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EXISTING AVAILABLE LISTINGS: DIRECT LEASE
LA MIDCOUNTIES

COUNT BY SF
160 148 M 8.2M
140 ) 137 137 8M
122
7M
120 129 124
100 96 113 6M
79 82 98 5M
80 71
a4M
51
o0 a0 43 Y 3M
40 30 M
36
20 23 1M
0 oK 880K
Q1 Q2Q3 Q4 Q102030401 Q02030401 Q0203 Q4 Q1 Q203 Q4 Q1 Q2Q30Q4Q1 Q020304010203 Q401 Q20304 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
v 2% v 500K (7%)
YQY decrease in number of listings YQY decrease in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q4 2025 SOURCE: AIR CRE 3
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NEW LISTINGS ADDED: DIRECT LEASE
LA MIDCOUNTIES

COUNT BY SF
50 4 3.5M
4
5 2 3.0M 2.9M
40 35 35
35 0 33 31 2.5M
30 28 29
20 2.0M
25 28 28
20 18 22 )3 - 1.5M
19
15 18 1.0M
10 13
9 500K
449K 458K 576K
0 0K
Q1 Q2 Q304 Q1 Q2 Q3 Q4Q1Q2Q3Q4Q1 Q203 Q4Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
v51% v 600K (33%)
YQY decrease in number of listings added YQY decrease in SF of listings added

Industrial Direct Lease Listings 10K+ SF through Q4 2025 SOURCE: AIR CRE 4
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE
LA MIDCOUNTIES

COUNT BY SF

900K
8 800K

800K
700K 673K 673K
600K
500K
400K
300K
200K
100K 151K 151K

0K
Q1 Q2030401 02030401 02030401 Q02030401 Q2 Qa3 Q4 Q1Q2Q304Q1Q2Q304Q1 Q02030401 Q203 04Q1 Q203 Q4

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

v 80% V¥ 413K (52%)

YQY decrease in number of listings YQY decrease in SF of listings

1 1

O K N W B~ U1 OO N 00

Industrial Direct Lease Listings 10K+ SF through Q4 2025 SOURCE: AIR CRE 5
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PROPOSED AVAILABLE LISTINGS: DIRECT LEASE
LA MIDCOUNTIES

COUNT BY SF
9 900K
8 792K
8 , 800K
689K
7 700K %K 659K
6 6 6 6
6 600K
5
5 500K
4 4
4 400K
3 4
3 300K
2 2 3
2 X 200K
1 100K
0 O 0O 0 O
0 0K
Q1 Q2 Q3 04 Q1 Q20304010203 04Q1 Q203 Q04 Q1 Q2 @3 Q4 Q1Q2Q304Q1 Q20304010203 04Q1 Q2030401 Q2 Q3 Q4
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
v 50% Vv 284K (43%)
YQY decrease in number of listings YQY decrease in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q4 2025 SOURCE: AIR CRE 6
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TRANSACTIONS: DIRECT LEASE
LA MIDCOUNTIES

COUNT BY SF
45 42 2.5M
2.2M
40
35 33 33 2.0M
30
30 28
24 24 25 1.5M
25 22
20 19 TR 18
1 20 1.0M
15 16 16 16 17 17
10 500K
5 478K
0 0K
Q1 Q2 Q3040102030401 0Q203040Q1Q20Q03040Q1 Q203 Q4 Q1Q203Q4Q1Q203Q4Q1Q203Q40Q1 Q203 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
v 32% 348K (41%)
YOY decrease in number of transactions YQOY increase in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q4 2025 SOURCE: AIR CRE 7
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DIRECT LEASE TRANSACTIONS BY SIZE
LA MIDCOUNTIES

10K-60K mbOK-7bK 75K-100K m 100K+

04 2021 (042022 |042023 |04 2024 Q4 2025

12M
10K-bOK 282K 248K 260K 389K 306K 10Mm
2 2 800 K
HOK-7bK 128K 0 0 125K 0
1 1 0 600 K
7HK-100K 90K 84K 178K 0 0
400 K .
100K+ 444K 5QQK 363K 337K 846K 200 K
O K
otal 944K 853K 800K 852K 1.2M Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025

1.2M SF Transacted

Over 846K SF of all transacted SF was in buildings 100K+ SF representing 71% of the total transacted square footage

Industrial Direct Lease Transactions 10K+ SF through Q4 2025 SOURCE: AIR CRE 8
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AVERAGE ASKING RATE (GROSS): DIRECT LEASE
LA MIDCOUNTIES

$1.800 $1.751 51145 $1.747
$1.664
$1.700 61707 $1.612 $1.661 $1/.652 1608
51600 ‘ $1.590
1.513
$1.561 $1.571
»1.500 61390 $1.510 $1.500 21540 $0-46 (430/0)
$1.400 ' ' . . .
$1.300 Increase in average asking rate since
51'200 Q1 2021
51'100 $1.084
0.11 (7%
$0.800 YQY decrease in average asking rate
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025

Industrial Direct Lease Listings 10K+ SF through Q4 2025 SOURCE: AIR CRE 9
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AVERAGE ASKING RATE (NET): DIRECT LEASE

LA MIDCOUNTIES

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

$1.539
$1.365
$1.175
$1.065
$0.978
$0.929

$1.728

$1.744

$1.716

$1.692 $1.704

$1.684

$1.653
“_ $1.587
e

$1.491

$1.447

$1.417

$1.394

$1.380

$1.322

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2021

2022

Industrial Direct Lease Listings 10K+ SF through Q4 2025

2023

2024

2025

$0.39 (42%)

Increase in average asking rate since
Q1 2021

v $0.13 (9%)

YOY decrease in average asking rate

SOURCE: AIR CRE 10
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RATE REDUCTIONS (NET) BY SIZE: DIRECT LEASE

LA EAST
w 10K-50K mBOK-75K = 75K-100K m 100K+
30
5
9ls) 24
. v 38%
20 19 .
YOY decrease in number of rate
16 reductions
15
19
: : 60%
10 . 9 v 0 0
. Decrease in number of rate reductions
5 since Q2 2024
3 I 3
B B
Q1 02 03 Q4 Qi Q2 Q3 Q4 Q1 Q2 03 Q4
2023 2024 2025

Industrial Direct Lease Listings 10K+ SF through Q4 2025 SOURCE: AIR CRE 11
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TOTAL AVAILABLE LISTINGS: SUBLEASE

LA MIDCOUNTIES

COUNT

40 36

34
35

30 27 32
25
24
25 28

19 19 24
20 17

13
15 16

9
10 8 7

Q102030401 Q2030401 02030401 02030401 020304
2021

v 149%

YOY decrease in number of listings

2022 2023 2024 2025

Industrial Sublease Listings 10K+ SF through Q4 2025

BY SF
2.0M
1.8M
1.6M
1.4M
1.2M
1.0M
800K
600K
400K

200K
0K 107K

Q1020304010203 04Q01 Q20304010203 04Q1Q2Q3 Q4
2021

1.8M

2022 2023 2024 2025

v 572K (38%)

YOY decrease in SF of listings

SOURCE: AIR CRE 12
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TRANSACTIONS: SUBLEASE
LA MIDCOUNTIES

COUNT BY SF
400K 375K

350K
300K
250K
200K
150K
100K

N W M~ O OO N 00 ©

50K

—

0K
Q102030401 02030401 020304010203 04 Q1 G2 03 Q4 Q1020304010203 040Q1 02030401 Q2030401 Q20304

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

0 v 25K (50%)

No change in number of transactions YQY decrease in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q4 2025 SOURCE: AIR CRE 13
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SUBLEASE TRANSACTIONS BY SIZE & REGION: SF
LA MIDCOUNTIES

= 10K-50K mbOK-75K = 76K-100K m 100K+

04 2021 |042022 Q42023 |04 2024 Q4 2025
50

K

10K-b0OK 0 Q8K 1QK 0 25K
1 40 K

50K-7bK 0 0 0 50K 0
30K
75K-100K 0 0 0 0 0 Lok

100K+ 10K

QSK 1 QK 50K Q5K Q4 2021 Q400220 Q492023 Q42024 Q42095

25K SF Subleased

100% of the total subleased square footage was in buildings 10K-b0K SF.

Industrial Sublease Transactions 10K+ SF through Q4 2025 SOURCE: AIR CRE 14
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TRANSACTIONS: AVERAGE MONTHS ON MARKET
LA MIDCOUNTIES

DIRECT LEASE AVG MONTHS ON MARKET SUBLEASE AVG MONTHS ON MARKET
12.0 12.0
10.0 00 95 100 2.9
8.3 8.7
8.0 86 8.0
8.1 8.2
5.9 6.0 59 5.9 5.8
6.0 5.5 5.4 5.3 6.0 5.5
4.6 5.7 4.5 40 7 5.4
4.0 3.2 4.8 4.6 4.0 29 3.3
2.7 ’
3.4 33 2.3 2.0
2.0 2.0 2.4
2.0 0.0 0.0 15 1.7 1.7
0.0 0.0 | \
Q1 Q2Q3Q4Q1Q2Q304Q1Q2Q30Q4Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1020304010203 040Q10203040Q10203040Q1 Q20304
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
V¥ 0.1 Months (1%) 7.5 Months (313%)
YQY decrease in time on market YQY increase in time on market

Industrial Transactions 10K+ SF through Q4 2025 SOURCE: AIR CRE 15
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TOTAL AVAILABLE LISTINGS: SALE
LA MIDCOUNTIES

COUNT
45

40
39
40

37
36
35 34
35 32 32
35
30 28 27
25

19 18 18 18
20 16 16

15
14
10 14

Q1020304010203 040102030401 Q203 Q04Q1 Q2 Q3 G4
2021

v 6%

YOY decrease in number of listings

2022 2023 2024 2025

Industrial Sale Listings through Q4 2025

BY SF
2.0M

1.8M
1.6M
1.4M
1.2M
1.0M
800K
600K
400K
200K

oK

1.8M

215K 202K

Q1020304010203 0401 Q2030401020304 Q1 Q2 Q3 Q4

2021 2022

100K (8%)

YOY increase in SF of listings

2023 2024 2025

SOURCE: AIR CRE 16
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NEW LISTINGS ADDED: SALE
LA MIDCOUNTIES

COUNT BY SF
20 600K
18
471K
16 15 15 200K 453K
14 13 400K
11

12 9 9 10 10 300K
10 8 8 \ 8 8
8 7

200K
6 7

X 6
4 5 . 5 > 100K
2
0 ? 0K
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 2 Q304 Q1 Q203 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
14% v 120K (51%)
YQY increase in number of listings added YOY decrease in SF added

Industrial Sale Listings through Q4 2025 SOURCE: AIR CRE 17
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SALE COMPARABLES
LA MIDCOUNTIES

COUNT

30
26

25 53 24

20
20 19
17

15 13

14 10
10 12 12

13 14 14

12 13

Q1020304010203 040102030401 Q020304 Q1 A2 Q3 G4

2021 2022 2023

v 7%

YQY decrease in number of transactions

Industrial Sale Comparables through Q4 2025

2024 2025

1.4M

1.2M

1.0M

800K

600K

400K

200K

oK

BY SF

1.2M 1.2M

767K

377K

127K 189K 169k

Q1020304010203 040102030401 Q20304 Q1 Q203 Q4
2021 2022 2023 2024 2025

578K (306%)

YQY increase in SF sold

SOURCE: AIR CRE 18
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SALE COMPS BY SIZE
LA MIDCOUNTIES

04 2021 |04 2022 (042023 |04 2024 Q4 2025

01 7 19 14 g M
0-50K 300K 105K 175K 189K 147K
o o 1 1
5OK-75K 118K 196K 79K 0 5OK 800K
1 1 1 600K .
75K-100K 89K 80K 0 0 90K
400 K -
- .

0-60K mbHOK-75K = 75K-100K m 100K+

100K+ QQBK 760K 927K 4'78K

200 K
26 13 17 14 13
Grand Total 741K 1.1M 1.9M 189K 767K 0K

Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025

767K SF Sold

Over 478K SF of all SF sold was in buildings TO00K+ SF representing 62% of the total transacted square footage

Industrial Sale Comparables through Q4 2025 SOURCE: AIR CRE 19
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SOLD PRICE/SF
LA MIDCOUNTIES

$530
$480
$430
$380
$330
$280
$230

$180

Industrial Sale Comparables through Q4 2025

$250.89  ¢242.52
\

$241.70

$346.49

$273.95

$338.04

$479.32

$352.98

$269.17

$396.85

/
$348.79

$333.50

$299.65

$339.39

$312.36

$308.25 $305.02

$299.45

$307.36

$225.17

Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 QG2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4

2021

2022

2023

2024

2025

v $25.72 (10%)

Decrease in average sold price since
Q1 2021

v $79.85 (26%)

YQY decrease in average sold price

SOURCE: AIR CRE 20
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UNDER CONSTRUCTION PROPERTIES: 2021 — 2025
IE, LA, OC, VENTURA COUNTY

m nland Empire  ®Los Angeles Orange County ~ mVentura County
YOY % Y
Region Q4 2021| Q4 2022| Q4 2023| Q4 2024| Q4 2025, Change 100 M
- 35.0 M
Inland Empire 255 M 411 M 243 M 13.3 M 7.4 M v 44%
Los Angeles S00M
County 52 M 7.3 M 6.2 M 55 M 34M v39% o50m
20.0 M
Orange County 571 K 3.0M 1.3 M 19M 1.3M v 32% o
100 M
Ventura County 412 K 793 K 806 K 574 K 738 K 28%
50 M L
Total 348M b229M 327M 21.3M 128M VY40% OK - - - - -
Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025
v 40% 12.8M SF
YOY decrease in SF Total SF under Total SF under construction
under construction construction in Q4 2025 in LA MidCounties Q4 2025

Industrial Properties Under Construction 2021 - 2025 SOURCE: AIR CRE 21
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DELIVERED/COMPLETED PROPERTIES: 2021 — 2025
IE, LA, OC, VENTURA COUNTY

2021

2022

2023

2024

2025

Delivered/Completed Industrial Properties 2021 - 2025

Inland Empire 151 M 220M| 347 M 23.1 M 116 M 9.4 M
LA East 1.3 M 1.4 M 20 M 25 M 394 K 160 K
LA MidCounties 584 K 287 K 23 K 367 K 880 K 119 K
LA Central 89 K 696 K 332 K 12 M 379 K 217 K
South Bay 851 K 15 M 1.6 M 1.1 M 29 M 224 K
LA Northwest 1.0M 606 K 354 K 479 K 1.1 M 621 K
Orange County 459 K 19M 3.1 M 1.6 M 25 M 393 K
Ventura County 23 M 345 K 4927 K 322 K 582 K 0

3.5M SF

Total delivered construction
in Q4 2025

880K SF

Total delivered construction in LA
MidCounties in 2025

41M SF

Projected to be delivered in Q1 2026

SOURCE: AIR CRE 22
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