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EXISTING AVAILABLE LISTINGS: DIRECT LEASE

LA CENTRAL
COUNT BY SF
400 - 369 20M
353 351 17.6M
350 330 340 339 18M 17.0M
16M
284 334
300 S63 320 L
250 516 231 12M
200 10M
153
150 132 8M
100 133 150 6M
M 4.4M
50 2M '
0 0K
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 04 Q1 Q2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
v1% v 200K (1%)
YQOY decrease in number of listings YOY decrease in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2026 SOURCE: AIR CRE 3
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NEW LISTINGS ADDED: DIRECT LEASE

LA CENTRAL
COUNT BY SF
120 5.0M
4.5M
104 . 195 4sm
100 92 4
87 gs 90 82 20 83 4.0M
80 75 3.5M
e 4 3.0M
60 52 2.5M
53 2.0M
40 >1 47
1.5M 1L7M  1.7M 1.7M
50 1.0M
500K
0 0K
Ql Q2 O3 G4 Q1 Q2 Q3 04 Q1 G2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 @3 04 Q1 Q2 Q3 04 Q1 2 @3 4 Q1 Q2 @3 Q4 Q1
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
17% 1.0M (29%)
YQY increase in number of listings added YQY increase in SF of listings added

Industrial Direct Lease Listings 10K+ SF through Q1 2026 SOURCE: AIR CRE 4
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE

LA CENTRAL
COUNT
12 11
8 8 8
8 7 7
6 6 6
6

Ql Q2 @3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026

2009%

YOY increase in number of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2026

BY SF

1.3M

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

214K
oK

777K777K

205K

689K

Q1 Q2 Q3 Q4 Q1 2 Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 @3 Q4 Q1

2022 2023

484K (236%)

YOY increase in SF of listings

2024

2025

SOURCE: AIR CRE

2026
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PROPOSED AVAILABLE LISTINGS: DIRECT LEASE

LA CENTRAL
COUNT BY SF
5 A 900K
4 800K 772K 772K
4 700K
3 3 3 3 3 3
3 600K
3 , ., 500K
) 400K 378K 378K
2 300K
1 1

1 200K

1
1 100K

0 O 0 0 0 O

0 ¥ 0K o

Ql Q2 O3 G4 Q1 Q2 O3 G4 Q1 Q2 O3 G4 Q1 Q2 @3 QG4 Q1 Ql Q2 @3 04 Q1 Q2 Q3 04 Q1 Q2 @3 G4 Q1 @2 @3 Q4 Q1

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
100% 72K (47%)
YQY increase in number of listings YQY increase in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q1 2026 SOURCE: AIR CRE 6
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TRANSACTIONS: DIRECT LEASE

LA CENTRAL
COUNT BY SF
80 2.5M 2.3M 2.4M Ty
60 62 2.0M
60
47 47 > .
50 4 53 1.5M
38 47 50
40 43 46
1.2M ’
30 37 37 1.0M 1M 1.1M
31
20
500K
10
0 0K
Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
3% 300K (15%)
YQOY increase in number of transactions YQOY increase in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q1 2026 SOURCE: AIR CRE 7


https://www.aircre.com/

DIRECT LEASE TRANSACTIONS BY SIZE
LA CENTRAL

m 10K-50K mb50K-75K 75K-100K m 100K+

N

S5 M

01 2022 |012023 012024 Q12025 |01 2026

20M
10K-50K 716K 814K 934K 932K 1.0M

1 '/ '/ 9 6 15M
HOK-7bK Hh4K 411K 413K h46K 378K

1 1 1 10M
500 K
100K+ 4Q6K 653K 138K 514K 774K

I
7HK-100K 0 78K 87K 0 85K
otal 1.2M 2.0M 1.6M 2.0M 2.3M Q1 2022 Q1 2023 Q1 2024 Q1 2025 Q1 2026

2.3M SF Transacted

Over 1.0 SF of all transacted SF was in buildings 10K-50K SF representing 43% of the total transacted square footage

Industrial Direct Lease Transactions 10K+ SF through Q1 2026 SOURCE: AIR CRE 8
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AVERAGE ASKING RATE (GROSS): DIRECT LEASE

LA CENTRAL

$1.600 $1.549

$1.479  $1.480
»1.500 > $1.452
$1.414 |

$1.452
$1.400 $1.415
$1.369
$1.300
$1.200

$1.100

$1.000
Q1 Q2 Q3 Q04 Q1 Q2 Q3 Q4

2022 2023

Industrial Direct Lease Listings 10K+ SF through Q1 2026

$1.388

Q1

$1.352

$1.254

«

Q2 Q3
2024

$1.210

Q4

$1.189

Ql

$1.168

$1.136

Q2 Q3
2025

$1.150

Q4

$1.115

Q1
2026

v $0.30 (21%)

Decrease in average asking rate
since Q1 2022

v $0.07 (6%)

YOY decrease in average asking rate

SOURCE: AIR CRE 9
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AVERAGE ASKING RATE (NET): DIRECT LEASE
LA CENTRAL

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

$1.100

$1.732

Ql

$1.756

$1.710

Q2 Q3
2022

$1.730

Q4

$1.691 $1.686
Ng

$1.607

Q1

Q2 Q3
2023

$1.633

Q4

Industrial Direct Lease Listings 10K+ SF through Q1 2026

$1.582

Q1

$1.525

$1.489

Q2 Q3
2024

$1.455

Q4

$1.458

$1.371

Ql

$1.330

Q2 Q3
2025

$1.331

Q4

$1.308

Q1
2026

v $0.42 (24%)

Decrease in average asking rate
since Q1 2022

v $0.15 (10%)

YOY decrease in average asking rate

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

LA CENTRAL
= 10K-50K mBOK-7BK = 75K-100K m 100K+
35
31
30

2 v 100%

YQY decrease in number of rate
20 reductions

15

v 100%

12 »
10 10
10 9 9
7 . Decrease in number of rate reductions
- 4 5 since Q2 2024
I m - I :
0
Q2 03 Q1 Q2 03 04

Qi Q4 Qi1 Q2 Q3 Q4 Qi
2023 2024 2025 2026

Industrial Direct Lease Listings 10K+ SF through Q1 2026 SOURCE: AIR CRE 11
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TOTAL AVAILABLE LISTINGS: SUBLEASE

LA CENTRAL
COUNT BY SF
60 4.0M
50 >3 ” 3.3M
3.5M : 3.2
50 48 a8 48 o . M
3.0M
40 35 35 35 2 5M
30 32 % 2.0M
20 . 1.5M
13 1.0M
10 8 16
500K
0 0K
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
Vv 6% v 700K (28%)
YQOY decrease in number of listings YQOY decrease in SF of listings

Industrial Sublease Listings 10K+ SF through Q1 2026 SOURCE: AIR CRE 12
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TRANSACTIONS: SUBLEASE
LA CENTRAL

COUNT
9
8 8
8
7
"’
6
6
5 5
5)
4
3 3 3 3
3 v
3
2
2
1
1
0]

Q1 Q2 G3 @4 Q1 Q2 O3 G4 Q1 Q2 Q3 04 Q1
2022 2023 2024

v 50%

YQY decrease in number of transactions

Industrial Direct Lease Transactions 10K+ SF through Q1 2026

Q2 Q3 Q4 Q1

2025

2026

BY SF

1M
900K
800K
700K
600K
500K
400K
300K
200K 116K

100K o 150K
80K 95K
OK

885K

195K 184K
129K

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026

v 239K (57%)

YQY decrease in SF transacted

SOURCE: AIR CRE 13


https://www.aircre.com/

SUBLEASE TRANSACTIONS BY SIZE & REGION: SF
LA CENTRAL

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

450 K
01 2022 |012023 012024 Q12025 |Q1 2026 400 K
3 350K

10K-50K 80K 0 11K 102K 65K
300 K

1 1

5OK-75K 0 0 62K 61K o 290K
: 1 200 K
75K-100K 0 95K 77K 0 0 150K
100 K

100K+ Q6OK 1 19K

80K 95K 150K 493K 184K Q12022 Q12023 Q12024 Q192025 Q1 2026

184K SF Subleased

Over 119K SF of all subleased SF was in buildings 100K+ SF representing 656% of the total subleased square footage.

Industrial Sublease Transactions 10K+ SF through Q1 2026 SOURCE: AIR CRE 14
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TRANSACTIONS: AVERAGE MONTHS ON MARKET

LA CENTRAL
DIRECT LEASE AVG MONTHS ON MARKET SUBLEASE AVG MONTHS ON MARKET
10.0 93 14.0 132
9.0 8.6 >0
' 83 o 12.0
8.0 77 8.4 10.5 10.2
10.0
7.0 6.3 69 = 9.9
6.0 54 52 6.0 6.5 8.0 7.3
5.0 '
4.0 34 4.5 >0 4.4 45 >9 57
3.0 T 4.0 59 3.0
2.0 53—=E 50 2.0 )8 3.1
1.0
1.6 1.0
0.0 0.0
Ql Q2 Q3 04 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 02 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
9% V¥ 2.6 Months (26%)
YQY increase in time on market YOY decrease in time on market

Industrial Transactions 10K+ SF through Q1 2026 SOURCE: AIR CRE 15


https://www.aircre.com/

TOTAL AVAILABLE LISTINGS: SALE

LA CENTRAL
COUNT BY SF
400 10M 9.3M
345 IM
350
311 300 309 8M
300 281
260 553 M
250 240 6M
5M
194
200 17y 187 199 181 iy
149
150 132 137 141 3M
2M 2.6M
100 "
50 0K
Ql Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
23% 3.5M (60%)
YOY increase in number of listings YQOY increase in SF of listings

Industrial Sale Listings through Q1 2026 SOURCE: AIR CRE 16
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NEW LISTINGS ADDED: SALE

LA CENTRAL
COUNT BY SF
100 o 30M 2.8M
87
90
81
%0 e 2.5M
70
70 y 2.0M
60 .

60 59
50 44 48 L sg 1.5M
40 34 a4

37 39 37 1.0M
30 5
20

500K
586K 577K

10 519K
0 0K

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

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
0
31% 1.3M (100%)
YQOY increase in number of listings added YOY increase in SF added

Industrial Sale Listings through Q1 2026 SOURCE: AIR CRE 17
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SALE COMPARABLES

LA CENTRAL
COUNT BY SF
70 3.0M
62 2.6M
60
o - 53 2.5M
50 45 44
2.0M
41 y 39
40 33 20
38 30 29 37 1.5M
30 33
1.0M
20 26
10 500K
311K 349K 332K
0 OK
Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 04 Q1 Q2 03 04 Q1 Q2 @3 Q4 Q1 Q2 @3 Q4 Q1
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

v 27% v 259K (32%)

YQY decrease in number of transactions YQOY decrease in SF sold

Industrial Sale Comparables through Q1 2026 SOURCE: AIR CRE 18


https://www.aircre.com/

SALE COMPS BY SIZE

LA CENTRAL
m 0-hOK mbOK-7HK 7BK-100K m 100K+
20M
Q12022 Q12023 [Q12024 |Q12025 Q12026 .
1.6 M
0-50K 854K 438K 075K 469K 358K
1.4 M
4 3 1 1 2y
5OK-75K 003K 188K 74K 65K 117K
1.0M
0 0 9, 1
75K-100K 184K 179K 0 167K 78K 800K
600 K
100K+ 151 K 48OK 1 17K 400 K
58 45 29 51 e¥d 200K
Grand Total 1.4M 1.3M 349K 819K 553K [

Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025

553K SF Sold

Nearly 358K SF of all SF sold was in buildings 0-bOK SF representing 656% of the total transacted square footage

Industrial Sale Comparables through Q1 2026 SOURCE: AIR CRE 19
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SOLD PRICE/SF

LA CENTRAL
$450
$403.10

$400
2350 $326.54

~—
$300 $315.73 $328.62
$250
$200
$150

2022

$335.93

Q1

$324.88

$284.25

Q2 Q3
2023

Industrial Sale Comparables through Q1 2026

Q4

$313.40
$298.77

Q1

$281.37

$242.42

Q2 Q3
2024

$299.10

$283.13

Q4

Q1

$305.46

$267.84
o

Y
$237.11

Q2 Q3
2025

Q4

$285.02

Ql
2026

v $30.71 (10%)

Decrease in average sold price since
Q1 2022

v $14.08 (5%)

YQY decrease in average sold price

SOURCE: AIR CRE 20
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UNDER CONSTRUCTION PROPERTIES: 2022 - 2026
IE, LA, OC, VENTURA COUNTY

® Inland Empire  ®Los Angeles County Orange County mVentura County

O 350M
Region Q1 2022 Q1 2023 Q1 2024 |Q1 2025 Q1 2026 | Change

30.0 M

Inland Empire 276M 319M 233M 113 M 99M  Y12% o5om

Los Angeles
County 46 M 75 M 6.2 M 41 M 39M v 5% 200M
150 M
Orange County 3.3 M 2.3 M 1.4 M 1.8 M 755 K v 58%
100 M
Ventura County 561 K 631 K 953 K 181 K 812 K 349% . L
v 13% OK - - - - — -

Total 360M 423M 319 M 176M 163 M

Q12021 Q12022 Q192023 Q12024 Q12025 Q1 2026
v 13% 15.3M SF
YQY decrease in SF Total SF under Total SF under construction
under construction construction in Q1 2026 in LA Central Q1 2026

Industrial Properties Under Construction 2022 - 2026 SOURCE: AIR CRE 21
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DELIVERED/COMPLETED PROPERTIES: 2022 - 2026
IE, LA, OC, VENTURA COUNTY

2022

2023

2024

2025

Q1
2026

26 M

5K

489 K

447 K

167 K

97 K

28.7M 432 M

Industrial Properties Under Construction 2022 - 2026

30.5 M

Inland Empire

LA East 1.4 M 20 M 25 M 394 K
LA MidCounties 287 K 23 K 367 K 1.3 M
LA Central 734 K 288 K 1.9 M 437 K
South Bay 1.5 M 19M 1.1 M 29 M
LA Northwest 493 K 354 K 479 K 1.1 M
Orange County 19M 3.1 M 15 M 3.8 M
Ventura County

708 K

738 K

41M SF

Total delivered construction
in Q1 2026

160K SF

Total delivered construction in LA
Central in Q1 2026

5.3M SF

Projected to be delivered in Q2 2026

SOURCE: AIR CRE 22
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