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EXISTING AVAILABLE LISTINGS: DIRECT LEASE

ORANGE COUNTY

COUNT
400

350
300
248 254
250
200
169
150 153
100

50

Q12020 Q12021 Q1 2022 Q12023

33%

YOY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2025

255

Ql 2024

339

Q12025

BY SF
18M

16M
14M
12M
10M
8M
6M
4M
2M

oK
Q1 2020 Q12021 Q12022

4.3M (37%)

YQOY increase in SF of listings

5.8M

Q12023

15.7M

Q12024 Q12025

SOURCE: AIR CRE

3
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NEW LISTINGS ADDED: DIRECT LEASE

ORANGE COUNTY

COUNT
95

90
90
85 -
80
75
70 72 72

65

60
Q12020 Ql 2021 Q12022 Q12023

18%

YOY increase in number of listings added

Industrial Direct Lease Listings 10K+ SF through Q1 2025

78

Ql 2024

92

Q1 2025

4.0M

3.5M

3.0M

2.5M

2.0M

1.5M

1.0M

BY SF

2.8M
2.5M

2.4M

2.1M

Q12020 Ql 2021 Q12022 Q12023

v 100K (3%)

YOY decrease in SF of listings added

3.8M
3.7M

Q12024 Q1 2025

SOURCE: AIR CRE

4
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE

ORANGE COUNTY

COUNT
25

20 19
15 14

10

Q12020 Ql 2021 Q12022 Q12023

549

YOY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2025

13

Q12024

20

Q1 2025

BY SF
3.0M

2.5M

2.0M 1.8M
1.5M

1.0M 763K

500K

295K
oK

Q12020 Q12021 Q1 2022

1.1M (79%)

YOY increase in SF of listings

2.3M

Q12023

2.5M

1.4M

Ql 2024 Q12025

SOURCE: AIR CRE

5
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PROPOSED AVAILABLE LISTINGS: DIRECT LEASE

ORANGE COUNTY

COUNT
12

10

Q1 2020 Q1 2021 Q1 2022 Q1 2023

11%

YQOY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2025

Q1 2024

10

Q1 2025

BY SF

1.2M
1.0M
800K
600K
400K
200K

oK 99K

Q1 2020 Q1 2021 Q1 2022

194K (21%)

YQOY increase in SF of listings

Q1 2023

1.1mM

Q1 2024 Q1 2025

SOURCE: AIR CRE

6
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TRANSACTIONS: DIRECT LEASE

ORANGE COUNTY
COUNT BY SF
90 2.3M W
77 2.1M
80 2.1M
70 1.9M 2.0M
1.7M
60
1.7M
50 22 e 46
51 1.5M
40
1.3M
. 37 3 1.4M 1.3M
50 1.1M
10 900K
0 700K
Q1 2020 Q12021 Q1 2022 Q12023 Q12024 Q1 2025 Q12020 Q12021 Q12022 Q12023 Q12024 Q12025
2490 400K (319%)
YQOY increase in number of transactions YQY increase in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q1 2025 SOURCE: AIR CRE 7
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DIRECT LEASE TRANSACTIONS BY SIZE
ORANGE COUNTY

m 10K-b0K  mb0OK-75K 75K-100K  m 100K+

25 M
01 2020 Q12021 Q12022 Q12023 |Q1 2024 Q1 2025
20 M .
10K-b0K 782K 1.4M 945K 809K H4HK 854K
7 9) 3 5 9 11 15M
HOK-7bK 411K 307K 179K 295K 124K 63K
7HK- 1 3 1 1 T 10wMm
100K 0 87K 279K 94K 9hK 76K
500 K
100K+ 992K 246K 7QOK 1 74K 585K 754K
O K
otal 2.2M 2.0M 2.1M 1.4M 1.3M 1.7M Q12020 Q12021 Q12022 Q12023 Q12024 Q12025

1.7M SF Transacted

Over 854K SF of all transacted SF was in buildings 10K-60K SF representing 50% of the total transacted square footage

Industrial Direct Lease Transactions 10K+ SF through Q1 2025 SOURCE: AIR CRE 8
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AVERAGE ASKING RATE (GROSS): DIRECT LEASE

ORANGE COUNTY

$1.800
$1.700
$1.600
$1.500 $1.477
$1.400
$1.300
$1.200

$1.100 $1.170

$1.116
$1.000
$0.900

$0.800
Q1 2020 Q1 2021 Q1 2022

Industrial Direct Lease Listings 10K+ SF through Q1 2025

$1.704

Q1 2023

$1.655

Ql 2024

$1.602

Q1 2025

$0.49 (44%)

Increase in average asking rate since
Q1 2020

v $0.05 (3%)

YQY decrease in average asking rate

SOURCE: AIR CRE 9
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AVERAGE ASKING RATE (NET): DIRECT LEASE
ORANGE COUNTY

$1.800
$1.700
$1.600
$1.500
$1.400
$1.300
$1.200
$1.100
$1.000
$0.900
$0.800

$1.191

Q1 2020

$1.266

Q1 2021

$1.497

Q1 2022

Industrial Direct Lease Listings 10K+ SF through Q1 2025

$1.640

Q1 2023

$1.749

Q1 2024

$1.575

Q1 2025

$0.38 (32%)

Increase in average asking rate since
Q1 2020

v $0.17 (10%)

YOY decrease in average asking rate

SOURCE: AIR CRE 10
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TOTAL AVAILABLE LISTINGS: SUBLEASE

ORANGE COUNTY

COUNT

70 65 66
60
50
40
30

30

20
19

10

Q1 2020 Q12021 Q1 2022 Q1 2023

v11%

YQOY decrease in number of listings

Industrial Sublease Listings 10K+ SF through Q1 2025

66

59

Q1 2024 Q1 2025

BY SF
3.5M

3.0M 2.9M
2.5M
2.0M
1.5M

1.0M

500K

438K

oK
Q1 2020 Q12021 Q1 2022

200K (8%)

YQY increase in SF of listings

Q1 2023

Q1 2024 Q1 2025

SOURCE: AIR CRE

11
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TRANSACTIONS: SUBLEASE
ORANGE COUNTY

COUNT
16 15

14
12

10 9

Q12020 Q12021 Q12022 Q12023 Ql 2024 Q1 2025

v 22%

YQY decrease in number of transactions

Industrial Direct Lease Transactions 10K+ SF through Q1 2025

BY SF
800K

699K

700K
600K
500K
400K
300K
200K
100K

0K
Q12020 Q12021 Ql 2022

v 99K (40%)

YQY decrease in SF transacted

Q12023

Q12024 Q1 2025

SOURCE: AIR CRE

12
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SUBLEASE TRANSACTIONS BY SIZE & REGION: SF
ORANGE COUNTY

= 10K-50K m50K-75K 75K-100K m 100K+

01 2020 Q12021 |Q12022 |Q12023 (12024 Q12025 [REEE

700 K
10K-50K 124K 2'71 K 21 K 1OOK 148K 95K 600 K

3 1 1 500K
HOK-7bK 0 177K 0 79K 0 HeK

7HK-
100K 0 0 0 0 0 0 300K

200 K
100K+ 1 13K 251 K 107K 00K
otal Q37K 699K 21 K 171 K 250K 151 K Q12020 Q12021 Q12022 Q12023 Q12024 Q12025

151K SF Subleased

Over 95K SF of all subleased SF was in buildings 10K-bOK SF representing 63% of the total subleased square footage

400 K

Industrial Sublease Transactions 10K+ SF through Q1 2025 SOURCE: AIR CRE 13
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TRANSACTIONS: AVERAGE MONTHS ON MARKET

ORANGE COUNTY

DIRECT LEASE AVG MONTHS ON MARKET

8.0
7.5

7.0
6.6

6.5 64

6.0
59
5.5 5.6
5.0
4.5

4.0
Q1 2020 Q1 2021 Q1 2022 Q1 2023

1.0 Months (15%)

YQOY increase in time on market

Industrial Transactions 10K+ SF through Q1 2025

6.5

Ql 2024

7.5

Q1 2025

8.0

7.0

6.0

5.0

4.0

3.0

2.0

1.0

0.0

SUBLEASE AVG MONTHS ON MARKET

7.2

5.7

4.0

!
1.1

Q1 2020 Q1 2021 Q1 2022 Q1 2023

V¥ 0.2 Months (4%)

YOY decrease in time on market

5.2

5.0

Q1 2024 Q1 2025

SOURCE: AIR CRE

14
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TOTAL AVAILABLE LISTINGS: SALE

ORANGE COUNTY

COUNT
250

230
210
190
170
150
130
110 120

90

70

50

224
210

151

Q12020 Ql 2021 Q12022 Q12023

5%

YQOY increase in number of listings

Industrial Sale Listings through Q1 2025

213

Q12024

224

Q1 2025

™

6M

5M

4M

3M

2M

1M

oK

BY SF

3.9M
3.6M

2.2M

Q1 2020 Ql 2021 Q1 2022

1.6M (37%)

YQY increase in SF of listings

2.7M

Q1 2023

5.9M

4.3M

Ql 2024 Q12025

SOURCE: AIR CRE

15
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NEW LISTINGS ADDED: SALE

ORANGE COUNTY
COUNT BY SF
100 2.0M
88
90 20 1.8M
80 1.6M 1.5M
70 1.4M 1.3M
55 1.2M
60 61 1.2M 1.1M
50 56 1.0M 904K
40
800K
30 33
20 600K
10 400K 460K
0 200K
Q1 2020 Q1 2021 Q1 2022 Q1 2023 Q1 2024 Q1 2025 0K

Q1 2020 Q1 2021 Q1 2022 Q1 2023 Q1 2024 Q1 2025

v 37% 200K (15%)

YOY decrease in number of listings added YOY increase in SF added

Industrial Sale Listings through Q1 2025 SOURCE: AIR CRE 16
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SALE COMPARABLES
ORANGE COUNTY

COUNT

100
94

90 88

86
80

72
70
60
60

50 54

40
Q1 2020 Q12021 Ql 2022 Q12023 Ql 2024 Q1 2025

33%

YQOY increase in number of transactions

Industrial Sale Comparables through Q1 2025

5.0M
4.5M
4.0M
3.5M
3.0M
2.5M
2.0M
1.5M
1.0M
500K

oK

BY SF

4.4M

Q12020 Q12021 Q12022

400K (33%)

YQY increase in SF sold

952K

Q12023

Q12024 Q1 2025

SOURCE: AIR CRE

17
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SALE COMPS BY SIZE

ORANGE COUNTY
0-50K mB50K-75K m75K-100K m 100K+
50M
Q1 2020 Q1 2021 |Q1 2022 |Q1 2023 Q1 2024 Q1 2025 ey
40M
0-50K 1.0M 921K 1.1M 553K 495K 584K e
1 / 2 2 4 soM
H50K-75K 60K 0 262K 118K 127K 216K
25M
2 1 20M
75K-100K 0 172K 0 82K 0 o

1.5M
1 .
100K+ 33|v| 212K 41QK 199K 555K 800K o - .
Grand 88 86 94 60 54 ) 500K =
otal 44M  13M  1.8M 952K 12M|  1.6M TS

Q12020 Q12021 Q12022 Q12023 Q12024 Q12025

1.6M SF Sold

Over 800K SF of all SF sold was in buildings 100K+ SF representing 50% of the total transacted square footage

Industrial Sale Comparables through Q1 2025 SOURCE: AIR CRE 18
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SOLD PRICE/SF
ORANGE COUNTY

$450
$430
$410
$390
$370
$350
$330
$310
$290 $286.86 $286.64
$270

$250
Q12020 Ql 2021

Industrial Sale Comparables through Q1 2025

$387.26

Q1 2022

$412.58

Q12023

$400.81

Ql 2024

$433.73
$146.87 (52%)
Increase in average sold price since
Q1 2020
$32.92 (8%)
YQY increase in average sold price
Q12025

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

mInland Empire  mLos Angeles Orange County  mVentura County

Q1 Q1 o) Q1 o) Q1| YOY % il
Region 2020/ 2021 2022 2023 2024 2025/ Change

30.0M

Inland Empire | 223 M 21.7M 276M 32M 233M 113M Vvb52% o50m

Los Angeles 21 M 42M 43M 60M 60M 41M v320%h 200M
Orange 5 oM
County 64 K b71K 33M 2.3 M 1.4 M 1.8 M 29%

Ventura 10.0M
County 408 K 412K bBB1TK 631K 953K 181K v81% S on

Total 26.1 M 283 M 36 M 42M 319M 175 M Vv45% 0K

Q12020 Q12021 Q12022 Q12023 Q192024 Q1 2025
Vv 45% 17.5M SF
YQY decrease in SF Total SF under Total SF under construction
under construction construction in Q1 20256 in Orange County Q1 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

Inland Empire

2020 2021

2022 2023

2024

Q1
2025

6.9 M

130 K

426 K

172 K

180 K

LA East 2.1 M 1.3 M 1.4 M 20 M 25 M
LA MidCounties 48 K| B84 K| 287K 23 K 367 K
LA Central 767 K 89Kl 811K/ 319K 1.9M
South Bay 673 K| 851K 1.3 M 15 M 969 K
LA Northwest 697 K 1.0M| B606K| 291K 464 K
Orange County 15M| 459K 19 M 3.1 M 1.4 M

391 K

Ventura County

Industrial Properties Under Construction 2020 - 2025

92 K

137 K

9.0M SF

Total delivered construction
in Q1 2025

449K SF

Total delivered construction in Orange
County in Q1 2025

8.4M SF

Projected to be delivered in Q2 2025

SOURCE: AIR CRE 21
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