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Inventory

Inventory (SF)
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Net absorption

Net Absorption SF 12 Mo

Dallas-Fort Worth 29,162 Orlando 1,202
Phoenix 23,344 Salt Lake City 619
Houston 18,004 Pittsburgh 473

Indianapolis 15,766 Detroit 457
Columbus 12,627 San Jose 356
Washington 8,651 Baltimore 274
Chicago 8,318 Northern New Jersey 223
Atlanta 8,086 San Diego 214
Cincinnati 7,024 Minneapolis 173
Philadelphia 6,542 Tampa 8
Charlotte 6,222 Cleveland -124
Kansas City 5,399 Orange County -221
Milwaukee 4,601 East Bay -635
Las Vegas 4,533 New York -719
Nashville 3,694 Miami -1,130
Memphis 3,051 Portland -1,668
San Antonio 2,549 Los Angeles -1,712
Inland Empire 2,453 Seattle -2,253
Louisville 2,288 Boston -2,759
Denver 2,197 Saint Louis -2,810
OK 10,000K 20,000K 30,000K (10,000K) OK 10,000K 20,000K
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Net absorption percent of inventory

Net Absorption 12 Mo Percent of Inventory

Phoenix
Indianapolis
Columbus
Washington
Dallas-Fort Worth
Las Vegas
Houston
Cincinnati
Milwaukee
Charlotte
Kansas City
San Antonio
Nashville
Philadelphia
Atlanta
Memphis
Louisville
Denver
Chicago 0.6%
Orlando 0.6%

0.0% 1.0% 2.0% 3.0% 4.0%

3.6%
3.2%
2.6%
2.3%
2.3%
2.0%
1.9%
1.7%
1.5%
1.4%
1.3%
1.2%
1.0%
0.9%
0.9%
0.8%
0.8%

4.5%

5.0%

Inland Empire
Salt Lake City
Pittsburgh

San Jose
Baltimore

San Diego
Northern New Jersey
Detroit
Minneapolis
Tampa
Cleveland
Orange County
New York

Los Angeles
East Bay
Miami

Seattle
Portland
Boston

Saint Louis

-2.0%

0.3%
0.3%
0.2%
0.2%
0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.0%
-0.1%
-0.1%
-0.2%
-0.2%
-0.4%

-0.6%

-0.6%

-0.7%
-0.8%

-1.0%

0.0%

1.0% 2.0% 3.0%

@TE SELECTION GROUP



Net deliveries

Net Deliveries SF 12 Mo (Millions)

Houston NN 23 .6 Los Angeles 2.0
Dallas-Fort Worth I 03 .2 Miami 2.7
Phoenix NN 5.0 Baltimore 27
Atlanta NG 13.5 San Jose 26
Inland Empire N 10.3 Cincinnati 26
Washington I 10.1 Salt Lake City 25
Kansas City I S .3 Tampa 25
Charlotte NG S 2 Portland 24
Nashville NN 7 4 Milwaukee 23
Philadelphia NG 7 .2 Minneapolis il 23
Louisville N 7.0 Northern New Jersey W
Chicago N 5.7 Detroit 22
Las Vegas M 5.4 Orange County 22
San Antonio NN 4.5 San Diego H 1.1
Seattle M 4.5 Saint Louis 1.0
Columbus M 4 2 East Bay 107
New York M 3.7 Boston 106
Indianapolis M 3.3 Pittsburgh 105
Denver M 3.3 Cleveland 105
Orlando M 3.1 Memphis 0.0
0.0M 10.0M 20.0M 30.0M -10.0M 0.0M 10.0M 20.0M
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Net deliveries percent of inventory

Net Deliveries 12 Mo Percent of Inventory

Washington I 3. 1% Northern New Jersey
Phoenix I 2 9% Baltimore
Las Vegas N 2.7 % Miami
Houston I 2.7 % Portland
Louisville NG 2 6% Milwaukee
Nashville NN 2 5% Indianapolis
San Antonio NG 0 3% Orange County
Kansas City |G 2 2 Cincinnati
Charlotte NG © 0% New York
Dallas-Fort Worth Minneapolis
Atlanta San Diego
Orlando Chicago
San Jose Detroit
Inland Empire Los Angeles
Salt Lake City Saint Louis
Seattle East Bay
Denver Pittsburgh
Philadelphia Boston
Tampa Cleveland
Columbus Memphis
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Under construction

Under Construction SF (Millions)
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Under construction percent of inventory

Under Construction Percent of Inventory

Washington I 12.9% Inland Empire I 1.5%
Columbus NG 5 .2% San Jose I 1.4%
Phoenix NN 4 0% Tampa I 1.2%
Dallas-Fort Worth | N 3.6% Saint Louis N 1.1%
Las Vegas I 3.6% Northern New Jersey I 1.1%
Nashville NG 3.5% Baltimore M 1.0%
Houston I 3.3% Philadelphia I 0.9%
Atlanta I 2.6% San Diego 1M 0.7%
Louisville M 2 5% Detroit M 0.6%
Charlotte N 2.1% Milwaukee I 0.6%
Kansas City I 2.1% Cincinnati 1l 0.6%
Portland 1M 2.1% Pittsburgh 1l 0.5%
San Antonio M 2.0% Seattle 1M 0.5%
Denver M 2.0% Boston M 0.4%
Indianapolis M 1.9% New York M 0.4%
Orlando I 1.9% Memphis Il 0.4%
Minneapolis Il 1.8% EastBay M 0.4%
Chicago 1M 1.6% Los Angeles Il 0.3%
Salt Lake City Il 1.5% Orange County M 0.2%
Miami M 1.5% Cleveland ¥ 0.1%
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Vacancy rate

Vacancy Rate
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Rent growth

Market Asking Rent Growth YOY
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Sales volume

Sales Volume (Millions)
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Supply expected to outpace demand until late 2027
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Net absorption to rise as new projects deliver later this year
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Logistics net absorption gains return to pre-pandemic levels
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New supply additions expected to pull back in 2027
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Construction starts head higher in the second quarter
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Construction pipeline is down from its peak but remains elevated
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Vacancy rates have risen the most for logistics properties
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Market Asking Rent Growth
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Price per SF has seen some gains since late 2025
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Market sale price gains expected to moderate in the near-term
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Sales volume has recovered from the 2024 |ull

$70B

$60B

$50B

A
N
o
oy}

A
w
o
vy)

Sales Volume

$20B

- I I II II| IIIIIIIII“IIIlI I|I‘||‘|||IIIIII|‘I|||‘|
508 lllllllllllllll III II I I I
09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

B Sales Volume

@TE SELECTION GROUP



Market cap rate expected to compress slightly in the near-term
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