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ORANGE COUNTY COVERAGE AREA
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EXISTING AVAILABLE LISTINGS: DIRECT LEASE

ORANGE COUNTY
COUNT BY SF
400 e 36 20M 18.7M
344
16M
300 8/ 321 33
255 14M
250 230
Jo1 12M
200 178 10M
153 153 151 155 169
150 &M
100 oM 6.3M
aM ‘ 6.0M 5.8M
50 >M
0 0K
Q1 Q2 Q3 Q4 Q1 Q2 Q3 G4 Q1 Q2 Q3 @4 Q1 Q2 @3 Q4 Q1 Q2 Q1 Q2 @3 04 Q1 G2 @3 04 Q1 Q2 Q3 @4 Q1 Q2 @3 Q4 Q1 Q2
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
v 3% 1.2M (7%)
YQOY decrease in number of listings YQOY increase in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q2 2026 SOURCE: AIR CRE 3
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NEW LISTINGS ADDED: DIRECT LEASE

ORANGE COUNTY

COUNT
100 94

90

88

78

80 7 72 71
68
20 67

60
60
50
40
30
20
10

61

58 58

Q1 Q2 Q3 04 Q1 02 Q3 04 Q1 G2 3 04 Q1 Q2 Q3 Q4 Q1 Q2

2022 2023 2024

v 35%

YOY decrease in number of listings added

Industrial Direct Lease Listings 10K+ SF through Q2 2026

91 91
81

2025

64

82

59

2026

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

OK

BY SF

4.3M

1.8M

Q1 Q2 Q3 04 Q1 02 03 04 Q1 Q2 3 04 Q1 G2 Q3 G4 Q1 Q2

2022 2023 2024

v 1.8M (50%)

YOY decrease in SF of listings added

2025

SOURCE: AIR CRE

2026

4
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UNDER CONSTRUCTION AVAILABLE LISTINGS: DIRECT LEASE

ORANGE COUNTY

COUNT
25

20
20 19 19 -
17 17

15 15 15

15 13 13
12
11

10 8
10

3

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

v 83%

YOY decrease in number of listings

Industrial Direct Lease Listings 10K+ SF through Q2 2026

BY SF
3.0M

2.4M

2.5M

2.0M

1.5M

1.0M

500K

oK

2.5M

280K

Q1 Q2 Q3 04 Q1 02 03 04 Q1 Q2 3 04 Q1 G2 @3 Q4 Q1 Q2

2022 2023

v 1.4M (84%)

YOY decrease in SF of listings

2024

2025

SOURCE: AIR CRE

2026

5
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PROPOSED AVAILABLE LISTINGS: DIRECT LEASE

ORANGE COUNTY
COUNT BY SF
19
20 s 30M
18 17 2.5M
2.5M 2.3M
16 T » 17
14 . 2.0M
11

12 o
10 3 i 1.5M 13m 13m 3M

8 7 7 9 9

1.0M 908K 907K . 1.2M

6 7 1.0M

4 4 500K

2 433K 461K

325K
0 0K
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
29% 600K (35%)
YOY increase in number of listings YOY increase in SF of listings

Industrial Direct Lease Listings 10K+ SF through Q2 2026 SOURCE: AIR CRE 6
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TRANSACTIONS: DIRECT LEASE
ORANGE COUNTY

COUNT BY SF
80 3.5M
72 3.0M
70 65 65 3.0M
60 57
60
51 .8 50 2.5M
50 55
.0 41 41 4o 4 47 51 Y 2.0M
40 - 1.5M
30 .
Lo 1.4M 1.3M 1.4M
- .OM
10 500K
0 0K
Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
v 10% v 400K (14%)
YOY decrease in number of transactions YOY decrease in SF transacted

Industrial Direct Lease Transactions 10K+ SF through Q2 2026 SOURCE: AIR CRE 7
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DIRECT LEASE TRANSACTIONS BY SIZE
ORANGE COUNTY

10K-60K m50K-756K 75K-100K m 100K+

35 M
OQ 2022 |022023 022024 Q22025 |02 2026

3.0M

10K-50K 963K b88K 829K 1.2M 944K 25M I

6 6 4 7 4 oom I
50K-7bK 362K 3b2K 267K 379K 220K

3 2 6 4/ 15M . .
76K-100K 239K 0 179K 509K 349K o . - -
100K+ 1 Ql\/l 1 QM 416K 813K 958K 500 K

O K
Total 2.8M 2.9M 1.7M 2.9M 2.5M Q22022 Q29023 Q292024 Q292025 Q22026

2.5M SF Transacted

Over 958K SF of all transacted SF was in buildings 100K+ SF representing 38% of the total transacted square footage

Industrial Direct Lease Transactions 10K+ SF through Q2 2026 SOURCE: AIR CRE 8
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AVERAGE ASKING RATE (GROSS): DIRECT LEASE

ORANGE COUNTY

$1.800 $1.771
$1.750

51.700 $1.660
$1.650
$1.600
$1.550
$1.500
$1.450 $1.477
$1.400

$1.350

$1.300

" "
$1.655

$1.599 $1.635 $1.637

Q1 Q2 Q3 Q4 Q1 @2 Q3 Q4 Q1
2022 2023

Industrial Direct Lease Listings 10K+ SF through Q2 2026

$1.597

$1.602

$1.562

Q2 Q3
2024

$1.528

Q4 Q1

$1.617

$1.604

Q2 Q3
2025

$1.588

$1.540

$1.519

Q4 Q1 Q2
2026

$0.04 (3%)

Increase in average asking rate since
Q1 2022

v $0.09 (5%)

YOY decrease in average asking rate

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

ORANGE COUNTY

$1.800
$1.749

$1.750

$1.640 51.696
$1.612 =
~

$1.700
$1.650
$1.600

$1.550 $1.513

$1.500 $1.525
$1.497

$1.450

$1.400

$1.350
Q1 Q2 Q3 Q4 Q1 @2 Q3 Q4 Q1

2022 2023

Industrial Direct Lease Listings 10K+ SF through Q2 2026

$1.686
$1.629
$1.601
1.575
> $1.554
$1.534
$1.537
$1.509 $1.516

Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2
2024 2025 2026

$0.04 (3%)

Increase in average asking rate since
Q1 2022

$0.003 (0.2%)

YQY increase in average asking rate

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

m 10K-50K mbHOK-75K  m76K-100K m 100K+

30
28

25

v 82%

o7
26
09 99

20 20
YOY decrease in number of rate
reductions

15
15 14 14
10 9 V 850/ 0
7 . .
. Decrease in number of rate reductions
5 4 I 4 since Q2 2024
0 I I
Q1 Q2 03 Q4 Q1 Q2 03 Q2 03 Q4

Q4 Qi Qi Q2
2023 2024 2025 2026

Industrial Direct Lease Listings 10K+ SF through Q2 2026 SOURCE: AIR CRE 11
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TOTAL AVAILABLE LISTINGS: SUBLEASE
ORANGE COUNTY

COUNT BY SF
80 3.5M 3.2M
21 73
70 66 65 65 65 g4 3.0M
60 56 56
5 2.5M
50 45
43 53 2 OM
40
30 1.5M
30 23
19 1.0M
10 e 500K
435K
0 oK
Q1 Q2 Q3 04 Q1 G2 Q3 04 Q1 Q2 Q3 G4 Q1 Q2 @3 Q4 Q1 Q2 Q1 Q2 Q3 04 Q1 Q2 Q3 4 Q1 Q2 Q3 04 Q1 Q2 @3 Q4 Q1 Q2
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

v 14% v 100K (4%)

YOY decrease in number of listings YOY decrease in SF of listings

Industrial Sublease Listings 10K+ SF through Q2 2026 SOURCE: AIR CRE 12
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TRANSACTIONS: SUBLEASE
ORANGE COUNTY

COUNT
14 13

12 11

10 9 9

Ql Q2 Q3 04 Q1 Q2 @3 04 Q1 Q2 @3 4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026

57%

YOY increase in number of transactions

Industrial Sublease Transactions 10K+ SF through Q2 2026

600K

500K

400K

300K

200K

100K

oK

BY SF

516K

171K 179K

21K

91K (33%)

YQY increase in SF transacted

2024

42K
Q1 G2 Q3 04 Q1 02 3 04 Q1 Q2 03 04 Q1 Q2 @3 Q4 Q1 Q2
2022 2023

2025

SOURCE: AIR CRE

370K

2026

13
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SUBLEASE TRANSACTIONS BY SIZE & REGION: SF
ORANGE COUNTY

m 10K-60K mb0K-75K = 75K-100K m 100K+

450 K
OQ 2022 (022023 022024 |022025 Q2 2026 400 K
9 350K

10K-50K 59K 89K 76K 131K 177K
300 K

BOK-75K 0 0 0 0 o 290K

| . 200 K

7BK-100K 0 TTK 0 0 90K 150K

100K

100K+ Q5'7K 148K 1OQK
Total 59K 4Q4K 76K 979K 370K 022022 Q220923 0292024 Q22025 Q22026

370K SF Subleased

Over 177K SF of all subleased SF was in buildings 10K-bOK SF representing 48% of the total subleased square footage

Industrial Sublease Transactions 10K+ SF through Q2 2026 SOURCE: AIR CRE 14
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TRANSACTIONS: AVERAGE MONTHS ON MARKET

ORANGE COUNTY

DIRECT LEASE AVG MONTHS ON MARKET
12.0

9.8 9.8
10.0

8.5
7.7

65 65 28 67 76

8.0 7.4
6.6 65

5.6

6.0 51 6.4

4.8

4.0 4.6
3.8

2.0

0.0
Q1 Q2 Q3 04 Q1 02 Q3 04 Q1 G2 @3 04 Q1 Q2 @3 Q4 Q1 Q2

2022 2024

3.4 Months (53%)

YQOY increase in time on market

2023 2025 2026

Industrial Transactions 10K+ SF through Q2 2026

SUBLEASE AVG MONTHS ON MARKET

12.0

10.0

10.0
8.6

8.0 7.4 1.7
6.9 8.1 7.9

5.7 6-1

8.2

6.0

4.3 4.0 <5

4 O 5.0
4.0 4.1

2.0 2.6

1.1
0.0

Q1 Q2 Q3 04 Q1 Q2 03 04 Q1 Q2 @3 @4 Q1 Q2 Q3 Q4 Q1 Q2

2022 2024 2025 2026

0.2 Months (3%)

YOY increase in time on market

2023

SOURCE: AIR CRE 15
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TOTAL AVAILABLE LISTINGS: SALE
ORANGE COUNTY

300

250

200

150

100

50

COUNT
57g 284
255

244

231 375 573 224
213 s
174
151 160 156 181

133
120 151

Q1 Q2 Q3 04 Q1 02 Q3 04 Q1 2 @3 04 Q1 Q2 @3 Q4 Q1 Q2

2022 2023 2024 2025 2026

16%

YOY increase in number of listings

Industrial Sale Listings through Q2 2026

7™M
6M
5M
4M
3M
2M
1M

oK

BY SF

6.9M

22m  24M

Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 @2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2022 2023 2024 2025 2026

v 200K (3%}

YOY decrease in SF of listings

SOURCE: AIR CRE 16
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NEW LISTINGS ADDED: SALE
ORANGE COUNTY

COUNT

120
105

100 38

80 - 4 44
64 64
59 59 63 60
48 63
55 57 56
40

60

33 33
20

Q1 Q2 Q3 04 Q1 02 Q3 04 Q1 Q2 Q3 G4 Q1 Q2 @3 Q4 Q1 Q2
2022 2023 2024 2025 2026

v 15%

YQOY decrease in number of listings added

Industrial Sale Listings through Q2 2026

1.8M
1.6M 1.5M 1.5M 1.5Mm
1.4M
1.2M
1.0M
800K
600K
400K
200K
oK

460K

Q1 Q2 Q3 04 Q1 Q2 03 04 Q1 Q2 O3 @4 Q1 Q@2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026

v 500K (33%)

YOY decrease in SF of listings added

SOURCE: AIR CRE 17
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SALE COMPARABLES
ORANGE COUNTY

COUNT

100 93

90 84

80 20 72 76 e cg 72
70 63

60

>0 =8 54

40

30

20

10

Q1 Q2 Q3 04 Q1 2 Q3 04 Q1 G2 @3 04 Q1 Q2 @3 Q4 Q1 Q2

2022 2023 2024

v 8%

YQY decrease in number of transactions

Industrial Sale Comparables through Q2 2026

74

20

81

2025

84

83

64

2026

3.5M

3.0M

2.5M

2.0M

1.5M

1.0M

500K

oK

BY SF

3.3M

952K g9aK

1.0M

Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 @3 04 Q1 Q2 Q3 Q4 Q1 Q2

2022 2023

1.2M (57%)

YQY increase in SF transacted

2024

2025

SOURCE: AIR CRE

2026

18
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SALE COMPS BY SIZE
ORANGE COUNTY

35 M
OQ 2022 Q22023 022024 (022095 |02 2096

30M
0-50K 904K 472K 466K 904K 727K _
5 2 1 2
50K-75K 282K 0 117K 5K 131K 20M
1 1 1 T 15M
7BK-100K 77K 0 96K 78K 92K -
B - =
.

0-60K mb50K-75K m75K-100K m 100K+

1.0M
100K+ 848K 422K 489K 1 OM QSM .

500 K
80 h8 63 90 83
Grand Total 1.6M 894K 1.29M 2.1M 3.3M 0K

Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2 2026

3.3M SF Sold

Over 2.3M SF of all SF sold was in buildings 100K+ SF representing 70% of the total transacted square footage

Industrial Sale Comparables through Q2 2026 SOURCE: AIR CRE 19
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SOLD PRICE/SF
ORANGE COUNTY

$500
$480
$460
$440
$420
$400
$380
$360
$340
$320
$300

$406.24

$389.49

Q1

$384.66

Q2 Q3
2022

$412.58

$377.00

Q4 Q1

$420.15

$402.18

Q2 Q3
2023

Industrial Sale Comparables through Q2 2026

$400.81

$380.12

Q4 Q

$484.40

$421.97

$417.07

Q2 Q3
2024

$424.57

$426.28

Q4 Q

$396.42

Q2 Q3
2025

$425.78

$419.75

$417.55

Q4 Q1 Q2
2026

$30.26 (8%)

Increase in average sold price since
Q1 2022

v $4.82 (1%)

YOY 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  m Los Angeles County = Orange County mVentura County

O'&L 450M
Region Q2 2022 |02 2023 (02 2024 |2 2025 |02 2026 | Change [N

, 35.0 M

Inland Empire 386M 3656M 244M 126M 126M v 02%
Los Angeles S00M
County 5.1 M 82 M 59 M 40 M 33M Vv 18% o50M
20.0 M
Orange County 3.6 M 19M 1.8 M 16M 671K vb7% o
100M

Ventura County 464 K 626 K 898 K 918 K 991 K 8%
50 M

v 8% 0K — - - - -

Total A77YM 472M 330M 191 M 176 M
Q2 2022 02 2023 02 2024 02 2025 02 2026

v 8% 17.6M SF

YOY decrease in SF Total SF under Total SF under construction
under construction construction in Q2 2026 in Orange County Q2 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

Q1 Q2
2022 2023 2024 2025 2026 2026

Inland Empire 40M
LA East 696K 326K  12M 379 K 203 K
LA MidCounties 1.4M  20M  25M 394 K 160 K
LA Central 087K 93K 367K 880 K 0
South Bay 553 K| 291K 479K 1.1 M 698 K
LA Northwest 19M  31M  13M 3.5 M 397 K
Orange County 16M  16M 1.1 M 22 M 338 K
Ventura County 738 K

286 M 429 M 321 M

Industrial Properties Under Construction 2022 - 2026

1.4M SF

Total delivered construction
in Q2 2026

30K SF

Total delivered construction in Orange
County in Q2 2026

6.5M SF

Projected to be delivered in Q3 2026

SOURCE: AIR CRE 22
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