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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.
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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

249M 174M

Vacancy in the U.S. industrial sector has increased for
nearly three years, reaching 7.5% as of the third quarter
of 2026. Multiple years of supply outpacing demand have
shifted negotiating leverage more in tenants' favor, and
average national rents are no longer rising. Annual rent
growth still measures 1.3%, but quarterly rent growth
currently registers 0.0%.

While net absorption has recovered from soft activity in
the first half of last year, a supply overhang remains.
Additional supply additions are forecast to slightly
pressure vacancy, and ongoing trade uncertainty, along
with rising margin pressures, pose downside risks. Import
activity at the largest U.S. seaports has remained volatile
and is expected to grow only modestly this year.

Assuming the economy continues to expand, albeit at a
reduced sub-2% real GDP growth rate, according to
Oxford Economics, vacancy is forecast to increase
through 2026, peaking below 8%, and to begin declining
in 2027 as deliveries moderate. The forecast for
moderate absorption and slightly higher near-term
vacancy reflects lower projected U.S. retail spending
growth, which Oxford Economics expects to remain
positive but lessen in 2026. Long-term interest rates,
including mortgage rates, could remain elevated, with
Oxford Economics expecting the ten-year treasury rate
to remain above 4% for the foreseeable future. If
residential home sales remain sluggish, more occupiers
distributing or selling furniture, building materials, and
appliances could contract.

While net absorption has rebounded, availability remains

7.5% 1.3%

elevated, measuring 9.6%, and sublease availability has
climbed to 1.0%. Meanwhile, the speed at which
available spaces are being leased has slowed. Leased
space over the last year has been typically listed as
available for over 5 months, with the median months to
lease nearly doubling from a brisk 3.5 months only a few
years ago.

Due to elevated vacancy and slower leasing, year-over-
year rent growth has slowed to 1.3%, its lowest rate
since 2012. Nevertheless, due to the record rent growth
during the pandemic, many leases are still renewing at
higher rates after being marked to market. This is much
more easily achieved in the small bay industrial market,
where, thanks to minimal recent development, vacancy
remains below 6%. In contrast, the stock of logistics
buildings from 100,000 SF to 500,000 SF has grown by
more than 14% since 2021, and the vacancy rate among
them stands at around 10%, surpassing its highest level
in over a decade.

Going forward, continued trade uncertainty remains a
drag on demand, specifically for national and regional
logistics distribution hubs. Consumer spending on goods
could weaken due to the recent inflationary shocks and a
reduction in real household incomes. If slower retail sales
or canceled goods orders lead to an erosion of business
inventories over time, the U.S. industrial vacancy rate
would likely rise higher and experience a longer path to
recovery. A mild near-term recession would likely push
vacancy into the 8% to 9% range and result in the first
material decline in the national U.S. rent average since
the Great Recession.

7/12/2026
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Overview

United States Industrial

KEY INDICATORS

Market Asking Net Absorption Under

Current Quarter RBA (000) Vacancy Rate Rent Availability Rate SF Deliveries SF e
Logistics 13,276,868 8.3% $11.06 10.9% 7,464,810 5,856,541 252,432,189
Specialized Industrial 4,302,496 4.4% $12.71 5.3% (2,177,030) 1,436,420 118,829,165
Flex 1,772,361 8.9% $19.77 10.4% (1,460,322) 174,490 11,264,039
National 19,351,724 7.5% $12.22 9.6% 3,827,458 7,467,451 382,525,393
Historical Forecast
Annual Trends 12 Month Average Average Peak When Trough When
Vacancy 0.2% (YOY) 7.1% 7.2% 10.3% 2010 Q2 3.8% 2022 Q2
Net Absorption SF 174M 175,112,024 228,239,034 524,395,004 2022 Q1 (186,513,523) 2009 Q4
Deliveries SF 249M 246,306,614 257,621,624 549,423,282 2023 Q4 52,671,497 2011 Q1
Market Asking Rent Growth 1.3% 3.2% 3.3% 9.9% 2022 Q4 -3.3% 2009 Q4
Sales Volume $92.1B $47.7B N/A $143.9B 2022 Q2 $11.1B 2009 Q4
7112/2026
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Leasing

U.S. industrial leasing activity has remained healthy,
strengthening since the second half of 2025; however, it
has reverted to pre-pandemic norms. Over the last 12
months, new leasing volume, excluding renewals, has
risen above the prior two-year average in only around
one-third of markets tracked. Annual net absorption
remains sluggish, measuring 174 million SF over the last
12 months; however, it strengthened in the second half
of last year.

Industrial tenants remain active, but the pace of new
available space listings hitting the market continues to
rise, outpacing leasing and raising the U.S. industrial
availability rate, which, including under construction
supply, measures 9.6% as of the third quarter of 2026.
The national vacancy rate, which only includes existing
supply, has also increased this year, and measures
7.5%.

Vacancy expansion has been concentrated in warehouse
and distribution buildings comprising the logistics
industrial subtype. Logistics building vacancy has
expanded by over 400 basis points since mid-2022,
reaching over 8.3% today, a decade-plus high. In
comparison, vacancies in manufacturing and other
specialized buildings, as well as in flex buildings, have
increased by only 150 and 270 basis points from their
historical lows, respectively.

Larger logistics buildings, which have seen elevated
supply, have historically maintained higher vacancy
rates. Since the beginning of 2023, vacancy among
larger buildings over 100,000 SF has increased by
around 500 basis points to over 9%. Vacancy among
buildings from 50,000 SF to 100,000 SF has seen a
more gradual rise, increasing by 300 basis points, to
over 6.5%, while smaller buildings from 10,000 SF to
50,000 SF have incurred a more limited expansion in
vacancy, remaining below 5%

Due to stronger demand and chronically low levels of
small-bay development, the sub-5% vacancy rate in
buildings under 50,000 SF remains near pre-pandemic
levels. Furthermore, smaller spaces continue to lease
relatively quickly. Spaces under 50,000 SF had a median
months-to-lease reading of under 5 months in 2025,
compared to 6.2 months for 50,000 to 100,000 SF
spaces and over 8 months for spaces over 100,000 SF.

Some of the most acute shortages of small bay space
are found in markets such as Tampa, Charlotte,
Nashville, Jacksonville, and Orlando, where rapid
immigration has driven additional demand from
construction contractors and other businesses serving
local housing markets, such as HVAC installers and
exterminators.

Still, tariff uncertainty, geopolitical risks, and elevated
operating cost pressures across the supply chain
continue to weigh on most tenant expansion plans.
Rising shipping costs tied to tightening trucking capacity,
alongside higher fuel costs, are expected to pressure
both shippers' and manufacturers' margins. Tenants tied
to home goods, furniture, and building materials continue
to manage elevated inventory levels amid sluggish sales
activity, reflecting a softer housing backdrop.

Headwinds to trade activity present a risk to demand for
logistics buildings, particularly in major port-dependent
markets, as import traffic and U.S. consumer spending
could slow. While industrial building deliveries are set to
moderate further as the construction pipeline thins,
supply growth will likely still outpace net absorption in the
upcoming quarters. That said, some markets continue to
see healthy leasing activity, including the Sun Belt
markets of Phoenix, Miami, Memphis, and Dallas-Fort
Worth, as well as the Midwest metros of Chicago,
Columbus, and Cincinnati.

7/12/2026
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Leasing

United States Industrial

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Leasing

United States Industrial

AVAILABILITY RATE
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Rent

Rent growth has softened materially as market leverage
has shifted back toward tenants, with year-over-year
rent growth as of the third quarter of 2026 slowing to just
1.3%.

Annual asking rent growth has pulled back across size
cohorts, declining roughly 2.7% for spaces larger than
50,000 square feet, remaining flat for leases between
25,000 and 50,000 square feet, and rising less than 1%
for smaller spaces. Competitive lease-up of new supply
and elevated availability in older buildings continue to
pressure landlord pricing power. While small-bay space
remains the most liquid segment of the market, rising
availability across most size ranges points to continued
near-term softness in rent growth across markets and
property types. Nevertheless, due to record rent growth
from 2021 through 2023, owners in many markets are
still able to raise in-place rents when their tenants' long-
term leases expire.

Industrial buildings larger than 500,000 SF saw stronger
demand throughout the past year, largely driven by a rise
in owner-user deals and the delivery of build-to-suit
properties. This resulted in a contraction in vacancies,
healthier pre-leasing, and higher asking rents for this
segment. Small bay buildings also maintain greater
momentum in rent growth, due to their tighter vacancy
and limited pressure from new construction. Sub-10,000-
square-foot and 10,000 to 25,000-square-foot spaces
saw asking rents climb to all-time highs in the first half

of 2025 to over $13.66/SF NNN, and over $12.31/SF
NNN, respectively. In contrast, all other larger lease
sizes have seen softer asking rents this year. Leases of
25,000 to 50,000 and 50,000 to 100,000 square feet
reached highs in late 2024/early 2025; larger segments

did so in 2023.

Property owners are also increasingly offering
concessions to secure large leases. One of the largest
industrial REITs recently reported that free rent granted
amounted to 3.5% of the value of all its leases signed
over the past twelve months, the highest level since
2018. While concessions were almost nonexistent during
the market boom in 2021 and 2022, 3 months of free
rent are increasingly attainable on 5- to 7-year leases.
For example, logistics company Swift X secured 5
months of free rent in late 2025, when it signed a 5-year
lease for 250,000 SF of newly built logistics space in the
Inland Empire.

In the near term, rents for big-box logistics buildings of
up to 500,000 SF are likely to remain soft due to
elevated supply availability in most markets. Large
industrial buildings in markets with the most saturated
speculative development, such as Austin, Indianapolis,
Greenville/Spartanburg, Phoenix, and San Antonio, are
most at risk.

Elevated vacancy levels will likely continue to restrict
landlords' ability to raise rents on large buildings, while
tenuous economic conditions and the enormous rent
increases recorded in recent years limit smaller tenants'
ability to absorb further sharp increases. Rent growth in
2026 will likely moderate for a third consecutive year due
to elevated vacancy rates, even as net absorption
increases gradually. While there is potential for rent
growth to accelerate given the limited new supply
underway, downside risks to demand from trade
disruptions and a potential slowdown in U.S. retail goods
spending weigh on the forecast.

7/12/2026
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Rent

United States Industrial

MARKET ASKING RENT GROWTH (YOY)

MARKET ASKING RENT PER SQUARE FEET
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Construction

The U.S. industrial market is nearing the end of a record
development wave. Quarterly net supply additions are on
pace to fall below the pre-pandemic three-year average
through the second half of 2026, with annual supply
additions set to hit an 8-year low by year-end.

This gradual but persistent decline in speculative
development completions has been underway for over 12
months. Net supply additions nationwide peaked at
around 150 million SF, or 0.8% of inventory, in the fourth
quarter of 2023. That figure has fallen to 48 million SF,

or 0.2%, in the first quarter of 2026 and will continue
moderating through at least early 2027 as a result of the
pullback in groundbreakings that has been underway for
the past few years.

U.S. industrial construction starts peaked in 2022, but
since then, slowing absorption and higher anticipated exit
cap rates on newly completed developments have led to
a steady decline in groundbreakings. Starts fell to 10-
year lows in late 2024 and remained moderate through
2025. On average, large industrial projects tracked by
CoStar spend about 14 months under construction. As a
result, the 10-year low in starts hit recently foreshadows
a 10-year low in new completions by mid-2026.

While new deliveries have peaked, several Sun Belt and
Midwest markets with fewer constraints on new
development are still in the midst of a record supply
wave that could take tenants more than two years to fully
absorb. Austin, Indianapolis, Greenville/Spartanburg,

United States Industrial

Phoenix, and San Antonio stand out as markets with
risks of prolonged higher availability rates, particularly
among logistics properties between 100,000 and 500,000
SF. Most speculative construction has consisted of
projects in this size range in recent years, and these
properties also face competition from projects larger than
500,000 SF that can demise their space to broaden their
list of potential tenants.

Although supply additions have moderated, a sustained
pullback in tenant demand over the past three years has
created a pronounced supply overhang, particularly in
trade-dependent markets. Demand across major
U.S.-Mexico border metros remains roughly 50% below
its 2015-2019 average, while deliveries have outpaced
absorption for three consecutive years. This imbalance
has pushed availability rates well above historical norms,
with core land-bridge hubs such as Laredo, Eagle Pass,
and El Paso now exceeding 15%. Nearly all border
markets are operating with vacancy rates above pre-
pandemic levels.

While demand for modern logistics space, particularly
assets delivered within the past five years, remains
intact, leasing has not kept pace with the volume of new
supply, leaving roughly 2.5 years of available inventory
among recent deliveries. Al-related trade is beginning to
provide targeted support, but a broader recovery in
import-driven demand remains critical. Without a
meaningful rebound in non-Al trade categories, supply-
demand imbalances are likely to persist.

7/12/2026
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Construction

United States Industrial

DELIVERIES & DEMOLITIONS
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Sales

Sales volume increased to approximately $26 billion in
the second quarter of 2026, a second-quarter threshold
surpassed only in 2022. This momentum comes on the
heels of total sales in 2025 surpassing $80 billion,
making it the third strongest year on record. At the
halfway point, 2026 has already posted nearly 60% of
last year's total volume.

The Sun Belt drove much of the recent sales activity with
Atlanta, Chicago, Los Angeles, Phoenix, and
Washington, D.C. trading around $5 to $6 billion during
the prior four quarters while Charlotte, the Inland Empire,
and Seattle generated around $3 and $4 billion each.
Fort Lauderdale, Philadelphia, and San Jose were also
notably active.

Deal flow continues to skew toward the extremes.
Transactions under $10 million remain the most active
segment, while the $10 million to $50 million range has
seen softer engagement. Meanwhile, institutional capital
has returned to the high end of the market, with sales
over $50 million gaining share and showing renewed
traction.

Private capital remains dominant among the smaller
deals, but in the $50 million-plus category, institutional
buyers have returned in greater numbers, making up
close to half of acquisitions. Private capital still competes
over these larger transactions, comprising about a
quarter of the volume. Notably, owner/user transactions
picked up in recent quarters.

An illustration of this trend is Walmart's acquisition of at
least six large facilities in the months from August 2025.
These separate transactions were in Arizona, California,
Indiana, Ohio, and North Carolina. The 1.27 million-
square-foot Arizona facility, Luke Field Building C, was
sold by Lincoln Property Company for $152 million or
$119/SF. This deal was preceded by another large
owner/user acquisition in Arizona. Dollar Tree purchased

the 1.25 million-square-foot Park 303 Phase Il from
Lincoln Property Company in October 2025 for $147
million or $117/SF.

On the investment side, yields for stabilized, multi-tenant
warehouses above $10 million bottomed in 2021 around
the mid-4% range. Since then, cap rates have expanded
roughly 150 basis points and now typically hover in the
mid-5% to 6% range. In one example from the fourth
quarter of last year in Houston, Granite REIT acquired
Alamo Crossing Commerce Center for $73 million or
$113/SF at a 5.4% cap rate. The 1 million-square-foot
development was 98% leased with a weighted average
lease term of 3.3 years.

Some low-5% cap rate deals are still printing. In the
second half of 2025, Bentall Green Oak purchased a
core multi-tenant industrial building totaling 753,069 SF
in Frederickson, Washington for $176 million or $234/SF.
The newly constructed asset, Building D located in the
FRED310 master plan, was fully leased to two tenants
and traded at a 5.2% cap rate.

Single-tenant deals, offering durable contractual income,
may garner more attention from investors in the near
term given the recent slowdown in leasing momentum.
Cabot Properties recently picked up Stonewall Logistics
Center in Atlanta, Georgia for $26.2 million or $153/SF.
The 2024-built, 172,000 SF project was fully leased to
Burr Computer Environments with approximately five
years of term remaining. The deal priced at a 5.4% cap
rate.

Looking ahead, pricing risk remains level as new
deliveries slow and the market wrestles down the illusory
peak in vacancies. In turn, daily asking rents are now
trending modestly higher. Capital should continue to
favor industrial assets, supported by the sector's
historically strong rent growth and predictable capital
expenditures compared to other property types.

7/12/2026
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SALES VOLUME & MARKET SALE PRICE PER SF

MARKET CAP RATE
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Economy

The U.S. economy remained relatively resilient into the
third quarter of 2026, after a memorandum of
understanding largely paused military action in the
Middle East and allowed cargo ships to resume passage
through the Strait of Hormuz, albeit at reduced volume.
Energy prices that surged when the conflict began have
fallen to near pre-conflict levels, but inflation remains
elevated as those costs work their way through supply
chains.

However, lingering trade uncertainty and weaker
consumer spending have dampened near-term
economic growth expectations, despite accelerating
business investment in Al-related equipment and
software. Growth in the first quarter was 2.1% annualized
and is expected to remain at that rate into the fourth
quarter.

The near-term outlook had been for economic activity to
accelerate early this year as the expansionary provisions
of H.R.1, commonly known as the One Big Beautiful Bill
Act, took effect and larger-than-usual tax refunds were
distributed to households. However, the increase in
energy costs largely offset the boost to household
incomes. As a result, projections for economic growth in
2026 have been downgraded, reducing the 2026 forecast
to 2.1% and reaccelerating growth in 2027.

Still, the labor market appears to have stabilized after
showing considerable weakness last year. June marked
the fourth consecutive month of job gains, adding 57,000
positions, and the unemployment rate ticked lower to
4.2%, the lowest it has been in a year. The recent
slowdown in labor supply growth means fewer job gains
are needed to keep the unemployment rate from rising.
The labor market has devolved into a low-hire, low-fire

environment, with claims for unemployment benefits
remaining contained and the hiring rate at a decade low.

Higher-income households have been the driving force
behind consumer spending, as equity and home price
gains boosted household wealth, providing a deeper
cushion of spending power for this segment of the
consumer market. Lower-income households, on the
other hand, who are more dependent on earnings from
work, have become more reliant on borrowing and
drawing down savings, straining budgets as interest
costs on debt have surged. The share of credit card
balances in severe delinquency has risen to 13.1%, the
highest level since the Great Financial Crisis. The
dichotomy between the two household segments has
resulted in a K-shaped consumer economy.

Inflation has slowed from its cycle peak in 2022 but has
risen again this year, reflecting a surge in energy prices
due to the war in Iran. The personal consumption
expenditures (PCE) price index for May showed inflation
running at 4.1%, and the core index, which excludes
food and energy prices, rose to 3.4%, above the Federal
Reserve’s target. Higher inflation readings are expected
to endure through the coming months.

The Federal Reserve's policymaking committee has kept
its policy rate unchanged so far this year after lowering it
in each of the final three meetings in 2025. Before the
conflict in the Middle East, markets had largely expected
the Federal Reserve to cut rates by 50 basis points this
year to support a weakening labor market. However,
given elevated inflation risks from higher energy prices
and the labor market’ s stabilization, analysts are now
fully expecting that the policy rate will move higher later
this year.

7/12/2026
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Economy

United States Industrial

UNITED STATES EMPLOYMENT BY INDUSTRY IN THOUSANDS

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

Industry Jobs LQ us us us
Manufacturing 12,562 1.0 -0.66% 0.20% 0.03%
Trade, Transportation, and Utilities 28,592 1.0 -0.58% 0.54% 0.12%

Retail Trade 15,425 1.0 -0.11% -0.23% 0.04%
Financial Activities 9,156 1.0 -0.53% 1.02% 0.13%
Government 23,337 1.0 -0.99% 0.50% 0.20%
Natural Resources, Mining, and Construction 8,917 1.0 0.37% 1.93% 0.49%
Education and Health Services 27,793 1.0 1.82% 2.10% 0.28%
Professional and Business Services 22,361 1.0 -0.34% 1.05% 0.29%
Information 2,806 1.0 -2.01% 0.08% 0.06%
Leisure and Hospitality 16,968 1.0 0.75% 0.84% 0.71%
Other Services 6,026 1.0 0.60% 0.59% 0.16%
Total Employment 158,518 1.0 0.02% 0.96% 0.26%

Source: Oxford Economics
LQ = Location Quotient

JOB GROWTH (YOY)

Source: Oxford Economics
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Economy
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UNEMPLOYMENT RATE (%)

NET EMPLOYMENT CHANGE (YOY)
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Economy

United States Industrial

MEDIAN HOUSEHOLD INCOME

POPULATION GROWTH (YOY %)
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Economy

NET POPULATION CHANGE (YOY)

United States Industrial

DEMOGRAPHIC TRENDS

Demographic Category
Population

Households

Median Household Income
Labor Force
Unemployment

POPULATION GROWTH

Current Level
us
342,407,969
134,448,563
$84,903
170,457,672
4.5%

12 Month Change
us
0.2%
0.7%
2.2%
-0.1%
0.2%

LABOR FORCE GROWTH

10 Year Change 5 Year Forecast
us us
0.6% 0.3%
1.0% 0.5%
4.1% 3.9%
0.7% 0.1%

0% 0%

Source: Oxford Economics

INCOME GROWTH

Source: Oxford Economics
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Markets

MARKET INVENTORY

United States Industrial

Inventory 12 Month Deliveries Under Construction
No. Market Bldgs SF (000) % US Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
1 | Akron 3,144 121,368 0.6% 42 10 810 0.7% 50 7 427 0.4% 69
2 | Albemarle 160 7,792 0% 92 0 0% - 0 0 0% -
3 | Ann Arbor 902 34,320 0.2% 67 100 0.3% 70 4 696 2.0% 62
4 | Athens 168 2,666 0% 97 0 0% - 2 68 2.6% 81
5 | Atlanta 17,408 884,760 4.6% 4 88 17,509  2.0% 3 106 21,342 2.4% 5
6 | Atlantic City 575 10,955 0.1% 86 1 9 0.1% 80 0 0 0% -
7 | Austin 6,200 182,648 0.9% 36 160 8,365 4.6% 8 143 14,941 8.2% 8
8 | Baltimore 5,608 273,054 1.4% 27 11 2,824  1.0% 25 18 2,743 1.0% 29
9 | Barnstable Town 561 5,956 0% 93 0 0 0% - 1 10 0.2% 85
10 | Boston 10,278 375,201 1.9% 15 38 2,585 0.7% 29 31 2,189 0.6% 35
11 | Boulder 978 30,652 0.2% 73 16 0.1% 78 22 0.1% 84
12 | California-Lexington Park 230 3,512 0% 96 2 80 2.3% 73 111 3.2% 78
13 | Canton 1,505 56,580 0.3% 58 6 0% 81 0 0 0% -
14 | Chambersburg-Waynesb--- 270 36,980 0.2% 66 1 410 1.1% 58 900 2.4% 57
15 | Charlotte 8,927 408,303 2.1% 12 60 8,228 2.0% 9 68 8,737  2.1% 11
16 | Chicago 25,773 | 1,381,971 7.1% 1 67 9,365 0.7% 83 19,378 1.4% 7
17 | Cincinnati 7,153 370,049 1.9% 17 22 2,632  0.7% 26 14 1,948 | 0.5% 37
18 | Clarksville 489 26,363 0.1% 76 7 1,957 | 7.4% 32 8 1,876 | 7.1% 38
19 | Cleveland 9,480 367,366 1.9% 18 11 1,155 | 0.3% 44 499 0.1% 65
20 | Columbus 6,108 391,919 2.0% 13 38 4,589 @ 1.2% 17 62 20,335 5.2% 6
21 | Concord 402 11,693 0.1% 85 3 134 1.1% 68 3 61 0.5% 82
22 | Dallas-Fort Worth 25,704 ' 1,246,335 6.4% 2 275 23,274 ' 1.9% 2 307 | 46,049  3.7% 1
23 | Dayton 3,237 126,632 0.7% 40 7 581 0.5% 55 9 1,022 | 0.8% 54
24 | Denver 8,396 289,610 1.5% 24 19 3,148  1.1% 21 30 6,035  2.1% 15
25 | Detroit 17,960 641,633 3.3% 8 17 1,970 | 0.3% 31 36 3,933  0.6% 20
26 | Dixon 66 4,744 0% 95 0 0 0% - 0 0 0% -
27 | Dover 327 10,310 0.1% 88 2 66 0.6% 75 203 2.0% 75
28 | Durham 1,122 60,365 0.3% 55 9 1,577 | 2.6% 38 14 3,478 5.8% 23
29 | East Bay 8,188 279,391 1.4% 26 2 350 0.1% 60 12 1,616 | 0.6% 39
30 | Flint 883 34,210 0.2% 68 1 11 0% 79 5 547 1.6% 64
31 | Fort Collins 1,175 31,385 0.2% 71 6 129 0.4% 69 1 30 0.1% 83
32 | Fort Lauderdale 6,411 143,899 0.7% 39 15 1,679 | 1.2% 37 13 1,327 | 0.9% 47
33 | Gainesville 1,099 44,069 0.2% 65 14 1,788 | 4.1% 35 13 2,687 6.1% 30
34 | Gettysburg 151 9,062 0% 91 0 0 0% - 0 0 0% -
35 | Greeley 1,432 31,515 0.2% 70 6 85 0.3% 72 10 425 1.3% 70
36 | Hagerstown 626 58,285 0.3% 57 4 1,455 2.5% 40 889 1.5% 58
37 | Harrisburg 1,500 115,413 0.6% 44 3 1,174 | 1.0% 43 169 0.1% 76
38 | Hickory 1,298 71,071 0.4% 52 2 1,054 | 1.5% 46 476 0.7% 67
39 | Houston 26,368 878,911 4.5% 5 403 23,504 2.7% 1 413 28,724 ' 3.3% 3
40 | Indianapolis 7,135 433,974 2.2% 11 39 3,321 0.8% 19 39 8,438 1.9% 12
41 | Inland Empire 14,599 794,357 4.1% 6 62 10,966 = 1.4% 5 35 12,572 1.6% 9
42 | Jacksonville 4,631 173,910 0.9% 37 46 6,834 3.9% 13 24 1,458 | 0.8% 43
7/12/2026
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction
No. Market Bldgs SF (000) % US Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
43 | Jefferson 266 52,659 0.3% 62 5 283 0.5% 62 2 290 0.5% 74
44 | Kansas City 7,818 382,184 2.0% 14 22 7,783  2.0% 11 30 7,907  2.1% 13
45 | Keene 149 4,859 0% 94 0 0 0% - 0 0 0% -
46 | Kenosha 475 53,988 0.3% 60 1 323 0.6% 61 2 738 1.4% 60
47 | Kiryas Joel-Poughkeepsi--- | 1,367 56,324 0.3% 59 5 351 0.6% 59 4 1,576 @ 2.8% 41
48 | Lakeland 1,954 93,428 0.5% 47 12 1,753 | 1.9% 36 15 1,495 | 1.6% 42
49 | Lancaster 1,615 86,215 0.4% 49 5 854 1.0% 48 3 86 0.1% 79
50 | Lebanon 331 29,612 0.2% 74 1 161 0.5% 66 4 429 1.4% 68
51 | Lehigh Valley 2,546 171,358 0.9% 38 9 1,500 | 0.9% 39 14 2940 1.7% 27
52 | Long Island 7,736 185,012 1.0% 35 9 1,058 | 0.6% 45 11 1,330 | 0.7% 46
53 | Los Angeles 35,692 964,101 5.0% 3 38 3,715  0.4% 18 28 3,421  0.4% 24
54 | Macon 656 30,756 0.2% 72 1 4 0% 82 3 1,243 | 4.0% 51
55 | Manchester 961 44,590 0.2% 64 6 504 1.1% 56 0 0 0% -
56 | Mansfield 682 22,985 0.1% 79 0 0 0% - 1 150 0.7% 7
57 | Melbourne 1,635 33,181 0.2% 69 6 191 0.6% 65 10 952 2.9% 56
58 | Memphis 4,492 333,508 1.7% 20 8 249 0.1% 64 6 1,380 | 0.4% 44
59 | Miami 9,338 282,598 1.5% 25 18 3,040 1.1% 22 25 4,096 @ 1.4% 18
60 = Monroe 311 18,072 0.1% 83 0 0 0% - 0 0 0% -
61 Napa 507 20,601 0.1% 80 0 0 0% - 2 75 0.4% 80
62 | Nashville 5,427 298,696 1.5% 23 50 7,759  2.6% 12 60 10,886 @ 3.6% 10
63 ' New Haven 2,673 85,034 0.4% 50 1 72 0.1% 74 3 3,366 4.0% 25
64 | New York 20,107 565,172 2.9% 9 22 4,776 = 0.8% 15 19 2,312 0.4% 34
65 | Northern New Jersey 6,053 222,922 1.1% 30 23 2,589 1.2% 28 20 2,429 1.1% 32
66 = Norwalk 220 10,562 0.1% 87 0 0 0% - 0 0 0% -
67 | Orange County 12,514 305,176 1.6% 22 21 2,302  0.8% 30 8 721 0.2% 61
68 | Orlando 7,106 215,282 1.1% 32 39 3,159  1.5% 20 43 4,058 @ 1.9% 19
69 | Palm Beach 3,429 71,395 0.4% 51 8 731 1.0% 51 11 888 1.2% 59
70 | Philadelphia 15,212 642,874 3.3% 7 46 8,222  1.3% 10 31 6,072  0.9% 14
71 | Phoenix 12,230 523,023 2.7% 10 112 14,778 ' 2.8% 4 117 22,866 4.4% 4
72 | Pittsburgh 6,763 244,367 1.3% 28 10 614 0.3% 54 13 1,277 | 0.5% 48
73 | Pottsville 298 28,160 0.1% 75 0 0 0% - 2 2,158  7.7% 36
74 | Raleigh 3,401 112,264 0.6% 45 32 4,743 | 4.2% 16 43 4,939 @ 4.4% 16
75 | Reading 1,116 66,312 0.3% 53 1 85 0.1% 71 5 3,617  5.5% 21
76 | Rochelle 113 10,124 0.1% 89 0 0 0% - 0 0 0% -
77 | Rockford 942 53,491 0.3% 61 1 30 0.1% 7 4 2,757  52% 28
78 | Sacramento 6,662 195,542 1.0% 34 11 1,311 0.7% 42 7 1,157 0.6% 52
79 | Saint Louis 7,812 345,811 1.8% 19 17 1,373 | 0.4% 41 31 4,241 | 1.2% 17
80 | San Diego 8,853 219,131 1.1% 31 8 1,805 | 0.8% 34 18 1,601 | 0.7% 40
81 | San Francisco 4,763 103,583 0.5% 46 3 821 0.8% 49 6 1,259 | 1.2% 49
82 ' San Jose 6,041 201,456 1.0% 33 15 2,906 1.4% 24 11 2,458 1.2% 31
83 | Sandusky 449 14,485 0.1% 84 0 0 0% - 1 300 2.1% 73
84 | Sarasota 3,048 58,610 0.3% 56 18 712 1.2% 52 16 1,365 | 2.3% 45
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Markets

United States Industrial

MARKET INVENTORY

Inventory 12 Month Deliveries Under Construction
No. Market Bldgs SF (000) % US Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
85 | Scranton 1,460 126,465 0.7% 41 11 3,006 2.4% 23 8 1,244 | 1.0% 50
86 | Seattle 8,962 370,524 1.9% 16 17 5146 1.4% 14 9 1,077 | 0.3% 53
87 | Shelby 258 18,492 0.1% 82 0 0 0% - 0 0 0% -
88 | Springfield 632 23,349 0.1% 78 1 458 2.0% 57 2 346 1.5% 71
89 | Stamford 2,244 61,015 0.3% 54 4 61 0.1% 76 5 331 0.5% 72
90 Tampa 9,170 228,880 1.2% 29 44 2,612  1.1% 27 31 3,040 1.3% 26
91 | Trenton 861 46,087 0.2% 63 5 974 2.1% 47 7 1,008 | 2.2% 55
92 | Vineland 355 20,154 0.1% 81 3 264 1.3% 63 1 588 2.9% 63
93 | Washington 7,904 328,953 1.7% 21 51 10,429 3.2% 6 113 | 43,446 13.2% 2
94 | Winchester 404 24,844 0.1% 7 1 160 0.6% 67 7 492 2.0% 66
95 | Worcester 2,551 119,967 0.6% 43 12 1,923 | 1.6% 33 7 2,399 2.0% 33
96 | York 1,213 87,445 0.5% 48 4 681 0.8% 53 8 3,573  4.1% 22
97 | Yuba City 412 9,915 0.1% 90 0 0 0% - 0 0 0% -
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Markets

United States Industrial

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
1 | Akron 7 427 427 100% 1 38,603 60,981 73
2 | Albemarle 0 0 0 - - 48,703 - -
3 | Ann Arbor 4 696 693 99.6% 15 38,048 174,013 32
4 | Athens 2 68 68 100% 1 15,871 34,000 79
5 | Atlanta 106 21,342 12,010 56.3% 35 50,825 201,343 27
6 | Atlantic City 0 0 0 - - 19,053 - -
7 | Austin 143 14,941 9,135 61.1% 32 29,459 104,481 57
8 | Baltimore 18 2,743 714 26.0% 62 48,690 152,389 37
9 | Barnstable Town 1 10 10 100% 1 10,617 9,600 85
10 | Boston 31 2,189 882 40.3% 52 36,505 70,625 69
11 | Boulder 1 22 22 100% 1 31,342 22,250 83
12 | California-Lexington Park 3 111 0 0% - 15,268 37,000 78
13 | Canton 0 0 0 - - 37,595 - -
14 | Chambersburg-Waynesb--- 1 900 0 0% - 136,961 900,400 3
15 | Charlotte 68 8,737 3,696 42.3% 50 45,738 128,489 45
16 | Chicago 83 19,378 12,173 62.8% 29 53,621 233,473 20
17 | Cincinnati 14 1,948 1,926 98.9% 16 51,733 139,174 42
18 | Clarksville 8 1,876 1,668 88.9% 20 53,912 234,514 19
19 | Cleveland 5 499 449 90.1% 19 38,752 99,761 59
20 | Columbus 62 20,335 10,665 52.4% 39 64,165 327,983 15
21 | Concord 3 61 6 9.8% 78 29,086 20,333 84
22 | Dallas-Fort Worth 307 46,049 20,435 44.4% 44 48,488 149,998 39
23 | Dayton 9 1,022 859 84.0% 22 39,120 113,537 53
24 | Denver 30 6,035 2,629 43.6% 47 34,494 201,173 28
25 | Detroit 36 3,933 2,219 56.4% 34 35,726 109,259 55
26 | Dixon 0 0 0 - - 71,876 - -
27 | Dover 7 203 166 81.6% 23 31,529 29,021 81
28 | Durham 14 3,478 1,903 54.7% 36 53,801 248,414 18
29 | EastBay 12 1,616 849 52.5% 38 34,122 134,686 44
30 | Flint 5 547 216 39.5% 53 38,743 109,310 54
31 | Fort Collins 1 30 0 0% - 26,711 30,000 80
32 | Fort Lauderdale 13 1,327 92 6.9% 79 22,446 102,068 58
33 | Gainesville 13 2,687 335 12.5% 76 40,099 206,729 26
34 | Gettysburg 0 0 0 - - 60,013 - -
35 | Greeley 10 425 346 81.5% 24 22,008 42,472 75
36 | Hagerstown 2 889 889 100% 1 93,107 444,530 8
37 | Harrisburg 4 169 22 12.8% 75 76,942 42,198 76
38 | Hickory 4 476 181 38.0% 54 54,754 118,950 51
39 | Houston 413 28,724 6,229 21.7% 69 33,333 69,550 71
40 | Indianapolis 39 8,438 5,169 61.3% 31 60,823 216,370 23
41 | Inland Empire 35 12,572 6,048 48.1% 42 54,412 359,211 13
42 | Jacksonville 24 1,458 360 24.7% 63 37,553 60,737 74
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Markets

United States Industrial

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
43 | Jefferson 2 290 85 29.4% 58 197,965 144,757 40
44 | Kansas City 30 7,907 4,717 59.7% 33 48,885 263,553 17
45 | Keene 0 0 0 - - 32,613 - -
46 | Kenosha 2 738 500 67.8% 28 113,659 368,894 12
47 | Kiryas Joel-Poughkeepsi--* 4 1,576 0 0% - 41,202 394,009 10
48 | Lakeland 15 1,495 337 22.6% 67 47,814 99,662 60
49 | Lancaster 3 86 70 81.4% 25 53,384 28,667 82
50 | Lebanon 4 429 429 100% 1 89,462 107,125 56
51 | Lehigh Valley 14 2,940 852 29.0% 59 67,305 209,970 24
52 | Long Island 11 1,330 401 30.1% 57 23,916 120,872 49
53 | Los Angeles 28 3,421 1,745 51.0% 41 27,012 122,171 46
54 | Macon 3 1,243 1,243 100% 1 46,884 414,347 9
55 | Manchester 0 0 0 - - 46,400 - -
56 | Mansfield 1 150 0 0% - 33,702 150,000 38
57 | Melbourne 10 952 158 16.6% 73 20,294 95,215 63
58 | Memphis 6 1,380 1,380 100% 1 74,245 230,039 21
59 | Miami 25 4,096 940 23.0% 65 30,263 163,841 35
60 | Monroe 0 0 0 - - 58,110 - -
61 | Napa 2 75 75 100% 1 40,633 37,547 77
62 | Nashville 60 10,886 1,318 12.1% 77 55,039 181,440 31
63 | New Haven 3 3,366 3,200 95.1% 17 31,812 1,122,000 1
64 | New York 19 2,312 528 22.8% 66 28,108 121,671 47
65 | Northern New Jersey 20 2,429 753 31.0% 55 36,828 121,440 48
66 | Norwalk 0 0 0 - - 48,009 - -
67 | Orange County 8 721 319 44.3% 45 24,387 90,105 65
68 | Orlando 43 4,058 789 19.5% 70 30,296 94,361 64
69 | Palm Beach 11 888 378 42.5% 48 20,821 80,704 68
70 | Philadelphia 31 6,072 3,724 61.3% 30 42,261 195,874 29
71 | Phoenix 117 22,866 10,992 48.1% 43 42,766 195,435 30
72 | Pittsburgh 13 1,277 695 54.4% 37 36,133 98,268 61
73 | Pottsville 2 2,158 918 42.5% 49 94,497 1,079,222 2
74 | Raleigh 43 4,939 1,082 21.9% 68 33,009 114,863 52
75 | Reading 5 3,617 1,000 27.6% 61 59,419 723,456 4
76 | Rochelle 0 0 0 - - 89,595 - -
77 | Rockford 4 2,757 2,757 100% 1 56,784 689,221 5
78 | Sacramento 7 1,157 877 75.8% 27 29,352 165,249 34
79 | Saint Louis 31 4,241 3,753 88.5% 21 44,267 136,818 43
80 | San Diego 18 1,601 259 16.2% 74 24,752 88,917 66
81 | San Francisco 6 1,259 1,259 100% 1 21,747 209,848 25
82 | San Jose 11 2,458 1,929 78.5% 26 33,348 223,483 22
83 | Sandusky 1 300 300 100% 1 32,262 300,000 16
84 | Sarasota 16 1,365 392 28.7% 60 19,229 85,299 67
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Markets

United States Industrial

MARKET CONSTRUCTION
Under Construction Inventory Average Building Size
No. Market Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
85 | Scranton 8 1,244 382 30.7% 56 86,620 155,451 36
86 | Seattle 9 1,077 185 17.2% 72 41,344 119,644 50
87 | Shelby 0 0 0 - - 71,675 - -
88 | Springfield 2 346 346 100% 1 36,945 172,750 33
89 | Stamford 5 331 144 43.6% 46 27,190 66,281 72
90 | Tampa 31 3,040 1,562 51.4% 40 24,960 98,078 62
91 | Trenton 7 1,008 35 3.4% 80 53,528 144,011 41
92 | Vineland 1 588 588 100% 1 56,773 588,000 6
93 | Washington 113 43,446 40,476 93.2% 18 41,619 384,481 11
94 | Winchester 7 492 88 17.8% 71 61,496 70,349 70
95 | Worcester 7 2,399 978 40.8% 51 47,028 342,679 14
96 | York 8 3,573 823 23.0% 64 72,090 446,646 7
97 | Yuba City 0 0 0 - - 24,065 - -
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Markets

United States Industrial

MARKET ASKING RENT

Market Asking Rent 12 Month Market Asking Rent QTD Annualized Market Asking Rent
No. Market Per SF Rank Growth Rank Growth Rank
1 | Akron $7.13 78 1.7% 71 2.0% 21
2 | Albemarle $6.95 80 3.0% 38 0.2% 52
3 | Ann Arbor $10.99 42 1.7% 73 3.8% 7
4 | Athens $8.62 62 1.8% 68 0.8% 42
5 | Atlanta $10.17 47 2.2% 58 2.0% 22
6 | Atlantic City $11.57 37 2.5% 45 -2.4% 91
7 | Austin $14.16 22 -1.0% 90 0.7% 45
8 | Baltimore $11.44 38 3.1% 36 4.2% 5
9 | Barnstable Town $17.05 15 2.5% a7 -3.3% 94
10 | Boston $17.44 12 2.2% 59 2.9% 10
11 | Boulder $15.33 17 0.3% 86 2.1% 19
12 | California-Lexington Park $14.28 21 1.8% 65 -5.2% 96
13 | Canton $6 89 1.8% 67 2.0% 20
14 | Chambersburg-Waynesb--- $7.29 77 5.9% 3 -2.0% 85
15 | Charlotte $10.13 49 2.8% 41 -0.8% 67
16 | Chicago $10.17 48 4.3% 17 2.2% 17
17 | Cincinnati $7.79 72 4.9% 12 4.7% 4
18 | Clarksville $8.29 66 2.5% 48 0.4% 50
19 | Cleveland $6.80 84 3.7% 24 0.1% 55
20 | Columbus $8.51 64 3.9% 21 2.3% 15
21 | Concord $11.35 40 3.2% 33 -1.8% 82
22 | Dallas-Fort Worth $10.30 46 2.3% 53 0.5% 48
23 | Dayton $6.40 86 0.6% 84 9.7% 1
24 | Denver $11.63 36 -2.4% 96 -0.2% 61
25 | Detroit $9.06 57 2.4% 52 2.4% 14
26 | Dixon $5.95 90 2.2% 57 1.5% 32
27 | Dover $8.65 60 4.0% 19 -3.0% 93
28 | Durham $11.83 35 3.3% 32 0.8% 43
29 | East Bay $17.22 14 -1.3% 93 -1.1% 72
30  Flint $7.69 73 1.7% 72 2.7% 12
31 | Fort Collins $12.34 29 1.3% 77 1.0% 40
32 | Fort Lauderdale $20.72 6 0.8% 83 0.7% 44
33 | Gainesville $8.89 58 3.1% 35 0.2% 51
34 | Gettysburg $7.96 70 4.9% 13 -1.2% 74
35 | Greeley $12.95 27 -1.9% 94 1.2% 38
36 | Hagerstown $8.71 59 5.4% 4 -2.0% 84
37 | Harrisburg $9.11 56 5.4% 6 -0.7% 65
38 | Hickory $5.38 95 2.6% 43 0.7% 46
39 | Houston $9.56 53 -0.5% 89 0.9% 41
40 | Indianapolis $7.96 69 2.5% 49 1.7% 27
41 | Inland Empire $12.07 31 -2.2% 95 2.3% 16
42 | Jacksonville $9.93 50 0.9% 82 3.1% 8
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Markets

United States Industrial

MARKET ASKING RENT

Market Asking Rent 12 Month Market Asking Rent QTD Annualized Market Asking Rent
No. Market Per SF Rank Growth Rank Growth Rank
43 | Jefferson $6.86 83 5.1% 7 -0.5% 62
44 | Kansas City $7.41 75 2.6% 44 4.8% 3
45 | Keene $10.66 44 3.5% 28 -0.6% 64
46 | Kenosha $6.92 81 4.2% 18 0% -
47 | Kiryas Joel-Poughkeepsi--- $11.25 41 3.6% 26 -1.8% 81
48 | Lakeland $9.48 54 3.9% 22 0% 60
49 | Lancaster $9.37 55 4.6% 15 0% 59
50 ' Lebanon $6.89 82 6.0% 2 -2.3% 87
51 | Lehigh Valley $9.86 51 5.4% 5 -1.6% 79
52 | Long Island $19.78 7 2.6% 42 -1.5% 76
53 | Los Angeles $17.40 13 -4.3% 97 -2.3% 88
54 | Macon $6.46 85 2.9% 39 0.5% 49
55 | Manchester $11.86 34 3.5% 31 -2.2% 86
56 | Mansfield $4.63 96 1.8% 69 1.4% 35
57 | Melbourne $13.70 23 2.2% 56 1.9% 24
58 | Memphis $5.74 93 2.4% 50 0.2% 53
59 | Miami $20.99 5 1.2% 78 1.6% 28
60 | Monroe $7.09 79 1.9% 63 3.0% 9
61 | Napa $17.55 11 1.7% 70 1.4% 34
62  Nashville $12.22 30 4.6% 14 -0.5% 63
63 | New Haven $10.44 45 3.5% 30 -1.7% 80
64 | New York $22.70 3 -1.1% 91 1.4% 36
65 | Northern New Jersey $16.82 16 2.3% 54 -0.9% 69
66 = Norwalk $4.53 97 1.8% 66 1.6% 31
67 | Orange County $19.39 8 -0.4% 88 0.1% 57
68 | Orlando $14.69 20 4.0% 20 0.1% 58
69 | Palm Beach $18.37 10 2.4% 51 0.6% 47
70 | Philadelphia $11.94 32 0.9% 81 1.9% 25
71 | Phoenix $13.19 25 3.2% 34 1.6% 29
72 | Pittsburgh $8.63 61 -0.3% 87 -3.7% 95
73 | Pottsville $8.22 67 6.1% 1 -1.5% 78
74 | Raleigh $13.01 26 2.9% 40 1.5% 33
75 | Reading $7.86 71 5.1% 8 -0.8% 66
76 | Rochelle $6.11 88 1.9% 62 1.8% 26
77 | Rockford $5.76 92 2.0% 61 2.2% 18
78 | Sacramento $11.91 33 0.6% 85 2.4% 13
79 | Saint Louis $7.40 76 1.7% 74 5.1% 2
80 ' San Diego $22.03 4 -1.3% 92 1.1% 39
81 | San Francisco $29.63 1 1.0% 80 1.6% 30
82 | San Jose $26.54 2 2.3% 55 4.1% 6
83 | Sandusky $6.23 87 1.6% 75 2.9% 11
84 | Sarasota $13.64 24 2.1% 60 0.1% 56
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Markets

United States Industrial

MARKET ASKING RENT

Market Asking Rent 12 Month Market Asking Rent QTD Annualized Market Asking Rent
No. Market Per SF Rank Growth Rank Growth Rank
85 | Scranton $7.45 74 5.0% 10 -1.2% 73
86 | Seattle $14.83 19 2.5% 46 -2.4% 92
87 | Shelby $5.81 91 3.7% 25 0.2% 54
88 | Springfield $5.52 94 1.8% 64 1.9% 23
89 | Stamford $15.32 18 3.1% 37 -2.3% 89
90 Tampa $12.80 28 1.3% 76 -2.4% 90
91 | Trenton $11.42 39 4.5% 16 -0.8% 68
92 | Vineland $8.51 63 3.9% 23 -1.9% 83
93 | Washington $19.28 9 3.6% 27 -0.9% 70
94 | Winchester $9.72 52 5.0% 9 -1.5% 75
95 | Worcester $10.80 43 3.5% 29 -1.5% 77
96 | York $7.97 68 4.9% 11 -1.1% 71
97 | Yuba City $8.50 65 1.1% 79 1.3% 37
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Markets

United States Industrial

MARKET VACANCY & NET ABSORPTION

Vacancy 12 Month Absorption

No. Market SF Percent Rank SF % of Inv Rank Construc. Ratio
1 | Akron 6,765,016 5.6% 31 (89,466) -0.1% 68 -
2 | Albemarle 305,858 3.9% 16 (39,377) -0.5% 60 -
3 | Ann Arbor 2,602,257 7.6% 61 (733,981) -2.1% 85 -
4 | Athens 88,680 3.3% 10 24,728 0.9% 50 -
5 | Atlanta 77,201,542 8.7% 74 8,358,305 0.9% 6 1.6
6 | Atlantic City 594,061 5.4% 28 (26,807) -0.2% 56 -
7 | Austin 25,800,151 14.1% 97 4,482,500 2.5% 13 15
8 | Baltimore 26,119,907 9.6% 85 (113,570) 0% 69 -
9 | Barnstable Town 103,612 1.7% 8 6,911 0.1% 51 -
10 | Boston 33,269,612 8.9% 76 (2,982,218) -0.8% 96 -
11 | Boulder 4,051,503 13.2% 94 (162,614) -0.5% 71 -
12 | California-Lexington Park 226,865 6.5% 42 (23,824) -0.7% 55 -
13 | Canton 1,790,201 3.2% 9 (313,636) -0.6% 76 -
14 | Chambersburg-Waynesb--- 3,775,227 10.2% 88 (643,682) -1.7% 83 -
15 | Charlotte 40,597,894 9.9% 87 5,895,944 1.4% 12 11
16 | Chicago 76,365,418 5.5% 29 7,439,846 0.5% 8 0.8
17 | Cincinnati 15,916,105 4.3% 18 7,906,425 2.1% 7 0.3
18 | Clarksville 1,009,061 3.8% 13 1,513,486 5.7% 26 1.3
19 | Cleveland 16,199,916 4.4% 20 (243,554) -0.1% 72 -
20 | Columbus 24,743,819 6.3% 40 12,172,112 3.1% 5 0.3
21 | Concord 759,275 6.5% 44 (46,261) -0.4% 63 -
22 | Dallas-Fort Worth 104,549,187 8.4% 69 28,937,526 2.3% 1 0.6
23 | Dayton 6,123,180 4.8% 23 1,178,676 0.9% 31 0.3
24 | Denver 26,907,913 9.3% 79 1,568,583 0.5% 25 11
25 | Detroit 31,124,090 4.9% 26 546,165 0.1% 37 3.4
26 | Dixon 12,800 0.3% 1 4,591 0.1% 52 -
27 | Dover 400,056 3.9% 15 (42,273) -0.4% 62 -
28 | Durham 5,133,024 8.5% 70 820,609 1.4% 33 1.2
29 | East Bay 26,657,427 9.5% 84 (1,262,110) -0.5% 92 -
30 | Flint 1,382,751 4.0% 17 (88,368) -0.3% 67 -
31 | Fort Collins 1,491,672 4.8% 22 559,224 1.8% 36 0.2
32 | Fort Lauderdale 10,168,034 7.1% 52 (699,513) -0.5% 84 -
33 | Gainesville 3,318,846 7.5% 60 2,171,775 4.9% 22 0.5
34 | Gettysburg 438,594 4.8% 24 49,827 0.5% 48 -
35 | Greeley 1,372,475 4.4% 19 (3,240) 0% 53 -
36 | Hagerstown 7,073,543 12.1% 92 1,912,397 3.3% 23 0.7
37 | Harrisburg 6,844,568 5.9% 37 1,482,927 1.3% 28 0.8
38 | Hickory 4,785,275 6.7% 49 (963,358) -1.4% 91 -
39 | Houston 62,140,310 7.1% 53 19,630,371 2.2% 3 0.9
40 | Indianapolis 30,047,101 6.9% 51 14,719,553 3.4% 4 0.2
41 | Inland Empire 68,686,891 8.6% 73 4,225,572 0.5% 14 1.0
42 | Jacksonville 16,240,917 9.3% 81 1,656,078 1.0% 24 3.7
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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 | Jefferson 7,051,972 13.4% 95 3,007,304 5.7% 18 0
44 | Kansas City 22,951,193 6.0% 38 6,104,296 1.6% 11 0.5
45 | Keene 37,366 0.8% 3 (35,415) -0.7% 59 -
46 | Kenosha 4,459,457 8.3% 68 2,276,547 4.2% 21 -
47 | Kiryas Joel-Poughkeepsi--- 4,552,904 8.1% 66 (273,369) -0.5% 73 -
48 | Lakeland 6,905,476 7.4% 58 2,451,356 2.6% 20 0.6
49 | Lancaster 3,234,062 3.8% 11 (4,500) 0% 54 -
50 | Lebanon 2,019,356 6.8% 50 480,049 1.6% 40 0.3
51 | Lehigh Valley 15,019,699 8.8% 75 (738,973) -0.4% 86 -
52 | Long Island 10,738,852 5.8% 36 243,309 0.1% 45 3.2
53 | Los Angeles 64,307,126 6.7% 48 (1,990,800) -0.2% 94 -
54 | Macon 1,490,622 4.8% 25 (593,349) -1.9% 80 -
55 | Manchester 3,329,559 7.5% 59 (61,298) -0.1% 64 -
56 | Mansfield 1,130,499 4.9% 27 (871,906) -3.8% 90 -
57 | Melbourne 1,273,069 3.8% 14 60,914 0.2% a7 2.6
58 | Memphis 28,408,907 8.5% 71 3,014,682 0.9% 17 -
59 | Miami 22,126,291 7.8% 64 (625,516) -0.2% 82 -
60 @ Monroe 274,108 1.5% 6 (35,377) -0.2% 58 -
61 Napa 2,223,002 10.8% 91 (337,794) -1.6% 77 -
62 | Nashville 21,963,392 7.4% 57 3,260,588 1.1% 16 2.3
63 | New Haven 5,485,346 6.5% 41 (595,110) -0.7% 81 -
64 | New York 43,805,360 7.8% 63 (766,671) -0.1% 87 -
65 | Northern New Jersey 14,839,415 6.7% 47 (831,870) -0.4% 89 -
66 = Norwalk 181,263 1.7% 7 (79,812) -0.8% 66 -
67 | Orange County 19,922,581 6.5% 45 (295,450) -0.1% 75 -
68 | Orlando 20,457,534 9.5% 83 795,139 0.4% 34 3.2
69 ' Palm Beach 5,445,218 7.6% 62 (359,041) -0.5% 78 -
70 | Philadelphia 55,478,096 8.6% 72 7,111,460 1.1% 10 0.6
71 | Phoenix 55,195,251 10.6% 90 22,764,748 4.4% 2 0.4
72 | Pittsburgh 13,658,076 5.6% 32 604,412 0.2% 35 0.6
73 | Pottsville 2,799,818 9.9% 86 1,428,203 5.1% 29 -
74 | Raleigh 8,817,111 7.9% 65 3,282,831 2.9% 15 1.2
75 | Reading 3,694,187 5.6% 30 1,251,615 1.9% 30 0
76 | Rochelle 117,150 1.2% 4 31,511 0.3% 49 -
77 | Rockford 2,992,831 5.6% 33 (40,719) -0.1% 61 -
78 | Sacramento 13,836,479 7.1% 54 (148,668) -0.1% 70 -
79 | Saint Louis 19,775,243 5.7% 34 (3,566,616) -1.0% 97 -
80 | San Diego 20,691,998 9.4% 82 299,331 0.1% a4 5.0
81 @ San Francisco 13,040,172 12.6% 93 1,499,562 1.4% 27 0.5
82 | San Jose 17,974,807 8.9% 77 392,176 0.2% 43 4.8
83 | Sandusky 83,824 0.6% 2 (32,872) -0.2% 57 -
84 | Sarasota 4,290,712 7.3% 56 490,996 0.8% 39 11
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Markets

MARKET VACANCY & NET ABSORPTION

United States Industrial

Vacancy 12 Month Absorption

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

85 | Scranton 8,345,224 6.6% 46 2,665,862 2.1% 19 1.1

86 | Seattle 38,453,334 10.4% 89 (2,226,460) -0.6% 95 -

87 | Shelby 1,657,210 9.0% 78 (772,475) -4.2% 88 -

88 | Springfield 291,669 1.2% 5 402,272 1.7% 41 -

89 | Stamford 3,709,142 6.1% 39 144,156 0.2% 46 0.2

90 Tampa 18,701,923 8.2% 67 (291,625) -0.1% 74 -

91 | Trenton 6,355,098 13.8% 96 (1,564,336) -3.4% 93 -

92 | Vineland 1,456,279 7.2% 55 (374,011) -1.9% 79 -

93 | Washington 18,961,831 5.8% 35 7,328,678 2.2% 9 1.0

94 | Winchester 1,140,680 4.6% 21 510,773 2.1% 38 0.3

95 | Worcester 11,148,978 9.3% 80 1,032,129 0.9% 32 1.6

96 | York 5,658,631 6.5% 43 395,471 0.5% 42 1.4

97 | Yuba City 377,325 3.8% 12 (74,382) -0.8% 65 -
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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
2030 20,336,247,368 229,820,674 1.1% 239,129,172 1.2% 1.0
2029 20,106,426,694 219,651,185 1.1% 244,169,275 1.2% 0.9
2028 19,886,775,509 194,025,210 1.0% 249,747,036 1.3% 0.8
2027 19,692,750,299 206,788,834 1.1% 209,075,980 1.1% 1.0
2026 19,485,961,465 236,740,299 1.2% 184,009,654 0.9% 1.3
YTD 19,351,724,456 102,503,290 0.5% 82,600,629 0.4% 1.2
2025 19,249,221,166 256,550,187 1.4% 116,129,453 0.6% 2.2
2024 18,992,670,979 366,465,410 2.0% 129,045,087 0.7% 2.8
2023 18,626,205,569 515,228,141 2.8% 168,505,150 0.9% 3.1
2022 18,110,977,428 396,001,588 2.2% 423,093,288 2.3% 0.9
2021 17,714,975,840 298,976,219 1.7% 516,442,585 2.9% 0.6
2020 17,415,999,621 292,229,964 1.7% 211,245,978 1.2% 1.4
2019 17,123,769,657 259,509,956 1.5% 179,527,148 1.0% 1.4
2018 16,864,259,701 229,568,736 1.4% 265,416,993 1.6% 0.9
2017 16,634,690,965 224,106,181 1.4% 251,829,842 1.5% 0.9
2016 16,410,584,784 181,414,056 1.1% 280,697,218 1.7% 0.6
2015 16,229,170,728 139,399,376 0.9% 248,138,796 1.5% 0.6
2014 16,089,771,352 92,516,736 0.6% 251,193,551 1.6% 0.4

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 4,423,182,545 22,021,060 0.5% 23,785,154 0.5% 0.9
2029 4,401,161,485 19,292,170 0.4% 22,322,420 0.5% 0.9
2028 4,381,869,315 23,463,739 0.5% 27,862,864 0.6% 0.8
2027 4,358,405,576 33,015,097 0.8% 24,241,011 0.6% 1.4
2026 4,325,390,479 39,939,655 0.9% 21,271,393 0.5% 1.9
YTD 4,302,495,937 17,045,113 0.4% 6,281,998 0.1% 2.7
2025 4,285,450,824 49,449,507 1.2% 34,154,358 0.8% 1.4
2024 4,236,001,317 41,311,844 1.0% 26,605,941 0.6% 1.6
2023 4,194,689,473 37,804,520 0.9% 11,948,840 0.3% 3.2
2022 4,156,884,953 24,035,887 0.6% 37,881,999 0.9% 0.6
2021 4,132,849,066 12,044,136 0.3% 30,723,895 0.7% 0.4
2020 4,120,804,930 17,244,941 0.4% 8,287,350 0.2% 2.1
2019 4,103,559,989 22,542,484 0.6% 22,116,444 0.5% 1.0
2018 4,081,017,505 5,634,198 0.1% 27,245,408 0.7% 0.2
2017 4,075,383,307 16,073,591 0.4% 31,343,990 0.8% 0.5
2016 4,059,309,716 12,929,437 0.3% 37,295,441 0.9% 0.3
2015 4,046,380,279 (5,587,945) -0.1% 27,851,434 0.7% -

2014 4,051,968,224 (9,905,607) -0.2% 27,000,394 0.7% -
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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
2030 14,113,661,949 201,006,744 1.4% 207,964,683 1.5% 1.0
2029 13,912,655,205 194,279,993 1.4% 214,379,241 1.5% 0.9
2028 13,718,375,212 164,192,006 1.2% 213,328,411 1.6% 0.8
2027 13,554,183,206 169,570,025 1.3% 179,516,672 1.3% 0.9
2026 13,384,613,181 192,715,934 1.5% 163,564,293 1.2% 1.2
YTD 13,276,867,741 84,970,494 0.6% 80,983,307 0.6% 1.0
2025 13,191,897,247 198,416,464 1.5% 89,421,097 0.7% 2.2
2024 12,993,480,783 313,991,549 2.5% 107,459,399 0.8% 2.9
2023 12,679,489,234 467,259,560 3.8% 160,151,501 1.3% 2.9
2022 12,212,229,674 369,016,199 3.1% 376,545,037 3.1% 1.0
2021 11,843,213,475 283,049,657 2.4% 469,269,691 4.0% 0.6
2020 11,560,163,818 269,401,532 2.4% 210,427,893 1.8% 1.3
2019 11,290,762,286 232,603,939 2.1% 151,544,687 1.3% 1.5
2018 11,058,158,347 217,412,820 2.0% 225,396,247 2.0% 1.0
2017 10,840,745,527 201,774,140 1.9% 210,712,798 1.9% 1.0
2016 10,638,971,387 165,359,860 1.6% 224,537,580 2.1% 0.7
2015 10,473,611,527 145,475,570 1.4% 200,760,753 1.9% 0.7
2014 10,328,135,957 107,028,788 1.0% 203,423,865 2.0% 0.5
FLEX SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio

2030 1,799,402,874 6,792,870 0.4% 7,379,335 0.4% 0.9
2029 1,792,610,004 6,079,022 0.3% 7,467,614 0.4% 0.8
2028 1,786,530,982 6,369,465 0.4% 8,555,761 0.5% 0.7
2027 1,780,161,517 4,203,712 0.2% 5,318,297 0.3% 0.8
2026 1,775,957,805 4,084,710 0.2% (826,032) 0% -

YTD 1,772,360,778 487,683 0% (4,664,676) -0.3% -

2025 1,771,873,095 8,684,216 0.5% (7,446,002) -0.4% -

2024 1,763,188,879 11,162,017 0.6% (5,020,253) -0.3% -

2023 1,752,026,862 10,164,061 0.6% (3,595,191) -0.2% -

2022 1,741,862,801 2,949,502 0.2% 8,666,252 0.5% 0.3
2021 1,738,913,299 3,882,426 0.2% 16,448,999 0.9% 0.2
2020 1,735,030,873 5,583,491 0.3% (7,469,265) -0.4% -

2019 1,729,447,382 4,363,533 0.3% 5,866,017 0.3% 0.7
2018 1,725,083,849 6,521,718 0.4% 12,775,338 0.7% 0.5
2017 1,718,562,131 6,258,450 0.4% 9,773,054 0.6% 0.6
2016 1,712,303,681 3,124,759 0.2% 18,864,197 1.1% 0.2
2015 1,709,178,922 (488,249) 0% 19,526,609 1.1% -

2014 1,709,667,171 (4,606,445) -0.3% 20,769,292 1.2% -
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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
2030 $14.24 233 3.9% 16.8% 1,395,316,316 6.9% -0.1%
2029 $13.70 225 4.3% 12.5% 1,404,293,098 7.0% -0.2%
2028 $13.14 215 4.0% 7.8% 1,428,518,961 7.2% -0.4%
2027 $12.64 207 2.4% 3.7% 1,483,686,786 7.5% -0.1%
2026 $12.34 202 1.3% 1.3% 1,485,167,869 7.6% 0.2%
YTD $12.22 200 1.3% 0.3% 1,452,990,954 7.5% 0.1%
2025 $12.19 200 2.6% 0% 1,432,225,508 7.4% 0.6%
2024 $11.88 195 3.7% -2.5% 1,291,845,359 6.8% 1.1%
2023 $11.45 188 7.1% -6.0% 1,054,525,474 5.7% 1.8%
2022 $10.70 175 9.9% -12.2% 707,914,350 3.9% -0.2%
2021 $9.73 159 8.2% -20.1% 734,809,699 4.1% -1.3%
2020 $8.99 147 5.9% -26.2% 951,969,474 5.5% 0.4%
2019 $8.49 139 5.7% -30.3% 872,130,304 5.1% 0.4%
2018 $8.03 132 5.8% -34.1% 792,209,108 4.7% -0.3%
2017 $7.59 124 5.8% -37.7% 829,519,480 5.0% -0.3%
2016 $7.17 118 5.5% -41.1% 860,333,578 5.2% -0.7%
2015 $6.80 111 5.5% -44.2% 961,972,025 5.9% -0.7%
2014 $6.44 106 4.6% -47.1% 1,072,288,237 6.7% -1.0%

SPECIALIZED INDUSTRIAL RENT & VACANCY

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $14.61 225 3.8% 14.8% 198,949,551 4.5% -0.1%
2029 $14.07 216 4.0% 10.6% 200,660,797 4.6% -0.1%
2028 $13.53 208 3.6% 6.3% 203,659,698 4.6% -0.1%
2027 $13.06 201 2.0% 2.7% 207,934,628 4.8% 0.2%
2026 $12.80 197 0.6% 0.6% 198,975,794 4.6% 0.4%
YTD $12.71 196 0.7% -0.1% 190,847,861 4.4% 0.2%
2025 $12.72 196 2.4% 0% 180,013,560 4.2% 0.3%
2024 $12.42 191 4.7% -2.4% 164,718,411 3.9% 0.3%
2023 $11.86 182 6.4% -6.8% 149,856,914 3.6% 0.6%
2022 $11.15 171 8.2% -12.4% 124,108,522 3.0% -0.4%
2021 $10.30 158 7.8% -19.0% 137,944,834 3.3% -0.5%
2020 $9.55 147 5.9% -24.9% 156,630,277 3.8% 0.2%
2019 $9.02 139 5.8% -29.1% 147,802,023 3.6% 0%
2018 $8.52 131 5.9% -33.0% 147,249,905 3.6% -0.5%
2017 $8.05 124 5.9% -36.7% 168,855,905 4.1% -0.4%
2016 $7.60 117 5.6% -40.2% 184,223,613 4.5% -0.6%
2015 $7.20 111 5.3% -43.4% 208,672,263 5.2% -0.8%
2014 $6.84 105 4.2% -46.3% 242,001,117 6.0% -0.9%
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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
2030 $12.95 245 3.9% 17.4% 1,044,571,623 7.4% -0.2%
2029 $12.46 235 4.4% 13.0% 1,051,318,131 7.6% -0.3%
2028 $11.93 225 4.1% 8.2% 1,071,185,788 7.8% -0.5%
2027 $11.46 216 2.5% 3.9% 1,119,979,095 8.3% -0.2%
2026 $11.18 211 1.3% 1.3% 1,129,430,588 8.4% 0.1%
YTD $11.06 209 1.3% 0.3% 1,105,100,224 8.3% 0%

2025 $11.03 208 2.7% 0% 1,100,395,620 8.3% 0.7%
2024 $10.74 203 3.5% -2.7% 991,419,103 7.6% 1.4%
2023 $10.38 196 7.8% -5.9% 785,143,916 6.2% 2.3%
2022 $9.63 182 11.4% -12.8% 478,057,872 3.9% -0.2%
2021 $8.64 163 8.9% -21.7% 485,469,551 4.1% -1.7%
2020 $7.93 150 6.3% -28.1% 671,608,348 5.8% 0.4%
2019 $7.46 141 6.0% -32.4% 613,315,283 5.4% 0.6%
2018 $7.04 133 6.0% -36.2% 532,181,294 4.8% -0.2%
2017 $6.63 125 6.0% -39.9% 541,687,967 5.0% -0.2%
2016 $6.26 118 5.7% -43.3% 553,475,336 5.2% -0.7%
2015 $5.92 112 5.7% -46.3% 615,060,262 5.9% -0.6%
2014 $5.60 106 4.8% -49.2% 672,051,080 6.5% -1.0%

FLEX RENT & VACANCY
Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $23.05 205 3.8% 17.6% 151,795,142 8.4% -0.1%
2029 $22.21 198 4.2% 13.3% 152,314,170 8.5% -0.1%
2028 $21.32 190 3.9% 8.8% 153,673,475 8.6% -0.1%
2027 $20.52 183 2.6% 4.7% 155,773,063 8.8% -0.1%
2026 $19.99 178 2.0% 2.0% 156,761,487 8.8% 0.3%
YTD $19.77 176 1.9% 0.9% 157,042,869 8.9% 0.3%
2025 $19.60 174 2.2% 0% 151,816,328 8.6% 0.9%
2024 $19.17 171 3.3% -2.2% 135,707,845 7.7% 0.9%
2023 $18.56 165 4.8% -5.3% 119,524,644 6.8% 0.8%
2022 $17.70 158 6.6% -9.7% 105,747,956 6.1% -0.3%
2021 $16.61 148 6.2% -15.3% 111,395,314 6.4% -0.7%
2020 $15.65 139 4.1% -20.2% 123,730,849 7.1% 0.7%
2019 $15.02 134 4.5% -23.3% 111,012,998 6.4% -0.1%
2018 $14.37 128 5.0% -26.7% 112,777,909 6.5% -0.4%
2017 $13.69 122 5.0% -30.2% 118,975,608 6.9% -0.2%
2016 $13.03 116 5.0% -33.5% 122,634,629 7.2% -0.9%
2015 $12.42 110 5.0% -36.6% 138,239,500 8.1% -1.2%
2014 $11.83 105 4.5% -39.6% 158,236,040 9.3% -1.5%
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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
2030 0 - - - - - $192.68 345 7.2%
2029 0 - - - - - $184.62 331 7.2%
2028 0 - - - - - $175.71 315 7.2%
2027 0 - - - - - $166.75 299 7.3%
2026 - - - - - - $161.72 290 7.3%
YTD 11,321 $47.2B 2.3% $6,451,214 $160.05 6.8% $160.81 288 7.3%
2025 22,954 $82.2B 4.4% $5,629,593 $149.01 6.9% $158.24 284 7.4%
2024 18,784 $72.6B 3.6% $5,417,292 $140.55 7.0% $151.01 271 7.4%
2023 17,079 $62.2B 3.2% $5,230,058 $142.88 6.6% $145.19 260 7.3%
2022 24,322 $105.9B 5.9% $5,999,301 $149.52 6.1% $146.99 263 6.6%
2021 28,854 $130.1B 7.5% $6,048,396 $124.69 6.4% $138.34 248 6.2%
2020 21,461 $67B 5.5% $4,517,439 $102.71 7.0% $113.36 203 6.8%
2019 24,261 $74B 6.5% $4,677,057 $94.69 7.0% $99.63 179 7.2%
2018 25,056 $70.7B 6.2% $4,401,572 $92.97 7.0% $92.09 165 7.2%
2017 24,118 $55.5B 5.4% $3,680,194 $79.85 7.2% $84.70 152 7.2%
2016 23,472 $48.4B 4.9% $2,998,545 $77.35 7.3% $82.80 148 6.9%
2015 24,995 $48.5B 6.2% $2,870,073 $70.48 7.4% $77.61 139 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.

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 - - - - - - $178.53 342 7.5%
2029 - - - - - - $170.79 327 7.5%
2028 - - - - - - $162.77 311 7.5%
2027 - - - - - - $155.08 297 7.5%
2026 - - - - - - $150.92 289 7.6%
YTD 1,849 $11.6B 1.9% $8,920,520 $205.31 6.6% $150.26 287 7.6%
2025 3,885 $16.2B 3.7% $6,238,330 $148.85 6.8% $147.92 283 7.6%
2024 3,177 $13B 2.8% $5,381,389 $144.28 7.1% $141.25 270 7.7%
2023 3,116 $11.4B 2.8% $4,961,927 $134.62 6.7% $135.69 260 7.5%
2022 4,303 $20.1B 4.7% $6,068,805 $142.93 5.8% $137.27 263 6.8%
2021 5,064 $23.4B 6.0% $5,857,464 $122.70 6.3% $129.32 247 6.4%
2020 3,844 $12.4B 4.3% $4,313,570 $94.99 6.8% $105.86 203 7.0%
2019 4,053 $12.7B 4.3% $4,590,702 $98.02 7.0% $93.07 178 7.4%
2018 4,419 $11.7B 4.2% $4,162,569 $94.13 7.2% $86.08 165 7.4%
2017 4,494 $10.4B 4.4% $3,691,917 $80.07 7.2% $79.04 151 7.4%
2016 4,450 $8.6B 4.0% $2,792,427 $69.97 7.4% $77.22 148 7.1%
2015 4,446 $8.2B 4.1% $2,523,442 $65.50 7.6% $72.44 139 7.1%

(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
2030 - - - - - - $185.90 351 7.1%
2029 - - - - - - $178.36 337 7.1%
2028 - - - - - - $169.79 321 7.1%
2027 - - - - - - $161.07 304 7.2%
2026 - - - - - - $156.26 295 7.2%
YTD 7,306 $29.4B 2.5% $6,423,844 $143.40 6.8% $155.52 294 7.2%
2025 14,725 $54.6B 4.6% $5,860,839 $142.52 6.8% $153.07 289 7.3%
2024 12,454 $51.3B 3.9% $5,844,153 $134.78 6.8% $145.68 275 7.3%
2023 11,020 $42B 3.3% $5,525,619 $136.32 6.5% $139.79 264 7.2%
2022 15,716 $67.7B 6.4% $6,070,255 $138.95 6.2% $141.31 267 6.5%
2021 18,421 $86.8B 8.1% $6,346,367 $115.81 6.3% $132.22 250 6.1%
2020 13,864 $43.8B 6.1% $4,657,565 $96.16 6.9% $107.91 204 6.7%
2019 16,038 $48B 7.4% $4,661,634 $83.47 7.0% $94.64 179 7.1%
2018 16,272 $47.2B 6.9% $4,541,980 $84.90 6.8% $87.37 165 7.2%
2017 15,507 $34.9B 5.7% $3,629,552 $71.44 7.1% $80.34 152 7.2%
2016 14,796 $29.1B 5.0% $2,888,548 $69.15 7.1% $78.54 148 6.8%
2015 15,918 $29.9B 6.9% $2,848,005 $63.27 7.3% $73.61 139 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.

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 - - - - - $279.21 322 7.3%
2029 0 - - - - - $266.43 307 7.3%
2028 0 - - - - - $252.69 291 7.3%
2027 0 - - - - - $238.84 275 7.4%
2026 - - - - - - $229.90 265 7.4%
YTD 2,166 $6.2B 2.7% $4,306,487 $185.24 7.1% $227.14 262 7.4%
2025 4,344 $11.5B 4.7% $4,248,521 $190.53 7.3% $223.06 257 7.5%
2024 3,153 $8.3B 3.3% $3,762,058 $180.99 7.2% $215.65 249 7.4%
2023 2,943 $8.8B 3.2% $4,409,182 $207.23 6.8% $209.71 242 7.3%
2022 4,303 $18.1B 5.8% $5,678,058 $225.45 6.4% $214.22 247 6.6%
2021 5,369 $20B 7.7% $5,187,756 $192.55 6.9% $207.10 239 6.2%
2020 3,753 $10.8B 4.9% $4,231,092 $162.85 7.5% $173.31 200 6.7%
2019 4,170 $13.2B 5.9% $4,822,686 $174.26 7.2% $153.78 177 7.1%
2018 4,365 $11.9B 6.2% $4,128,768 $146.28 7.3% $142.78 165 7.1%
2017 4,117 $10.2B 5.8% $3,851,489 $133.02 7.6% $131.84 152 7.1%
2016 4,226 $10.7B 6.3% $3,579,093 $130.12 7.8% $128.98 149 6.8%
2015 4,631 $10.4B 6.9% $3,301,011 $115.29 7.5% $120.71 139 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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