Dallas, Texas, and graduated with honors in Economics and an MBA in
Marketing. Will also earned a Master of International Management (MIM) with highest honors at the renowned
Thunderbird School of Global Management in Phoenix, Arizona, now part of Arizona State University.

MacLaurin Williams strongly believes in giving back to the community and has completed pro bono Tenant
Representation projects for Colorado Preservation, Inc., a Montessori charter school, Al-Anon Service Center,

Family Resource Center Association and Bicycle Colorado.

In his leisure time, Will enjoys road cycling and MacLaurin Williams has proudly sponsored two amateur cycling
teams, Rocky Mountain Road Club ("RMRC") in conjunction with Turin Bicycles and also COBRAS.

Be Represented. Not brokered.™ Worldwide.

9233 Park Meadows Drive e Suite 155 e Lone Tree, CO USA 80124 e office +1 303-294-0277 e cell +1 303-901-1108
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Overview

12 Mo Deliveries in SF 12 Mo Net Absorption in SF

Denver Industrial

Vacancy Rate Market Asking Rent Growth

3.2M 1.o0M

Vacancy continues to climb in Denver's industrial market.
While there has been a slowdown in hew construction
completions in the past year, tenant demand has cooled.
Additionally, the market is still working through the
development surge that occured between 2021 and 2024
that led to the sharpest vacancy expansion of the last
decade. At 9.3%, the vacancy rate sits at a two-decade
high and is not projected to peak until early next year.
The market remains more in tenants' favor with landlords
opting to offer generous concessions and flexible lease
terms to stay competitive.

Annual net absorption has essentially flatlined, though
leasing activity did tick up in the first quarter, marking the
best quarterly performance since late 2023. Market
participants note that the uptick was likely due to pent up
demand from the past 18 months of uncertainty when
tenants held off on making leasing decisions. However, a
few demand drivers have recently reemerged. Aerospace
tenants have been especially active, particularly in
Northwest and Southeast Denver where a talented labor
pool is concentrated. On the east side of the market near
the airport, 3PL tenants are reengaging and taking large
blocks of space off the market.

Still, the general slowdown in activity has been broad
based across the market. Many industrial tenants are
absorbing higher costs of doing business, making them
less prone to moving or expanding. Market participants

KEY INDICATORS

9.3% -2.4%

note that tenants are largely renewing in place. While
this has resulted in increased tenant retention, there are
fewer tenants in the market with more space options,
and marketing vacant product has become particularly
challenging.

Roughly 6.0 million SF is under construction, down from
the peak of 10.7 million SF in early 2023. Following
national trends, developers have pulled back on
construction starts amid tighter lending standards.
Additionally, Denver's high vacancy rate and flat rents
growth have given many developers pause in pursuing
new projects. Over the past four quarters, local industrial
construction starts have totaled only 2.6 million SF, down
70% from peak levels in 2021 and 50% below the pre-
pandemic five-year average. This is setting the stage for
fewer completions this year.

Denver's industrial market will need to contend with an
excess of available space and waning tenant demand
before rent growth can recover to pre-pandemic norms.
With vacancies expected to remain elevated in the near
term, rent growth is projected to decelerate. However,
the pullback in construction activity should limit additional
supply pressure from hitting the market this year. With
space availability likely to begin to tighten again in 2027,
there's potential for rent growth to accelerate in the year
ahead.

Market Asking

Net Absorption Under

Current Quarter RBA Vacancy Rate Rent Availability Rate SE Deliveries SF ConSUien
Logistics 200,856,643 10.2% $10.33 13.5% (242,379) 0 4,307,608
Specialized Industrial 53,165,366 5.6% $13.49 6.2% (41,896) 0 1,619,000
Flex 35,588,131 9.7% $16.19 11.4% (55,205) 0 108,591
Market 289,610,140 9.3% $11.63 11.9% (339,480) 0 6,035,199
Historical Forecast
Annual Trends 12 Month Average Average Peak When Trough When
Vacancy 0.4% (YOY) 6.8% 8.7% 10.1% 2004 Q2 3.4% 2015 Q4
Net Absorption SF 1.6M 2,640,303 3,410,866 10,640,956 2022 Q3 (2,192,294) 2003 Q3
Deliveries SF 3.2M 3,911,013 3,617,551 10,527,155 2022 Q3 217,835 2011 Q4
Market Asking Rent Growth -2.4% 2.9% 2.0% 8.4% 2015 Q2 -4.2% 2003 Q3
Sales Volume $1.9B $1B N/A $3.3B 2022 Q2 $214M 2010 Q1
7/11/2026
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Leasing

Denver's vacancy rate increased in the past year to
9.3%, marking a two-decade high. While there is less
supply-side pressure now relative to a year ago as the
building boom continues to wind down, tenant demand
has cooled, and net absorption finished 2025 in negative
territory for the first time since 2011.

While net absorption has experienced a small rebound
into positive territory this year, amounting to 1.6 million
SF annually, the overall slowdown in demand was broad-
based across the Denver market with roughly 70% of
submarkets reporting a contraction in net absorption. The
pullback in demand was geographically diverse, but
concentrated in older industrial product. Buildings
constructed before 1980 bore the brunt of the pullback,
with annual net absorption amounting to -1.7 million SF
in this category. On the other end of the spectrum,
demand for newer product with higher clear heights and
upgraded power capabilities continue to outperform.
Buildings constructed in the past two years recorded
positive annual net absorption amounting to 2 million SF.

Aerospace companies have become increasingly active
in the past year, particularly in Northwest and Southeast
Denver where talent is concentrated. While these
companies do not represent the bulk of leasing activity in
the past year, market participants note that potential
space requirements in this industry have accelerated,
which will likely lead to sizeable deals this year. Still, a
few deals have already been signed. Most notably, Boom
Supersonic, an aerospace and advanced aviation
manufacturer, signed a 93,520-SF lease in Centennial,
located in Southeast Denver.

Market participants note that tenants are displaying a
lack of urgency in securing industrial and flex space, and
potential deals are taking longer to close. This can be
attributed to an abundance of available space, but lease
negotiations are also increasingly complex. Most tenants
currently have the leverage to negotiate for larger tenant
improvements. As both landlords and tenants invest
more to build out industrial space, lease terms have
gotten longer and a 10-year lease term is not
uncommon anymore. For example, BroadRange
Logistics, a third-party logistics provider specializing in

servicing the green energy sector, leased 1.1 million SF
of modern distribution space within the 76 Commerce
Center in a 10.5-year deal. Similarly, Quality Electrical
Distribution leased 220,000 SF in a 2023-built
distribution building within the Stafford Logistics Center in
a 10-year deal.

Denver's leasing environment remains competitive for
landlords across the quality spectrum. At the top end of
the market, landlords are competing with an excess of
available space brought on by the recent building boom,
which delivered 32.6 million SF of new space to the
market over the past five years. While demand for new
industrial space is outperforming relative to the broader
market, leasing trends have not kept pace with new
deliveries, and the vacancy rate of buildings built in the
past five years stands at nearly 30%. Most of Denver's
recent new inventory delivered to the market in the past
year fell within the 100,000-SF to 250,000-SF range.
More landlords are opting to subdivide spaces in this
category to capture demand from a broader tenant base.
However, demand has pulled back in Denver's small-
bay market as these tenants hold off on leasing
decisions amid higher costs to do business. This
pullback marks a departure from much of the past
decade when Denver's small-bay market outperformed.

On the lower end, aging industrial inventory is
increasingly not meeting today's tenant requirements,
who often need higher clear heights, upgraded power,
and high-end finishes. To compete in today's market,
participants note that landlords of older product are
stepping up concession packages and completing
deferred maintenance on second-generation space prior
to prospective tenant tours.

In the near term, roughly 4.5 million SF is scheduled to
deliver this year, which is projected to outpace demand
for the fifth year in a row in the Denver market.
Vacancies will likely peak early next year near 10%. The
balance of risks to the forecast is tilted to the downside
due to uncertain trade policy and a prevailing cautious
tenant approach, though tenants continue to seek
modern industrial space in prime locations, as well as
concession-heavy aging stock.

7/11/2026
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Leasing

Denver Industrial

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Leasing

Denver Industrial

AVAILABILITY RATE
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Leasing

12 MONTH NET ABSORPTION SF IN SELECTED BUILDINGS

Denver Industrial

2026 Net Absorption SF

Building Name/Address Submarket Bldg SF Vacant SF

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 12 Month
Philip Morris SW DIA/Pena Blvd Ind 800,000 0 0 0 0 704,347
4353 E Bromley Ln DIA Ind 1,278,455 0 0 0 0 681,592
Lovett 76 Logistics Center DIA Ind 613,758 0 0 0 0 540,373
5010 National Western Dr Upper North Central... 357,000 0 357,000 0 0 0 357,000
DC1 Outlying Arapahoe C... 350,151 0 0 0 0 0 350,151
food Bank of the Rockies SW DIA/Pena Blvd Ind 270,000 0 0 0 0 0 270,000
76 Commerce Center DIA Ind 352,240 0 (1,558) 259,558 0 0 258,000
Majestic Commercenter (1) SW DIA/Pena Blvd Ind 500,000 0 0 131,335 0 0 235,624
Airways Business Center SW DIA/Pena Blvd Ind 264,431 67,644 0 0 0 0 198,015
Enterprise Park Quebec St Ind 172,627 0 172,627 0 0 0 172,627
Majestic Commercenter (2) SW DIA/Pena Blvd Ind 461,580 306,355 0 155,225 0 0 155,225
Building 2 SW DIA/Pena Blvd Ind 205,813 0 0 152,031 0 0 152,031
The Point Centennial Ind 140,247 0 140,247 0 0 0 140,247
25000 E 56th Ave SW DIA/Pena Blvd Ind 204,908 58,602 0 0 0 0 128,813
4475 E 50th Ave East I-70/270 Ind 171,555 45,000 171,555 | (45,000) 0 0 126,555
9410 Heinz Way DIA Ind 140,994 0 0 0 0 0 124,136
Innovate25 North Denver Ind 107,460 0 0 0 0 0 107,460
Subtotal Primary Competitors 6,391,219 477,601 839,871 653,149 0 0 4,702,197
Remaining Denver Market 283,218,921 26,428,365 (1,384,024) (679,306) (339,480) 0 (3,104,682)
Total Denver Market 289,610,140 26,905,966 (544,153) (26,157) (339,480) 0 1,597,515

7/11/2026
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Leasing

TOP INDUSTRIAL LEASES PAST 12 MONTHS

Denver Industrial

Building Name/Address

TBD I-25 & E-470

22600 E I-76 Frontage Rd

11351 E 104th Ave
20101 E 36th Dr *
4353 E Bromley Ln
19755 E 35th Dr *

22500 E I-76 Frontage Rd

1485 E 61st Ave
21301 E 33rd Dr *
17956 E 84th Ave
11551 E 45th Ave
8125 E 88th Ave
20600 E 35th Dr
6550 N Denali St
25000 E 56th Ave
3900 Uvalda St *
15003 Grant St
SWC 148th Avenue
1201 W Mansfield Ave
6284 S Nome Ct *
3400 Fraser St *
11275 E 40th Ave
445 W 53rd PI
10532 W Toller Dr
18146 E 84th Ave
1211 Atchison Ct
1780 W 6th Ave

8039 S Chambers Rd

19521-19551 E 32nd Pky

3700 N Windsor Dr
3503-3593 N Windsor Dr
18146 E 84th Ave

11213 E Caley

485 W 56th Ave - Quantum 56

5175 Joliet St

19900 E 23rd Ave *
4555-4685 Geneva St *
11089 Havana St
19100 E 38th Ave

8020 Steele St

*Renewal

Submarket

North Denver

DIA

DIA

SW DIA/Pena Blvd
DIA

SW DIA/Pena Blvd
DIA

Commerce City
SW DIA/Pena Blvd
DIA

Cent E I-70/Montbello
DIA

SW DIA/Pena Blvd
SW DIA/Pena Blvd
SW DIA/Pena Blvd
SW DIA/Pena Blvd
North Denver
North Denver
Southwest C-470
Centennial

SW DIA/Pena Blvd
Cent E I-70/Montbello
Northwest Denver
Southwest C-470
DIA

Parker/Castle Rock
Lower Central
Centennial

SW DIA/Pena Blvd
SW DIA/Pena Blvd
SW DIA/Pena Blvd
DIA

Centennial
Northwest Denver
Cent E I-70/Montbello
SW DIA/Pena Blvd
East I-70/270

DIA

SW DIA/Pena Blvd

North Denver

Leased SF
409,000
352,240
298,313
278,812
254,649
200,000
192,700
189,120
181,348
178,027
169,168
157,845
155,497
152,031
145,734
145,240
131,250
129,140
114,275
112,612
110,400
107,721
105,486
104,386
101,168

98,750
93,781
93,520
92,145
91,744
85,253
84,528
82,288
82,046
76,789
75,869
74,978
72,811
72,735

70,000

Qtr
Q226
Q126
Q425
Q325
Q226
Q425
Q126
Q325
Q126
Q126
Q226
Q425
Q226
Q425
Q325
Q325
Q226
Q226
Q126
Q325
Q226
Q325
Q226
Q126
Q126
Q425
Q325
Q126
Q425
Q325
Q226
Q326
Q425
Q126
Q126
Q425
Q126
Q126
Q425
Q425

Tenant Name

Crusoe

RK Industries
Kuehne+Nagel
Anheuser-Busch
Ivy Technology
RedBird Farms
Sherwin-Williams
Advance Auto Parts

Western Paper

Pretred

Phillip Morris

BlueLinx

ATG

Design Mechanical, Inc.
Blue Chip

Plastic Molding Technology

McKesson

Denver Intermodal Expres...

Tune Outdoor LLC

Motion & Flow Control Pro...

Sky Café

Master Magnetics Inc
ESS Metron

Boom Supersonic
Chefs Warehouse

Novelty Lights

Bron Tapes

Gallery

Tension Packaging and A...

Wayfair
Arbor Contract Carpet, Inc.
GOFO

RK Industries

Tenant Rep Company

JLL

Cushman & Wakefield

Cushman & Wakefield

Ringsby Realty

JLL

Cresa

Avison Young

JLL

JLL

Cushman & Wakefield

Lee & Associates | D...

JLL

CBRE

Cushman & Wakefield

Lee & Associates | D...

Cresa

Stream Realty Partn...

Lee & Associates | D...

CBRE

Leasing Rep Company
CBRE

CBRE

CBRE

Cushman & Wakefield
Majestic Realty Co.
CBRE

CBRE

Cushman & Wakefield
CBRE

Colliers

Majestic Realty Co.
Colliers

CBRE

CBRE

Cushman & Wakefield
CBRE

Colliers

First Industrial Realty T...
Colliers

CBRE

CBRE

Cushman & Wakefield
BKM Capital Partners;...
Colliers

Majestic Realty Co.
Majestic Realty Co.
Majestic Realty Co.
Cushman & Wakefield
JLL

CBRE

CBRE

CBRE

Stream Realty Partners...
CBRE

Stream Realty Partners...
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Rent

Industrial rents in Denver haved moved by -2.4%
annually, compared to the prepandemic five-year annual
average of 6.8%. The vacancy rate is expected to remain
elevated through 2026, causing rent growth to decelerate
further in the near term. Annual rent growth has fallen to
the lowest level recorded in more than a decade, and will
likely fall further this year until vacancies contract.

Average industrial rents across the Denver market are
$11.60/SF. However, that figure includes rents for flex
spaces and small bay properties, which typically rent for
significantly higher rates on a per-SF basis. Flex rents
currently average $16.20/SF, while the average
advertised rent for spaces within properties smaller than
25,000 SF is currently $14.20/SF.

Property owners typically offer lower rents for larger
distribution spaces. Near Denver International Airport, an
area that serves as Denver's primary logistics hub, rents
are on the lower end of the spectrum due to an
abundance of developable land that has allowed for
outsized inventory expansion. A number of leases for
late 1990s and early 2000s vintage spaces have been
signed for rents between $7 and $8/SF recently. Global
defense and security company Lockheed Martin signed a
23,780-SF lease in the Airport Distribution Center in July
for $7.90/SF NNN, with a tenant improvement allowance
of $5.32/SF. In September, National Tire Wholesale
signed a larger lease totaling 43,560 SF in the same
distribution center for $5.60/SF NNN. Both buildings were
constructed in the late 1990s and feature 27-foot clear
heights with immediate access to I-70. Newer
construction is often listed for over $10/SF. Electric
vehicle manufacturer Rivian signed a 39,231-SF lease in
the 2018-built Encompass Business Park in November,
which had an asking rate of $12.50/SF. In December, an

unknown tenant signed a 43,468-SF lease in the 2021-
built North Center Logistics Center, with an asking rate of
$10.95/SF.

Rents are highest closer in to central Denver and in
suburban areas where developers face hurdles, limiting
new construction. Broomfield, in northwest Denver, has
some of the most stringent zoning laws aimed at
protecting open spaces, and the limited amount of
modern industrial space that is available comes at a
premium. For example, a 2020-built distribution center
located within the Colorado Technology Center with 24-
foot clear heights currently lists rents for the 133,301-SF
building at $14.50/SF NNN. Nearby, Earch Observant
Inc. leased 49,185 SF in a 2007-built building with
asking rents of $13.50/SF NNN.

Tenants are displaying a lack of urgency in lease
negotiations, though move-in ready spaces tend to lease
quicker. A cosmetic update to second-generation space,
including LED lighting, paint, and carpet typically
amounts to $15 to $20/SF on the higher end of the
spectrum. Market participants note that these
improvements done ahead of time are often more
preferrable to prospective tenants, rather than rolling the
deferred maintenance into a tenant improvement
allowance.

There is potential for rent growth to pick back up in 2027,
when space availability will likely tighten given the limited
number of speculative developments on track to
complete. However, Denver will be entering this recovery
with a significantly higher vacancy rate than most major
markets, which could still cause rent growth to trail the
national average.

7/11/2026
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Rent

Denver Industrial

MARKET ASKING RENT GROWTH (YOY)

MARKET ASKING RENT PER SQUARE FEET

7/11/2026
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Construction

Construction activity continues to decelerate across the
Denver industrial market with 6.0 million SF underway,
marking a return to prepandemic norms. This is down
from the recent high of 10.7 million SF under
construction in early 2023. The pullback follows national
trends, as developers have slowed construction starts
due to challenging financing conditions. At the local level,
the vacancy rate currently sits at a two-decade high and
rents have contracted annually, further dampening
developer interest in the Denver market.

The significant rise in vacancies was primarily attributed
to years of aggressive construction activity that has
outpaced demand for five consecutive years. Most of the
inventory delivered in the past year fell within the
100,000-SF to 250,000-SF range. Oversupply

conditions are most acute in this category, with
vacancies sitting at nearly 14%. Supply-side pressure
here will likely continue over the near term as another six
speculative unleased projects totaling 660,000 SF are
slated for completion this year.

More landlords that are facing significant competition in
the market due to oversupply are opting to subdivide
spaces in larger developments to capture demand from a
broader tenant base. Denver's industrial market remains
dominated by small and mid-sized distribution tenants,
and industrial spaces smaller than 50,000 SF have
historically leased quickly. However, demand in this
segment of the market has slowed in the past year as
tenants have largely opted to renew in place instead of
expanding or relocating. Market participants note that this

Denver Industrial

is largely due to rising costs of doing business in addition
to macro economic uncertainties. Buildings that total less
than 50,000 SF took an average of 5.5 months to lease
in the three years leading up to 2025. However, these
spaces are now taking an average of 9 months to lease.

Denver is primarily a regional industrial market that
serves the local population, and large-scale speculative
projects totaling over 500,000 SF are rare. However,
build-to-suit developments can be an exception to this
with national and global occupiers committing significant
capital to the Denver market. PepsiCo is in the final
stages of construction on a 1.2 million-SF manufacturing
facility near Denver International Airport, which will be its
largest plant in North America when it opens later this
year. Nearby, Phillip Morris is building an 800,000-SF
manufacturing plant, which is also scheduled to complete
this year.

The slowdown in construction starts indicates that the
Denver industrial market is in the beginning stages of
stabilizing. According to market participants, equity for
new development is beginning to reengage, but with
selective focus on top-tier micro locations where
fundamentals remain strong. The renewed focus on
industrial fundamentals on a case-by-case basis lends
itself to a more disciplined development pipeline going
forward. Still, with a pipeline that represents roughly
2.1% of Denver's industrial inventory, above the national
average of 2.0%, oversupply conditions are expected to
persist in 2026.

7/11/2026
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Construction

Denver Industrial

DELIVERIES & DEMOLITIONS

SUBMARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Submarket Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
1 | DIA 5 2,029 1,562 77.0% 4 60,312 405,771 1
2 North Denver 7 1,550 388 25.1% 6 44 579 221,434 3
3 | SW DIA/Pena Blvd 5 1,331 0 0% 7 115,853 266,239 2
4 | Centennial 3 404 364 90.0% 3 46,518 134,677 4
5 Inverness 2 255 0 0% 7 44,688 127,590 5
6 | West Denver 5 234 83 35.3% 5 33,085 46,830 7
7 | Upper North Central 2 193 193 100% 1 23,751 96,374 6
8 | EastI-70/270 1 39 39 100% 1 45,035 39,000 8
9 | Arapahoe Rd 0 - - 11,669 - -
10 | Aurora 0 - - 24,487 - -
All Other 0 - - - 24,645 -
Totals 30 6,035 2,629 43.6% 34,497 201,173
7/11/2026

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536
Page 11



Under Construction Properties

Properties

Square Feet

Percent of Inventory

Preleased

Denver Industrial

30

6,035,199

UNDER CONSTRUCTION PROPERTIES

2.4%

43.6%

(40 MUURY = TLuvLIunu
& ‘Mountain . i
20ak Creek National Park Fort-Morgans——°Brush_
) Arapaho and | ongmonte el = A ,
TP Roosevelt 9Ime e i) Akien=goris=aiy!
aKremmling National
‘ Forests and...
=@ Avons_vai =Cope
{70/ )
White River.
National Forest
oBasalt
e ——g—=EFlagler —|
Snowrlnassc A SLedd 5Limon {70/
Village 2Aspen 24 ‘
T @ aHugo
. Woodland
< Park 2 \
oCrested Butte ch_SIdrado
esa, 'Springs i
thgre Cripple 7reek° ‘oFort Carson i
;'ISO” Gunnison \
National Forest
Gunnisone— . - -|_oSalida
_ ; : oCafion City Rhad
v dunder Congtruction
UNDER CONSTRUCTION
Property Name/Address Rating Bldg SF Stories Start Complete Developer/Owner
PepsiCo Center -
1 P 1,200,000 3 Nov 2023 | Oct 2026 .
6972 Argonne St PepsiCo, Inc.
Crossroads 25 - Building 1 | M. A. Mortenson Compan
2 g 546,000 1 Jun 2026 = Oct 2027 pany
150 E 160th Ave Trammell Crow Company
Aero 70 - Bldg 1 United Properties Investment
3 ) g 419,070 1 Dec 2024 | Sep 2026 . P .
25100 E Smith Rd United Properties Investment
A 70 - Bldg 2 United P ti
4 N€O a9 398,405 1 Dec 2024 = Sep2026 o' roperties
25150 E Smith Rd United Properties Investment
35582 E 56th Ave -
5 362,455 2 May 2023 | Aug 2027 .
Copeland Enterprises, Inc.
Picadilly C ing - Buildi B | t tG
6 icadilly Crossing - Building 256 860 1 Nov 2025 = Sep 2026 rennan Investment Group
21201 E 6th Ave Brennan Investment Group
Picadilly Crossing - Buildin Brennan Investment Grou
7 Y g ‘ 256,860 1 Nov 2025 = Sep 2026 P
21051 E 6th Ave Brennan Investment Group
7/11/2026
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Under Construction Properties

UNDER CONSTRUCTION

Denver Industrial

Property Name/Address

Parker Data Center
15255 Compark Blvd

8

Eagle 25 Logistics Center

10 Eagle 25 Logistics Center

1
9551 Heinz Way

11

12 Eagle 25 Logistics Center

Crossroads 25 - Building 2 |
248 E 160th Ave

CoreSite Denver DE3
4900 Race St

3
9201 Heinz Way

13

14

15

Building 3
11550 E Easter Ave

16

Pulse 25 Industrial Center
15165 Washington St

WESTSIDE 64TH
6653 Fig St
Building 1

7200 Lima St

2
9375 Heinz Way

17

18

19

20

Crossroads 25 - Building 3 |
250 E 160th Ave

Building 1

11213 E Caley

Building 2

11223 E Caley Ave

21

22

23

Golden Garages Buildings /
401 Mclintyre St

24

JFW Trucking
5400 Forest St

25

Mcintyre Flex Bldgs
401 Mclintyre St

26

Mcintyre Flex Bldgs
499 Mc Intyre St

27

National Western Livestock
4800-5010 Packing House Rc

28

Rating Bldg SF

249,000

231,738

202,497

200,000

174,177

171,242

170,000

153,000

141,480

134,290

125,560

113,700

113,400

90,096

82,288

72,743

40,790

39,000

27,078

22,797

22,747

Stories

Start

Oct 2025

Mar 2026

Mar 2026

Mar 2026

Mar 2026

Jun 2026

Oct 2025

Mar 2026

Jul 2025

Mar 2026

Dec 2025

Nov 2025

Mar 2026

Jun 2026

Jul 2025

Jul 2025

Nov 2025

Jun 2025

Oct 2025

Oct 2025

Oct 2024

Complete

Jan 2027

Apr 2027

Apr 2027

May 2027

Jan 2027

Oct 2027

Oct 2026

Mar 2027

Aug 2026

Dec 2026

Oct 2026

Aug 2026

Mar 2027

Oct 2027

Aug 2026

Aug 2026

Sep 2026

Aug 2026

Aug 2026

Aug 2026

Oct 2026

Developer/Owner

Flexential

Logistics Property Company, LLC
Logistics Property Company, LLC
Logistics Property Company, LLC
Logistics Property Company, LLC

Logistics Property Company, LLC

Murray & Stafford, Inc.
PCCP

CoreSite

Confluent Development

United Properties
United Properties Investment

Trammell Crow Company
PCCP

Jordon Perlmutter & Co.
Jordon Perlmutter & Co.
Jordon Perlmutter & Co.
Jordon Perlmutter & Co.

Playground Properties
Playground Properties

Playground Properties

Board Of Governors of the Colorado

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536
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Sales

Trailing 12-month investment volume in Denver's
industrial market totals $1.9 billion, approximately 30%
below the market's 10-year annual average and below
the recent peak of $3.3 billion achieved in 21Q4. The
rapid increase in the cost of debt is weighing heavily on
overall industrial deal flow as the gap between buyer and
seller expectations remains wide.

However, quarterly investment volume likely troughed in
mid-2023. Since then, investment volume has slowly
climbed. Investment amounted to about $770 million in
25Q2, the highest quarterly volume recorded since early
2022.

Investors nationwide have adopted a cautious approach,
but Denver's high availability rate and ongoing
construction boom have added another layer of
uncertainty and large institutional buyers have largely
exited the market for the time being. Institutional buyers,

SALES VOLUME & MARKET SALE PRICE PER SF

REITS, and private capital represented 16% of
transaction volume in the past year, down from 47% in
2022.

Private buyers and owner-users executing smaller deals
partially filled the gap in the past year. Investors sought
to limit exposure to new supply by targeting Denver's
small bay assets which have tight availabilities and
steady tenant demand. Only 5% of deals in the past 12
months exceeded a sales price of $13 million. Most
recent deals fall within the $1.5-$4.5-million range in
assets that total less than 50,000 SF.

Pricing has leveled off in the last year after accelerating
during the booming 2021 and early 2022. Over the past
12 months, sales prices averaged $170/SF, down from
the record $186/SF achieved in 22Q3. In many recent
cases where the asking price is known, the transacted
price has been 10-20% lower.

7/11/2026
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Sales

Denver Industrial

MARKET CAP RATE
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Sales Past 12 Months

Sale Comparables

Avg. Cap Rate

Avg. Price/SF

Denver Industrial

Avg. Vacancy At Sale

672

7.1%

SALE COMPARABLE LOCATIONS

$122

13.6%
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—Q Avonaty <Vail =Cope
w 1
White River.
National Forest
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Snowmass, A sLeddyille Feimon v ’
Village @Aspen al \
| @ 2Hugo
. Woodland
_~Rarki ¥ \
oCrested Butte bCéldrado
esa, ‘ +Springs kit
ihgre Cripple Greeks ‘oFort Carson I
;llson Gunnison \ '
National Forest
Gunnisone-— . -- -|_cSalida ‘
e / : oCafion City *Eed
{ »'Sale Comparables
v [TV PRRVY,
SALE COMPARABLES SUMMARY STATISTICS
Sales Attributes Low Average Median High
Sale Price $34,049 $4,855,207 $2,247,500 $69,354,654
Price/SF $4.06 $122 $180 $2,992
Cap Rate 5.2% 7.1% 6.8% 9.8%
Time Since Sale in Months 0.0 5.7 5.8 12.0
Property Attributes Low Average Median High
Building SF 128 39,152 15,065 875,666
Ceiling Height 79" 18'10" 18'6" 36'
Docks 0 5 1 143
Vacancy Rate At Sale 0% 13.6% 0% 100%
Year Built 1886 1981 1980 2025
Star Rating ) ¢ 23
7/11/2026
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Sales Past 12 Months

Denver Industrial

RECENT SIGNIFICANT SALES

Property Sale
Property Name - Address Rating Yr Built Bldg SF Vacancy Sale Date Price Price/SF Cap Rate
Lovett 76 Logisti
ovett 76 Logistics Center - 2023 | 613,758 | 0%  9/11/2025 $69,354,654 $113 .
6196 East Bridge St
18101 E Colfax A
8101 E Colfax Ave ; 1988 875666 @ 0% | 1/26/2026 $63,500,000 $73 ;
Building 2 - F
uilding 2 - Fedex ; 2022 | 501,770 = 0% | 2/20/2026 $60,600,000 $121 ;
5805 N Jackson Gap St
hpark T
8000 Southpark Ter ; 1997 = 225869 @ 0% | 5/29/2026 $56,000,000 $248 ;
Building 2
uilding ; 2023 = 150,246 = 0% 5/7/2026 $36,107,869 $240 ;
11715 W 112th Ave
410 Heinz W,
9410 Heinz Way ; 2005 = 140,994 0% 8/4/2025 $29,250,000 $207 ;
Building 1
uilding ; 2023 | 133,739 = 0% 5/7/2026 $28,592,131 $214 ;
11705 W 112th Ave
Potomac Park
; 2020 = 141,360 @ 37.6% @ 9/16/2025 $26,811,094 $190 ;
7901 S Potomac St
6284 S Nome Ct
; 1997 | 112,612 | 25.8%  2/19/2026 $21,500,000 $191 6.1%
2690 W Union A
690 Wnion Ave ; 2015 | 14,246 0% | 10/22/2025 | $21,400,000 $1,502 ;
p Park Ill
otomac Par ; 2020 @ 116,915 = 0% | 9/16/2025 $21,388,906 $183 ;
7955 S Potomac St
| Dove Vall
nnovate at Dove Valley ; 2025 = 103552 = 0% | 12/31/2025 @ $21,228,160 $205 ;
8001 Chambers Rd
D K
eer Creek Commerce C ; 2025 = 104,386 = 0% | 1/29/2026 $20,616,200 $197 ;
10532 W Toller Dr
1A
; 2025 = 107,460 = 100% | 9/5/2025 $19,500,000 $181 ;
251 E 126th Ave
4475 E 50th A
5 E 50th Ave ; 1978 | 171,555 @ 0% | 2/19/2026 $18,375,000 $107 ;
Building 1
uilding _ ; 2023 | 80,000 0% | 3/25/2026 $18,125,531 $227 ;
3593 Timber Mill Pky
INOVA D K Fl
OVA Dry Creek Flex - 2017 | 70,632 0% 4162026 $17,900,000 $253 .
7304 S Joliet St
D K
eer Creek Commerce C ; 2025 = 70,818 0% | 6/15/2026 $17,700,000 $250 ;
10512 W Toller Dr
Building 2
uilding _ ; 2023 | 80,000 0% | 3/25/2026 $17,274,469 $216 ;
3553 Timber Mill Pky
Denver Distribution Center
ver DIstributl ; 1985 = 152,452 | 18.3% | 10/16/2025  $16,987,504 $111 ;

14509 E 33rd PI

7/11/2026
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Economy

Denver is a key economic hub in the Rocky Mountain
region, supported by a large and relatively affluent
population base of just over 3 million residents and a
highly educated workforce. The region continues to
benefit from structural drivers including its central U.S.
location and connectivity through Denver International
Airport, which serves as a major economic anchor and
supports business growth and tourism.

Population growth, while still positive, has slowed
meaningfully from the rapid pace seen throughout the
2010s. Over the past year, population growth has
moderated to under 1%, roughly half the long-term pre-
pandemic average, reflecting affordability constraints and
a higher cost of living that have tempered in-migration.
Despite this deceleration, Denver continues to skew
younger than the national average, with a significant
share of residents in prime household formation years.
This demographic profile should continue to support
baseline demand for housing and consumer-facing
sectors.

Job growth has similarly cooled. Recent gains have been
modest, with total employment expanding only marginally

Denver Industrial

recovery trends. The labor market remains relatively
stable, however, underpinned by a diverse industry mix
spanning technology, aerospace, financial services, and
energy. Professional and business services and
education-related sectors continue to provide a
foundation for long-term employment growth, even as
some cyclical sectors face near-term pressure.

Denver's competitive advantage lies in its highly
educated workforce, with about half of residents holding
a bachelor's degree or higher, well above the national
average. While large corporate relocations have slowed,
this talent base continues to attract smaller firms and
startups, particularly in innovation-driven sectors. This
shift is reinforcing a more diversified, albeit slower-
growing, economic expansion.

Looking ahead, population and job growth are expected
to remain positive but below historical averages as
affordability challenges and broader macroeconomic
uncertainty persist. However, steady in-migration of
younger households, ongoing gains in high-paying
industries, and a constrained labor supply should support
moderate, sustainable growth across both population and

over the past year following stronger post-pandemic employment in the baseline scenario.

DENVER EMPLOYMENT BY INDUSTRY IN THOUSANDS

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

Industry Jobs LQ Market us Market us Market us
Manufacturing 65 0.5 -1.30% -0.66% -0.44% 0.20% 0.58% 0.03%
Trade, Transportation, and Utilities 290 1.0 0.17% -0.58% 1.03% 0.54% 0.25% 0.12%
Retail Trade 132 0.8 -0.46% -0.11% -0.35% -0.23% 0.24% 0.04%
Financial Activities 115 12 -2.16% -0.53% 0.84% 1.02% 0.28% 0.13%
Government 221 0.9 -1.07% -0.99% 1.45% 0.50% 0.87% 0.20%
Natural Resources, Mining, and Construction 113 1.2 0.81% 0.37% 1.56% 1.93% 0.74% 0.49%
Education and Health Services 220 0.8 1.87% 1.83% 1.90% 2.10% 0.50% 0.28%
Professional and Business Services 317 14 0.12% -0.34% 2.10% 1.05% 0.73% 0.29%
Information 53 18 0.52% -2.01% 1.09% 0.08% 0.42% 0.06%
Leisure and Hospitality 175 1.0 0.77% 0.75% 0.90% 0.84% 0.98% 0.71%
Other Services 70 11 2.10% 0.60% 2.25% 0.59% 0.63% 0.16%
Total Employment 1,638 1.0 0.19% 0.02% 1.39% 0.96% 0.61% 0.26%

Source: Oxford Economics
LQ = Location Quotient
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Economy

Denver Industrial

JOB GROWTH (YOY)

Source: Oxford Economics
UNEMPLOYMENT RATE (%)
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Economy

Denver Industrial

NET EMPLOYMENT CHANGE (YOY)

MEDIAN HOUSEHOLD INCOME

7/11/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 20



Economy

Denver Industrial

POPULATION GROWTH (YOY %)

NET POPULATION CHANGE (YOY)

7/11/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 21



Economy

DEMOGRAPHIC TRENDS

Denver Industrial

Demographic Category
Population

Households

Median Household Income
Labor Force
Unemployment

POPULATION GROWTH

Current Level

Metro
3,088,914
1,288,517
$112,263
1,770,195

4.0%

us
342,406,156
134,446,359
$84,899
170,458,109
4.5%

LABOR FORCE GROWTH

12 Month Change

Metro
0.2%
0.7%
2.1%
-0.5%
-0.6%

us
0.2%
0.7%
2.2%
-0.1%
0.2%

10 Year Change

Metro
0.9%
1.6%
4.7%
1.3%
0.1%

us
0.6%
1.0%
4.1%
0.7%

0%

5 Year Forecast

Metro
0.6%
0.9%
4.2%
0.4%
0%

us
0.3%
0.5%
3.9%
0.1%

0%

Source: Oxford Economics

INCOME GROWTH

Source: Oxford Economics
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Submarkets

Denver Industrial

DENVER SUBMARKETS
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Submarkets

Denver Industrial

SUBMARKET INVENTORY

Inventory 12 Month Deliveries Under Construction
No. Submarket Bldgs SF (000) % Market Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
1 | Arapahoe Rd 5 58 0% 37 0 0 0% - 0 0 0% -
2 | Aurora 113 2,767 1.0% 19 0 0 0% - 0 0 0% -
3 | Broomfield County 190 6,825 2.4% 16 3 317 4.6% 5 0 0 0% -
4 | Cent E I-70/Montbello 335 18,193 6.3% 5 0 0 0% - 0 0 0% -
5 | Centennial 335 15,584 5.4% 3 295 1.9% 6 3 404 2.6% 4
6 | Clear Creek County 15 170 0.1% 32 0 0 0% - 0 0 0% -
7 | Commerce City 566 14,080 4.9% 9 0 0 0% - 0 0 0% -
8 | Denver Tech Center 4 213 0.1% 31 0 0 0% - 0 0 0% -
9 | DIA 297 17,913 6.2% 6 0 0 0% - 5 2,029 | 11.3% 1
10 | East Hampden 8 156 0.1% 33 0 0 0% - 0 0 0% -
11 | East 1-70/270 455 20,491 7.1% 3 1 58 0.3% 8 1 39 0.2% 8
12 | Elbert County 35 317 0.1% 29 0 0 0% - 0 0 0% -
13 | Gilpin County 5 26 0% 38 0 0 0% - 0 0 0% -
14 | Glendale 153 2,694 0.9% 20 0 0 0% - 0 0 0% -
15 | Greenwood Village 1 7 0% 39 0 0 0% - 0 0 0% -
16 | Highlands Ranch 51 2,002 0.7% 23 0 0 0% - 0 0 0% -
17 | Inverness 60 2,681 0.9% 21 0 0 0% - 2 255 9.5% 5
18 | Lakewood 17 156 0.1% 34 0 0 0% - 0 0 0% -
19 | Lower Central 346 8,050 2.8% 15 0 0 0% - 0 0 0% -
20 | Lower North Central 365 8,657 3.0% 14 0 0 0% - 0 0 0% -
21 | Lower South Central 572 8,904 3.1% 13 0 0 0% - 0 0 0% -
22 | Meridian 51 888 0.3% 28 0 0 0% - 0 0 0% -
23 | Mid Central 270 4,250 1.5% 18 0 0 0% - 0 0 0% -
24 | Mid South Central 127 1,366 0.5% 25 0 0 0% - 0 0 0% -
25 | North Denver 326 14,533 5.0% 4 331 2.3% 4 7 1,550 @ 10.7% 2
26 | Northwest Denver 597 18,450 6.4% 4 2 85 0.5% 7 0 0 0% -
27 | Outlying Adams Cnty 13 282 0.1% 30 0 0 0% - 0 0 0% -
28 | Outlying Arapahoe Cty 18 1,197 0.4% 27 1 350 29.2% 3 0 0 0% -
29 | Outlying Douglas Cnty 7 69 0% 36 0 0 0% - 0 0 0% -
30 | Park County 23 115 0% 35 0 0 0% - 0 0 0% -
31 | Parker/Castle Rock 148 2,110 0.7% 22 0 0 0% - 0 0 0% -
32 | Quebec St 286 11,588 4.0% 10 0 0 0% - 0 0 0% -
33 | Southeast C-470 85 1,797 0.6% 24 0 0 0% - 0 0 0% -
34 | Southwest C-470 578 11,145 3.8% 11 0 0 0% - 0 0 0% -
35 | SW DIA/Pena Blvd 470 54,451 18.8% 1 5 1,371 2.5% 1 5 1,331 2.4% 3
36 | Upper Central 44 1,297 0.4% 26 0 0 0% - 0 0 0% -
37 | Upper North Central 428 10,166 3.5% 12 1 357 3.5% 2 2 193 1.9% 7
38 | Upper South Central 356 4,776 1.6% 17 0 0 0% - 0 0 0% -
39 | West Denver 639 21,141 7.3% 2 0 0 0% - 5 234 1.1% 6
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Submarkets

Denver Industrial

SUBMARKET RENT

Market Asking Rent 12 Month Market Asking Rent QTD Annualized Market Asking Rent

No. Submarket Per SF Rank Growth Rank Growth Rank
1 | Arapahoe Rd $17.58 5 -1.5% 4 1.3% 6
2 | Aurora $16.89 9 -3.7% 34 -1.2% 33
3 | Broomfield County $12.39 27 -2.0% 8 -0.4% 28
4 | Cent E I-70/Montbello $8.57 38 -1.5% 6 -0.1% 24
5 | Centennial $13.85 21 -1.9% 7 -0.7% 31
6 | Clear Creek County $17.12 8 -2.2% 11 -100.5% 36
7 | Commerce City $12.13 30 -2.3% 16 1.3% 5
8 | Denver Tech Center $20.40 2 -5.8% 38 0% -
9 | DIA $10.90 34 -2.4% 18 -0.2% 26
10 | East Hampden $16.25 10 -1.5% 5 -0.8% 32
11 | East I-70/270 $10.02 36 -2.5% 20 0.1% 19
12 | Elbert County $13.03 23 -3.4% 32 0.9% 11
13 | Gilpin County $16 11 -2.8% 26 0% -
14 | Glendale $14.55 18 -2.4% 17 1.8% 3
15 | Greenwood Village $18.95 4 -1.2% 3 0% -
16 | Highlands Ranch $17.53 7 -3.3% 29 -0.6% 29
17 | Inverness $15.88 12 -2.2% 15 -0.1% 25
18 | Lakewood $14.40 19 -2.2% 12 1.9% 2
19 | Lower Central $11.46 33 -3.4% 33 0.2% 17
20 | Lower North Central $13.02 24 -4.0% 36 -1.9% 34
21 | Lower South Central $12.49 26 -2.8% 27 0.5% 13
22 | Meridian $19.38 3 -3.3% 31 1.2% 8
23 | Mid Central $13.18 22 -2.8% 24 0.9% 10
24 | Mid South Central $13.93 20 -3.8% 35 1.1% 9
25 | North Denver $12.16 29 -2.0% 9 0.1% 21
26 | Northwest Denver $12.16 28 -2.5% 21 -0.2% 27
27 | Outlying Adams Cnty $10.43 35 -0.6% 1 0.4% 14
28 | Outlying Arapahoe Cty $12.12 31 -6.0% 39 0.3% 16
29 | Outlying Douglas Cnty $15.87 13 -2.2% 13 2.0% 1
30 | Park County $15.53 14 -2.5% 22 0.5% 12
31 | Parker/Castle Rock $17.56 6 -2.6% 23 1.3%

32 | Quebec St $9.47 37 -2.2% 10 1.3%

33 | Southeast C-470 $15.49 15 -2.2% 14 0.3% 15
34 | Southwest C-470 $14.78 17 -2.4% 19 0.1% 20
35 | SW DIA/Pena Blvd $8.51 39 -1.1% 2 -0.7% 30
36 | Upper Central $24.80 1 -5.0% 37 -0.1% 23
37 | Upper North Central $11.62 32 -3.3% 30 -3.0% 35
38 | Upper South Central $12.84 25 -3.3% 28 0.2% 18
39 | West Denver $14.89 16 -2.8% 25 0.1% 22
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Submarkets

Denver Industrial

SUBMARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Submarket SF Percent Rank SF % of Inv Rank Construc. Ratio
1 | Arapahoe Rd 1,700 2.9% 3 (1,700) -2.9% 16 -
2 | Aurora 370,131 13.4% 30 (70,570) -2.6% 30 -
3 | Broomfield County 1,485,463 21.8% 35 52,979 0.8% 7 -
4 | Cent E I-70/Montbello 2,199,859 12.1% 29 (464,121) -2.6% 39 -
5 | Centennial 1,751,803 11.2% 28 136,848 0.9% 6 1.8
6 | Clear Creek County 36,365 21.3% 34 (13,922) -8.2% 21 -
7 | Commerce City 1,096,540 7.8% 20 (80,650) -0.6% 33 -
8 | Denver Tech Center 4,410 2.1% 2 (4,410) -2.1% 18 -
9 | DIA 1,854,055 10.4% 25 904,551 5.0% 2 -
10 | East Hampden 5,000 3.2% 4 24 0% 11 -
11 | East 1-70/270 1,092,396 5.3% 10 (72,667) -0.4% 31 -
12 | Elbert County 23,986 7.6% 19 (9,147) -2.9% 20 -
13 | Gilpin County - - - 0 0% - -
14 | Glendale 223,250 8.3% 22 (57,221) -2.1% 29 -
15 | Greenwood Village - - - 0 0% - -
16 | Highlands Ranch 97,973 4.9% 8 (39,830) -2.0% 26 -
17 | Inverness 171,601 6.4% 13 24,177 0.9% 9 -
18 | Lakewood 23,673 15.2% 33 (23,030) -14.8% 24 -
19 | Lower Central 577,102 7.2% 16 (276,910) -3.4% 37 -
20 | Lower North Central 855,349 9.9% 24 (20,236) -0.2% 23 -
21 | Lower South Central 541,774 6.1% 12 (162,074) -1.8% 35 -
22 | Meridian 59,452 6.7% 14 (18,265) -2.1% 22 -
23 | Mid Central 310,480 7.3% 18 (31,730) -0.7% 25 -
24 | Mid South Central 73,307 5.4% 11 3,915 0.3% 10 -
25 | North Denver 1,976,417 13.6% 31 43,930 0.3% 8 1.3
26 | Northwest Denver 2,569,198 13.9% 32 (285,784) -1.5% 38 -
27 | Outlying Adams Cnty - - - 0 0% - -
28 | Outlying Arapahoe Cty 44,288 3.7% 6 347,771 29.0% 3 1.0
29 | Outlying Douglas Cnty - - - 0 0% - -
30 | Park County 2,386 2.1% 1 (2,101) -1.8% 17 -
31 | Parker/Castle Rock 227,834 10.8% 27 (74,369) -3.5% 32 -
32 | Quebec St 973,014 8.4% 23 (190,325) -1.6% 36 -
33 | Southeast C-470 90,492 5.0% 9 (52,143) -2.9% 28 -
34 | Southwest C-470 452,263 4.1% 7 222,744 2.0% 5 -
35 | SW DIA/Pena Blvd 5,808,515 10.7% 26 1,737,731 3.2% 1 0.4
36 | Upper Central 105,114 8.1% 21 (5,114) -0.4% 19 -
37 | Upper North Central 705,913 6.9% 15 262,800 2.6% 4 1.4
38 | Upper South Central 345,989 7.2% 17 (48,232) -1.0% 27 -
39 | West Denver 748,874 3.5% 5 (135,403) -0.6% 34 -
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Supply & Demand Trends

Denver Industrial

OVERALL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 304,685,639 3,632,088 1.2% 3,660,753 1.2% 1.0
2029 301,053,551 3,248,278 1.1% 3,839,293 1.3% 0.8
2028 297,805,273 2,452,305 0.8% 4,319,876 1.5% 0.6
2027 295,352,968 2,505,944 0.9% 3,029,379 1.0% 0.8
2026 292,847,024 4,234,867 1.5% 1,385,575 0.5% 3.1
YTD 289,610,140 997,983 0.3% (909,790) -0.3% -

2025 288,612,157 2,876,292 1.0% 814,640 0.3% 35
2024 285,735,865 5,029,101 1.8% 4,357,533 1.5% 1.2
2023 280,706,764 8,782,623 3.2% 3,529,916 1.3% 25
2022 271,924,141 8,219,559 3.1% 5,335,753 2.0% 1.5
2021 263,704,582 8,056,515 3.2% 9,324,909 3.5% 0.9
2020 255,648,067 4,502,234 1.8% 2,268,720 0.9% 2.0
2019 251,145,833 5,756,511 2.3% 2,466,142 1.0% 2.3
2018 245,389,322 4,497,155 1.9% 3,796,170 1.5% 1.2
2017 240,892,167 5,087,089 2.2% 4,182,803 1.7% 1.2
2016 235,805,078 3,066,359 1.3% 2,049,714 0.9% 1.5
2015 232,738,719 2,356,190 1.0% 3,219,244 1.4% 0.7
2014 230,382,529 2,851,096 1.3% 5,710,445 2.5% 0.5

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 54,561,066 154,134 0.3% 120,633 0.2% 1.3
2029 54,406,932 (72,852) -0.1% (28,781) -0.1% -
2028 54,479,784 (138,836) -0.3% 23,417 0% -
2027 54,618,620 280,518 0.5% 543,280 1.0% 0.5
2026 54,338,102 1,232,736 2.3% 1,176,958 2.2% 1.0
YTD 53,165,366 60,000 0.1% 393,211 0.7% 0.2
2025 53,105,366 767,545 1.5% 355,037 0.7% 2.2
2024 52,337,821 595,586 1.2% 450,923 0.9% 1.3
2023 51,742,235 (33,420) -0.1% (603,960) -1.2% -
2022 51,775,655 364,239 0.7% (517,174) -1.0% -
2021 51,411,416 538,428 1.1% 736,437 1.4% 0.7
2020 50,872,988 580,758 1.2% 783,704 1.5% 0.7
2019 50,292,230 936,384 1.9% 413,555 0.8% 2.3
2018 49,355,846 343,868 0.7% 549,816 1.1% 0.6
2017 49,011,978 128,549 0.3% (244,838) -0.5% -
2016 48,883,429 (198,881) -0.4% 188,540 0.4% -
2015 49,082,310 247,944 0.5% 392,432 0.8% 0.6
2014 48,834,366 (159,004) -0.3% 222,126 0.5% -
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Supply & Demand Trends

Denver Industrial

LOGISTICS SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 213,916,893 3,252,974 1.5% 3,297,621 1.5% 1.0
2029 210,663,919 3,131,424 1.5% 3,646,229 1.7% 0.9
2028 207,532,495 2,477,052 1.2% 4,153,311 2.0% 0.6
2027 205,055,443 2,193,190 1.1% 2,420,551 1.2% 0.9
2026 202,862,253 2,889,666 1.4% 280,505 0.1% 10.3
YTD 200,856,643 884,056 0.4% (1,075,209) -0.5% -
2025 199,972,587 2,013,219 1.0% 771,212 0.4% 2.6
2024 197,959,368 4,075,486 2.1% 3,883,370 2.0% 1.0
2023 193,883,882 8,474,651 4.6% 4,244,388 2.2% 2.0
2022 185,409,231 7,679,702 4.3% 5,504,573 3.0% 1.4
2021 177,729,529 7,612,515 4.5% 8,201,926 4.6% 0.9
2020 170,117,014 3,753,028 2.3% 2,197,479 1.3% 1.7
2019 166,363,986 4,459,892 2.8% 1,810,729 1.1% 25
2018 161,904,094 3,750,283 2.4% 2,742,844 1.7% 1.4
2017 158,153,811 4,545,318 3.0% 4,050,948 2.6% 1.1
2016 153,608,493 3,206,423 2.1% 1,730,824 1.1% 1.9
2015 150,402,070 1,823,317 1.2% 2,098,633 1.4% 0.9
2014 148,578,753 2,342,135 1.6% 4,165,623 2.8% 0.6
FLEX SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio

2030 36,207,680 224,980 0.6% 242,499 0.7% 0.9
2029 35,982,700 189,706 0.5% 221,845 0.6% 0.9
2028 35,792,994 114,089 0.3% 143,148 0.4% 0.8
2027 35,678,905 32,236 0.1% 65,548 0.2% 0.5
2026 35,646,669 112,465 0.3% (71,888) -0.2% -
YTD 35,588,131 53,927 0.2% (227,792) -0.6% -
2025 35,534,204 95,528 0.3% (311,609) -0.9% -
2024 35,438,676 358,029 1.0% 23,240 0.1% 15.4
2023 35,080,647 341,392 1.0% (110,512) -0.3% -
2022 34,739,255 175,618 0.5% 348,354 1.0% 0.5
2021 34,563,637 (94,428) -0.3% 386,546 1.1% -
2020 34,658,065 168,448 0.5% (712,463) -2.1% -
2019 34,489,617 360,235 1.1% 241,858 0.7% 1.5
2018 34,129,382 403,004 1.2% 503,510 1.5% 0.8
2017 33,726,378 413,222 1.2% 376,693 1.1% 1.1
2016 33,313,156 58,817 0.2% 130,350 0.4% 0.5
2015 33,254,339 284,929 0.9% 728,179 2.2% 0.4
2014 32,969,410 667,965 2.1% 1,322,696 4.0% 0.5
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Rent & Vacancy

Denver Industrial

OVERALL RENT & VACANCY

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $12.95 217 3.7% 9.3% 24,870,575 8.2% -0.1%
2029 $12.49 209 4.0% 5.4% 24,894,176 8.3% -0.3%
2028 $12.01 201 3.3% 1.3% 25,478,637 8.6% -0.7%
2027 $11.63 195 0.6% -1.9% 27,345,083 9.3% -0.3%
2026 $11.56 194 -2.3% -2.5% 27,849,852 9.5% 0.8%
YTD $11.63 195 -2.4% -1.9% 26,905,966 9.3% 0.6%
2025 $11.83 198 -0.1% -0.1% 24,998,193 8.7% 0.6%
2024 $11.85 199 3.0% 0% 22,936,541 8.0% 0.1%
2023 $11.51 193 5.3% -2.9% 22,264,973 7.9% 1.7%
2022 $10.93 183 6.5% -7.8% 17,012,266 6.3% 0.9%
2021 $10.26 172 5.7% -13.4% 14,128,460 5.4% -0.7%
2020 $9.71 163 4.0% -18.1% 15,422,314 6.0% 0.8%
2019 $9.34 156 4.7% -21.2% 13,188,820 5.3% 1.2%
2018 $8.91 149 5.6% -24.8% 9,897,151 4.0% 0%

2017 $8.44 141 6.1% -28.8% 9,737,594 4.0% 0.3%
2016 $7.96 133 6.5% -32.9% 8,858,975 3.8% 0.4%
2015 $7.47 125 7.8% -37.0% 7,842,002 3.4% -0.4%
2014 $6.93 116 7.9% -41.6% 8,705,056 3.8% -1.3%

SPECIALIZED INDUSTRIAL RENT & VACANCY

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $14.06 218 3.4% -1.1% 2,955,569 5.4% 0%
2029 $13.60 211 3.0% -4.3% 2,920,808 5.4% -0.1%
2028 $13.20 204 1.7% -7.1% 2,965,083 5.4% -0.3%
2027 $12.99 201 -1.4% -8.6% 3,127,212 5.7% -0.5%
2026 $13.17 204 -6.0% -7.4% 3,387,221 6.2% 0%
YTD $13.49 209 -6.0% -5.1% 2,997,809 5.6% -0.6%
2025 $14.01 217 -1.5% -1.5% 3,331,020 6.3% 0.7%
2024 $14.22 220 2.4% 0% 2,918,512 5.6% 0.2%
2023 $13.89 215 5.1% -2.3% 2,773,849 5.4% 1.1%
2022 $13.22 205 5.6% -7.0% 2,203,309 4.3% 1.7%
2021 $12.52 194 6.3% -11.9% 1,321,896 2.6% -0.4%
2020 $11.77 182 4.4% -17.2% 1,519,905 3.0% -0.4%
2019 $11.28 175 4.9% -20.7% 1,722,851 3.4% 1.0%
2018 $10.75 166 6.8% -24.4% 1,200,022 2.4% -0.4%
2017 $10.07 156 6.9% -29.2% 1,405,970 2.9% 0.7%
2016 $9.42 146 6.8% -33.8% 1,058,250 2.2% -0.8%
2015 $8.82 136 9.1% -38.0% 1,445,671 2.9% -0.3%
2014 $8.08 125 8.1% -43.1% 1,590,159 3.3% -0.8%
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Rent & Vacancy

Denver Industrial

LOGISTICS RENT & VACANCY

Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $11.77 227 3.7% 12.5% 18,665,557 8.7% -0.2%
2029 $11.35 219 4.4% 8.4% 18,707,284 8.9% -0.4%
2028 $10.87 209 3.8% 3.8% 19,216,635 9.3% -0.9%
2027 $10.47 201 1.2% 0% 20,893,175 10.2% -0.2%
2026 $10.34 199 -1.2% -1.2% 21,107,311 10.4% 1.2%
YTD $10.33 199 -1.2% -1.3% 20,455,888 10.2% 0.9%
2025 $10.47 202 0.4% 0% 18,496,623 9.2% 0.5%
2024 $10.43 201 3.2% -0.4% 17,254,616 8.7% -0.1%
2023 $10.10 195 5.9% -3.5% 17,062,500 8.8% 1.9%
2022 $9.54 184 7.2% -8.8% 12,832,237 6.9% 0.9%
2021 $8.90 171 5.4% -15.0% 10,657,108 6.0% -0.6%
2020 $8.45 163 4.1% -19.3% 11,271,979 6.6% 0.8%
2019 $8.12 156 4.9% -22.4% 9,716,450 5.8% 1.5%
2018 $7.74 149 5.5% -26.0% 7,065,987 4.4% 0.2%
2017 $7.34 141 6.1% -29.9% 6,599,976 4.2% 0.2%
2016 $6.92 133 6.5% -33.9% 6,105,606 4.0% 0.9%
2015 $6.50 125 8.0% -37.9% 4,629,679 3.1% -0.2%
2014 $6.01 116 8.5% -42.5% 4,904,995 3.3% -1.3%
FLEX RENT & VACANCY
Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg

2030 $17.99 187 3.7% 9.6% 3,249,449 9.0% -0.1%
2029 $17.35 180 3.8% 5.7% 3,266,084 9.1% -0.1%
2028 $16.71 173 3.1% 1.8% 3,296,919 9.2% -0.1%
2027 $16.21 168 0.7% -1.3% 3,324,696 9.3% -0.1%
2026 $16.09 167 -1.7% -2.0% 3,355,320 9.4% 0.5%
YTD $16.19 168 -1.7% -1.4% 3,452,269 9.7% 0.8%
2025 $16.36 170 -0.3% -0.3% 3,170,550 8.9% 1.1%
2024 $16.41 170 3.1% 0% 2,763,413 7.8% 0.9%
2023 $15.93 165 3.4% -3.0% 2,428,624 6.9% 1.2%
2022 $15.40 160 5.2% -6.2% 1,976,720 5.7% -0.5%
2021 $14.64 152 6.0% -10.8% 2,149,456 6.2% -1.4%
2020 $13.81 143 3.4% -15.8% 2,630,430 7.6% 2.5%
2019 $13.36 138 4.1% -18.6% 1,749,519 5.1% 0.3%
2018 $12.83 133 4.7% -21.8% 1,631,142 4.8% -0.4%
2017 $12.25 127 4.9% -25.4% 1,731,648 5.1% 0%

2016 $11.67 121 6.3% -28.9% 1,695,119 5.1% -0.2%
2015 $10.99 114 5.6% -33.1% 1,766,652 5.3% -1.4%
2014 $10.41 108 5.5% -36.6% 2,209,902 6.7% -2.2%
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Sale Trends

Denver 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
2030 0 - - - - - $196.65 327 7.5%
2029 0 - - - - - $188.83 314 7.5%
2028 0 - - - - - $179.98 299 7.5%
2027 0 - - - - - $171.16 285 7.6%
2026 - - - - - - $168.75 281 7.7%
YTD 353 $943.3M 4.5% $3,963,305 $105.91 7.1% $170.43 283 7.7%
2025 584 $2.2B 4.9% $4,828,901 $171.29 6.7% $171.69 285 7.6%
2024 458 $1.9B 4.4% $4,847,734 $153.85 7.5% $172.61 287 7.4%
2023 346 $926.7M 2.2% $3,058,305 $163.01 6.1% $168.21 280 7.2%
2022 499 $2.3B 5.2% $5,328,460 $172.16 6.3% $176.21 293 6.4%
2021 640 $2.4B 6.1% $4,700,133 $178.50 6.6% $171.96 286 6.0%
2020 543 $1.8B 6.1% $4,229,816 $140.20 7.2% $143.73 239 6.5%
2019 526 $1.5B 7.1% $4,102,447 $133.62 7.0% $127.95 213 6.8%
2018 583 $1.8B 7.9% $4,469,898 $109.38 7.4% $118.33 197 6.9%
2017 606 $1.2B 5.8% $2,811,385 $109.08 7.2% $107.62 179 7.0%
2016 512 $1.2B 5.8% $2,746,755 $100.73 7.7% $103.20 172 6.7%
2015 508 $902.4M 6.0% $2,128,371 $77 7.9% $96.20 160 6.8%

(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.

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
2030 - - - - - - $181.19 321 7.5%
2029 - - - - - - $173.67 307 7.5%
2028 - - - - - - $166.86 295 7.5%
2027 - - - - - - $161.44 286 7.6%
2026 - - - - - - $162.92 288 7.7%
YTD 53 $148.5M 2.9% $4,014,711 $129.62 7.7% $168.24 298 7.7%
2025 86 $615.1M 5.0% $11,183,389 $280.03 6.6% $169.96 301 7.6%
2024 62 $209.1M 3.5% $3,945,296 $132.19 8.0% $170.95 302 7.4%
2023 48 $191.4M 2.8% $4,450,863 $136.37 7.0% $167.09 296 7.2%
2022 76 $566.6M 6.5% $8,212,216 $172.07 - $174.48 309 6.4%
2021 99 $532.9M 6.4% $6,420,524 $183.27 6.0% $171.18 303 6.0%
2020 101 $370.6M 6.2% $4,359,825 $147.84 6.2% $139.91 247 6.5%
2019 71 $291.5M 6.4% $5,113,306 $110.59 6.5% $122.89 217 6.9%
2018 88 $230.9M 5.1% $3,664,489 $105.58 8.0% $113.50 201 7.0%
2017 76 $150.1M 4.2% $2,587,115 $99.84 7.7% $102.43 181 7.1%
2016 76 $162.1M 4.7% $2,701,764 $83.38 9.2% $98.16 174 6.8%
2015 79 $181.3M 5.9% $2,626,923 $69.06 7.7% $91.92 163 6.9%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.
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Sale Trends

Denver 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
2030 - - - - - - $194.70 337 7.4%
2029 - - - - - - $187.34 324 7.4%
2028 - - - - - - $178.35 309 7.4%
2027 - - - - - - $168.91 292 7.5%
2026 - - - - - - $165.64 287 7.6%
YTD 224 $653.4M 5.3% $4,415,093 $92.65 6.5% $166.38 288 7.6%
2025 340 $1.2B 4.4% $4,592,026 $153.66 6.6% $167.84 290 7.5%
2024 293 $1.4B 4.9% $5,793,897 $154.12 7.3% $169.10 293 7.3%
2023 212 $631.3M 2.1% $3,488,094 $170.98 6.6% $164.55 285 7.1%
2022 329 $1.5B 4.9% $5,270,919 $171.44 6.0% $172.39 298 6.4%
2021 407 $1.6B 6.1% $5,077,720 $180.50 6.8% $167.85 290 5.9%
2020 335 $1.1B 5.9% $4,482,331 $136.08 7.8% $140.24 243 6.5%
2019 343 $1B 6.9% $4,271,627 $135.39 7.0% $124.69 216 6.8%
2018 368 $1.3B 9.3% $5,212,923 $106.47 6.8% $115.09 199 6.9%
2017 354 $811M 5.4% $3,083,713 $108.52 7.0% $104.40 181 7.0%
2016 322 $717.9M 5.9% $2,678,877 $91.41 7.2% $99.87 173 6.7%
2015 314 $536.1M 6.1% $2,135,675 $72.85 8.0% $93.08 161 6.7%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. 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
2030 0 - - - - - $231.60 292 7.8%
2029 0 - - - - - $220.71 279 7.8%
2028 0 - - - - - $209.51 265 7.8%
2027 0 - - - - - $199.03 251 7.9%
2026 - - - - - - $195.59 247 8.0%
YTD 76 $141.3M 2.3% $2,665,819 $199.74 7.3% $197.11 249 8.0%
2025 158 $313M 7.7% $2,524,244 $130.72 7.3% $196.46 248 8.0%
2024 103 $194.3M 3.2% $2,458,982 $183.84 7.8% $195.36 247 7.8%
2023 86 $103.9M 1.7% $1,315,622 $176.59 5.2% $190.96 241 7.5%
2022 94 $269.8M 4.8% $3,174,368 $176.29 6.7% $200.78 253 6.7%
2021 134 $256.6M 5.2% $2,311,565 $158.66 6.7% $196.76 248 6.2%
2020 107 $315M 6.7% $3,423,515 $147.11 6.7% $169.64 214 6.7%
2019 112 $209.1M 9.3% $2,788,304 $172.44 7.1% $154.44 195 7.0%
2018 127 $218.1M 5.7% $2,760,840 $136.90 8.0% $144.37 182 7.0%
2017 176 $233.8M 9.8% $2,247,785 $118.24 7.3% $134.13 169 7.0%
2016 114 $284.6M 6.6% $2,964,368 $161.39 8.0% $130.09 164 6.7%
2015 115 $185.1M 5.6% $1,779,972 $106.61 6.9% $120.66 152 6.8%

(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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