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EXISTING AVAILABLE LISTINGS: DIRECT LEASE

INLAND EMPIRE

COUNT
700

600 566
500
434
400 366
300
233

200

166
100

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024

5%

YQOY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q2 2025

596

Q2 2025

BY SF
80M

70M
60M
50M
40M
30M
20M

10M

8.9M

0K
Q2 2020 Q2 2021 Q2 2022

10.1M (18%)

YOY increase in SF of listings

Q2 2023

67.4M

Q2 2024 Q2 2025

SOURCE: AIR CRE
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NEW LISTINGS ADDED: DIRECT LEASE
INLAND EMPIRE

COUNT

200
183

180

160

140 135 150
127 141

120

100
93

80

60
Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025

v 6%

YQOY decrease in number of listings added

Industrial Direct Lease Listings 10K+ SF through Q2 2025

35M

30M

25M

20M

15M

10M

5M

BY SF

28.8M

10.9M

Q2 2020 Q2 2021 Q2 2022 Q2 2023

300K (2%)

YQOY increase in SF of listings added

Q2 2024 Q2 2025

SOURCE: AIR CRE
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE

INLAND EMPIRE

COUNT
180 170

160
142

140 130
120
100 111

80

60

40

20
Q2 2020 Q2 2021 Q2 2022 Q2 2023

v 58%

YOY decrease in number of listings

Industrial Direct Lease Listings 10K+ SF through Q2 2025

120

Q2 2024

51

Q2 2025

30M

25M

20M

15M

10M

5M

BY SF

25.5M

19.7M
17.7M

Q2 2020 Q2 2021 Q2 2022

v 12.6M (56%)

YOY decrease in SF of listings

24.8M

Q2 2023

22.5M

9.9M

Q2 2024 Q2 2025

SOURCE: AIR CRE
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PROPOSED AVAILABLE LISTINGS

INLAND EMPIRE

COUNT
170

160

150 143

140
140

130
130
120
116
110
100

90
Q2 2020 Q2 2021 Q2 2022 Q2 2023

28%

YOY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q2 2025

123

Q2 2024

: DIRECT LEASE

157

Q2 2025

90M

80M

70M

60M

50M

40M

30M

20M

10M

BY SF

77.0M

32.9M

Q2 2020 Q2 2021 Q2 2022

19.9M (35%)

YQOY increase in SF of listings

Q2 2023

Q2 2024 Q2 2025

SOURCE: AIR CRE
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TRANSACTIONS: DIRECT LEASE
INLAND EMPIRE

130
120
110
100
90
80
70
60
50
40

Industrial Direct Lease Transactions 10K+ SF through Q2 2025

COUNT

114

105

86

64

Q2 2020 Q2 2021 Q2 2022 Q2 2023

v 12%

YQY decrease in number of transactions

119

105

Q2 2024 Q2 2025

16M

14M

12M

10M

8M

6M

4M

BY SF

13.8M

5.9M

Q2 2020 Q2 2021 Q2 2022

v 100K (1%)

YQY decrease in SF transacted

Q2 2023

Q2 2024 Q2 2025

SOURCE: AIR CRE
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DIRECT LEASE TRANSACTIONS BY SIZE
INLAND EMPIRE

10K-60K mb50K-756K 75K-100KF  m 100K+

16.0 M
OQ 2020 022021 |02 2022 Q2 2023 022024 02 2025 [N

10K-50K 849K 1.0M 940K 1.6M 17M 1opm 2OM

6 8 7 9 4 15 100M

BOK-75K 369K 488K 464K 578K 047K 902K ..,

75K- 3 5 6 8 9 4
100K 064K 409K 55K 790K 794K 360K °

40 M

100K+ 44|v| 117|v| 97|v| 78M 84M 85|\/I o

Otal 5 9M 1 3 8M 1 1 7M 1 O 7M 1 1 OM Q2 2020 Q2 2021 Q22022 Q22023 Q22024 Q22025

11.0M SF Transacted

Over 8.5M SF of all transacted SF was in buildings 100K+ SF representing 77% of the total transacted square footage

Industrial Direct Lease Transactions 10K+ SF through Q2 2025 SOURCE: AIR CRE 8
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AVERAGE ASKING RATE (GROSS): DIRECT LEASE

INLAND EMPIRE

$1.600

$1.500

$1.400

$1.300 $1.247
$1.200

$1.100

$1.000

$0.900 $0.957

50.800 $0.827
$0.700

$0.600
Q2 2020 Q2 2021 Q2 2022

Industrial Direct Lease Listings 10K+ SF through Q2 2025

$1.465

Q2 2023

$1.382

Q2 2024

$1.331

Q2 2025

$0.50 (61%)

Increase in average asking rate since
Q2 2020

v $0.05 (4%)

YOY decrease in average asking rate

SOURCE: AIR CRE 9
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AVERAGE ASKING RATE (NET): DIRECT LEASE
INLAND EMPIRE

$1.400
$1.300
$1.200
$1.100
$1.000
$0.900
$0.800
$0.700

$0.600

$0.804

Q2 2020

$0.902

Q2 2021

$1.292

Q2 2022

Industrial Direct Lease Listings 10K+ SF through Q2 2025

$1.344

Q2 2023

$1.248

Q2 2024

$1.208

Q2 2025

$0.40 (50%)

Increase in average asking rate since
Q2 2020

v $0.04 (3%)

YOY decrease in average asking rate

SOURCE: AIR CRE 10
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TOTAL AVAILABLE LISTINGS: SUBLEASE

INLAND EMPIRE

COUNT
160
140
120
100
30 " 69
60
40

20 31 27

Q2 2020 Q2 2021 Q2 2022 Q2 2023

v 10%

YQOY decrease in number of listings

Industrial Sublease Listings 10K+ SF through Q2 2025

146

Q2 2024

132

Q2 2025

25M

20M

15M

10M

5M

0K

BY SF

5.2M

2.0M 2.3M

Q2 2020 Q2 2021 Q2 2022

v 700K (3%)

YQOY decrease in SF of listings

10.5M

Q2 2023

22.3M

21.6M

Q2 2024 Q2 2025

SOURCE: AIR CRE

11


https://www.aircre.com/

TRANSACTIONS: SUBLEASE
INLAND EMPIRE

COUNT BY SF
20 3.0M
18 18 2.8M
18
" 2.5M
14 13
y 2.0M
12 11
10 1.5M
8
. 1.0M
4 > 500K
2
0 0K
Q22020 Q22021 Q22022 Q22023 Q22024 Q22025 Q22020 Q22021 Q22022 Q22023 Q22024 Q22025
v 22% v 600K (21%)
YQY decrease in number of transactions YOY decrease in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q2 2025 SOURCE: AIR CRE 12
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SUBLEASE TRANSACTIONS BY SIZE & REGION: SF
INLAND EMPIRE

10K-50K m50K-756K 75K-100KF = 100K+

02 2020 |02 2021 |02 2022 02 2023 |Q2 2024 |02 2025 |
9 192 1 9 4 5 oBM

10K-50K 163K 270K 33K 273K 51K 106K
1 1 1 1 20M

5OK-75K 73K 0 0 54K 70K 54K
1.5M

75K- 1 1 1 0 3 1
100K 89K 80K 79K 173K 247K 97K oy
100K+ 397K 11M Q4I\/I 19|v| 500 K

otal 325K 350K 509K 1.6M 2.8M 2.2M Q22020 Q22021 Q22022 Q22023 Q22024 Q22025

2.2M SF Subleased

Over 1.9M SF of all subleased SF was in buildings 100K+ SF representing 86% of the total subleased square footage

Industrial Sublease Transactions 10K+ SF through Q2 2025 SOURCE: AIR CRE 13
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TRANSACTIONS: AVERAGE MONTHS ON MARKET

INLAND EMPIRE

DIRECT LEASE AVG MONTHS ON MARKET

11.0

10.0 9.9

9.0

8.0

7.0 6.9
7.0

6.7
6.0

6.0
5.0

4.0
Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024

v 0.8 Months (8%)

YQY decrease in time on market

Industrial Transactions 10K+ SF through Q2 2025

9.1

Q2 2025

6.0

5.0

4.0

3.0

2.0

1.0

0.0

SUBLEASE AVG MONTHS ON MARKET

4.5
4.2

3.5

1.9

Q2 2020 Q2 2021 Q2 2022 Q2 2023

0.8 Months (17%)

YOY increase in time on market

4.7

5.5

Q2 2024 Q2 2025

SOURCE: AIR CRE
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TOTAL AVAILABLE LISTINGS: SALE
INLAND EMPIRE

550

500

450

400

350

300

250

200

150

COUNT

491

434
398

321

316
288

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025

37%

YOY increase in number of listings

Industrial Sale Listings through Q2 2025

35M

30M

25M

20M

15M

10M

BY SF

Q2 2020 Q2 2021 Q2 2022

12.0M (60%)

YOY increase in SF of listings

17.1M

Q2 2023

31.9M

Q2 2024 Q2 2025

SOURCE: AIR CRE
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NEW LISTINGS ADDED: SALE
INLAND EMPIRE

COUNT

100
95 95

95

90

85

83
30 82 82

75

70
Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024

14%

YQY increase in number of
listings added

Industrial Sale Listings through Q2 2025

BY SF
5.0M 4.3V

95 4.5M
4.0M

3.5M

2.9M 3.4M
3.0M

2.4M
2.5M

2.0M
2.0M

1.5M

Q2 2025 Y
Q22020 Q22021 Q22022 Q22023 Q22024 Q22025

v 1.0M (21%)

YQOY decrease in
SF added

SOURCE: AIR CRE 16
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SALE COMPARABLES
INLAND EMPIRE

COUNT
250

201
200

150 140

124 117

100

73
50

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024

v 9%

YQY decrease in number of transactions

Industrial Sale Comparables through Q2 2025

107

Q2 2025

8M

™M

6M

5M

4M

3M

2M

1M

BY SF

7.5M

5.4M

3.1M

Q2 2020 Q2 2021 Q2 2022

v 2.2M (47%)

YQOY decrease in SF sold

6.7M

Q2 2023

4.7M

2.5M

Q2 2024 Q2 2025

SOURCE: AIR CRE
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SALE COMPS BY SIZE
INLAND EMPIRE

0-60K mb0OK-75K 75K-100KF m 100K+

80M
02 2020 |02 2021 |Q2 2022 (02 2023 Q2 2024 Q2 2025
70M
181 118 100 101
0-50K 791K 1.8M 1.5M 1.0M 1.1|v| 1.1M  60M
4 6 4 4 3 1 50M
BOK-75K 246K 385K 240K 249K 189K 63K
40M
4 3 5 4 1
75K-100K 0 384K 246K 459K 351K 91K 30M
20 M [
100K+ 0. 0|v| 49|v| 3. 5|v| B. OM 3. OM 1 3|v| f—
|| | ] a—

1.0M
Grand 73 201 140 124 117 107
otal 3.1M 7.5M 5.4M 6.7M 4.TM 2.5M TS

Q2 2020 Q22021 Q22022 Q22023 Q22024 Q22025

2.5M SF Sold

Over 1.3M SF of all SF sold was in buildings 100K+ SF representing 52% of the total square footage sold

Industrial Sale Comparables through Q2 2025 SOURCE: AIR CRE 18
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SOLD PRICE/SF

INLAND EMPIRE

$300
$280
$260
$240
$220
$200
$180
$160
$140
$120

Industrial Sale Comparables through Q2 2025

$165.31

Q2 2020

$207.05

Q2 2021

$281.81

Q2 2022

$241.79

Q2 2023

$270.52

Q2 2024

$256.83

Q2 2025

$91.52 (55%)

Increase in average sold price since
Q2 2020

v $13.69 (5%)

YQY decrease in average sold price

SOURCE: AIR CRE 19
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UNDER CONSTRUCTION PROPERTIES: 2020 — 2025
IE, LA, OC, VENTURA COUNTY

wInland Empire  m LA County Orange County  mVentura County

o Q2 Q2 Q2 Q2 Q2 YOY %Sl
Region 2020 2021| 2029 2023| 2024/ 2025 Change I,

35.0 M
Inland Empire| 187M 21.0M 386M 3656M 244M 126M V¥ 48%

30.0 M
LA County 3.1 M 49 M b1 M 82 M b9 M 40M Vv32% o950M
Orange 20.0 M
County 768 K 2.3 M 3.6 M 19M 1.8 M 15M Vv 13% oM
Ventura 100 M
County 408 K 20M 464K 6260K 898K 918K 2.3%

5.0 M I I
Total 293.0M 30.3M| 47.7M 47.2M 330M 19.1M V42% o MB-_ I u I - = - I =
: : : : : : 022020 Q22021 Q292022 Q22023 Q22024 Q2 2025

v 429 19.1M SF
YQOY decrease in SF Total SF under Total SF under construction
under construction construction in Q2 202b in Inland Empire Q2 2025

Industrial Properties Under Construction 2020 - 2025 SOURCE: AIR CRE 20
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DELIVERED/COMPLETED PROPERTIES: 2020 - 2025
IE, LA, OC, VENTURA COUNTY

R 2.7M SF

2022 2023 2024 2025 | 2025 , ,
Total delivered construction

6M | in 02 2025
HhOK

sk 730K SF

206K Total delivered construction in Inland
609K | Empire in Q2 2025

391K

se3x 8.5M SF

180K Projected to be delivered in Q3 2025
324M 216M 200M 425 M : : 8.5M

2020 2021

Inland Empire

LA East 21M| 13M 14M| 20M 25 M
LA MidCounties A48 K| B84 K| 287K| 23K 367 K
LA Central 767 K| 89 K| 849K| 281K 1.9M
South Bay 724K| 851K| 15M| 16M 969 K
LA Northwest 697 K|  1.0M| 606 K| 354K 479 K

Orange County 15M| 459Kl 19M| 31M 1.4 M
Ventura County

Industrial Properties Under Construction 2020 - 2025 SOURCE: AIR CRE 21
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