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E-COMMERCE GROWTH REMAINS A KEY DRIVER FOR INDUSTRIAL
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mmm E-commerce sales ($ billions) = E-commerce as % of core retail sales

Source: Cushman & Wakefield Research, U.S. Census Bureau
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Source: Cushman & Wakefield Research



Phoenix
Savannah
Houston
Kansas City
Greenville

Indianapolis

Charlotte
Columbus

Nashville

Austin
St. Louis
Memphis

Denver

Philadelphia
Lakeland
Louisville

71& &% 2071 ME (212 4E71)

25 419 AIZI| 80%7F LIS XI%) XERIRE, SIS B, LS H, SALAO) TIFE|0f Lo, hA 2t AbHIRICH 3! BTS(2E 3 ltt) A gt urs,

Last 4 Quarters Net
Absorption (msf)

15.8
13.9
12.6
11.5
10.0
9.5

4.8
4.3
4.3

3.6
3.4
3.4
3.2
3.0
2.9
27

Indianapolis

Philadelphia

Kansas City

Louisville
Nashville

Charlotte

Greenville

tiantall

SEVEIRGED!

Gateway market

Lakeland
@ oOther markets

Source: Cushman & Wakefield Research



2. 0[3EF oA IZ 2 Y
Ut 0 AFOIM 28 28 X4

CH= X0 =E2420] E2HZ0l E756t, L5 AE2 K| 457| St AXst LY dEM X1 MO O]H 570 HEM|IE EH 27|z 22 m,

A S-S o|0] oM AIZSE ZEMe oA, AtHfLL HRFAAE| S2 K|

rc
D
M
N
H>
rx
10
0x
oz
1]
=
rl=|
E .
g T
=
rx
(1]~}
EN]
mjo
[u
=4
0
ot
oot

18

16

14

12

MSF

10

N

[\

Phoenix Savannah Kansas City Greenville Charlotte Austin Lakeland Raleigh/Durham Omaha

m 2015-2019 Average Last 4 Quarters Net Absorption



8l

t2 Qlol 2025'H FH0q 7|2t 2026'AMA| S5 FEIM X|& LY.

T ChH| 33%

60.0%

200

180

40.0%

160

140

20.0%

120

0.0%

100

dSKN

80

=20.0%

—e—YOY % Change (rhs)

mmm Quarterly Construction Completions



25 0|==7 AchAIZat

S AR & BTS H2HR, 44

ot

r

| B

2022952E 2024 ANK| £7|H MU I|U0| A|EE FoIH SAUE M5 A IIEE. O
HA| 7Y oo 2ol MiA CHH| 13% HAgoLE M SO BTS 222 2
Historical BTS vs. SPEC Share of Deliveries
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
8O;Nm<rmcor\ooo>8§g}g§£9
SRRRRRRRRIRRILILRRR°
o)
l_
>_
e=eBTS Share

Source: Cushman & Wakefield Research

2Lt AIE 7| EX|H0| ABtE|= 7t HEH 714 (BTS) HIE0| S0iLt 31%E 715, 20214 0|F X1 F.

Under-Construction-BTS vs. SPEC

800

700

(510]0)

S10]0)
400
300
200
100

N
BTS SF s

Source: Cushman & Wakefield Research

Ul D> > > o D P P
VPP P PPPPF TS ST S
g (A A NN A AN e

PEC SF  =@=% pre-leased (RHS)

45%
40%
35%
30%
25%
20%
15%
10%

" 5%

0%



BTS =M E MAH|2| 23% XIX]

°
[

=2 387| =3}

[0

65

Q3 2025

I

0| 3,0009+ LWL E (F 277m?)
Q2 2025

Q12025
m Speculative

Q4 2024

Q32024
mBTS

Q2 2024

Q12024

| 52% X}X|Et.

70
60
50
40
30
20
10

0

New Warehouse Starts —BTS vs SPEC (msf)

I

2025

2024

2023
= Q4

2020 2021 2022
"Q1 wQ2 mQ3

2019
Source: Cushman & Wakefield Research

2018

400
350
300
250
200

Quarterly New Warehouse Starts (msf)



A ARHS 74 2 T SRLE 7|23, dio HRtA-TEQIAC AJFFT XIS 5% 0]AF ASA] O[0!,
ze Izt

 ACHZTt 3% 0|2t 5f=tet.

0

Chicago |
7.1%

New Jersey - Northern

-4.0%
Philadelphia
o Inland Empire 1.6%
Los Angeles -10.5% New Jersey - Central
-6.9% Dallas/Ft. Worth -31%
, 6.6% )
Phoenix
0.3%
Atlanta - ~
Orange County 2.7%
0% Houston More than 3%
4.2%
0% - 3%
® 3%-0%
: : : : ' Below -3%

Map illustrates Year-over-year overall industrial asking rental rate change (%) for select group of markets

Source: Cushman & Wakefield Research \ J




2022~20239 F A5l 4T 0|2, 8
4

502 YUYW E o] &} cHH 7HzHel A

m United States Total
H Leases 100K - 500K

30%

A= 371,

T =20]] [LE Xto] HO

HEOZ T 7|2 A= 2ASH| T
A CHH| 13% St2tet giH, 102k~502H H

I

H Leases 50K - 100K
Leases 500K+

25%
20%

15%

10%

> i
0%

1a

1%

-5%

I

I 2%

-10%
-15%

-13%

-20%
2018 2019

Source: Cushman & Wakefield Research

2020

2021

2022

2023

2024 YTD
2025

$13
$12
$11
$10
$9
$8
$7
$6
$5
$4

g XM= W 7|ZF 20249 AL 2= 0.2% 8t
=]

2o, 2025E HMIX| M FX| SY.
fI|E 72 7H2li= 2024'A & 0| H|w™ QFYAMIZ Ho|H WAL ET WA 9.44EE 7|15 I

- Jnited States Total
= | eases 100K - 500K

| egses 50K - 100K

Leases 500K+

1.09
73

$9.44

$7.71

2018

2019

2020

2021

2022

2023

2024

YTD
2025



&, 0|22F kAR MY

H
HZEY w82 AF 453U} 3PL gHA| 6{Ts| dF FX

ASH, 2024 = 0| TH| H2H2| 29%E AHX|E. A0H-E0f £E2 2H| X|E =212t Hal,

3PL 2XIRISS CHEE 9|
AMO=Z ol

1]
ZANH 22t Ho 2 Qls X

|= AIE|A OS] Ao ESS
I

FEotn
2 3 2 A2 RS SAOH, 2o T2 19%E A Sfefet Hiel M AUIF) 71 HIE 20234 O[3 23%E ASe:

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2018 2019 2020 2021 2022 2023 2024 YTD 2025

m Retailer/Wholesaler ~ m 3PL/Logistics mE-commerce m®Manufacturing m®Food & Beverage = Other

*Includes all leases 50,000+ sf
Source: Cushman & Wakefield Research



2. 0=5=F oA ga 1S

L _T'_ |. AO JEA. HL AO X I- X{ok
Z7| =3, M| S, DASHE QIS 2|0| MO AMAE] REA A0 2IFE. 20253 SHR MA CHH| 13% AT HO=E GAE|LL 2026'H0i= 40% 0]4f HHS ML,
Ja SH|M= &3 2Xiat mo|mafol A= Q16 2025'H L/K| HF40% A4t 7|, 2026'H0]| = F=7} 512H0| of| &E.
Overall Net Absorption (msf) Annual New Deliveries (msf)
700 100% 700 50%
® L 40%
600 80% 600
30%
500 | o 0% 500 —B ®
- a0 ° ° 10%
400 —_— 400 - _ ?
" . ° 612 msf 20% " [ P 699 msf 0%
1 1
300 _ — S 300 _—— — — — .
> . -10%
{ [ 9
i N N BN BN B = Y i I N B O - . -20%
200 PS 0% 200
PY -30%
e e o B B B -40% 00 s—E— B B B B _40%
[
0 -60% 0 -50%

2017 2018 2019 2020 2021 2022 2023 2024 2025F2026F2027F

Annual Net Absorption (msf) ® YOY % Change

Source: Cushman & Wakefield Research

2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Annual New Deliveries (msf) ® YOY % Change



2%, 0|22 UciAR T Ht
SEE2 202610 Y, Atz dsE2 Aot~ /A HY

=8 F7M7t MietHel 7H20 SAE2 2026'AMK| 25| 453l 7% XEH~-F
Ol= Bz Atz 2025 27| HAIME 01017iH &5 2f=0] 2tshal Zi0|H

(=) (=]
70N BHS WS MY, 2

027'AMkX| 1~1.5% 'He| Lol

N E

9% $12.00
8% N

\ $10.00
7% \
6% \ $8.00
5%

$6.00
4% —
3% — $4.00
2% —

$2.00
1% —
0% $0.00

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
Avg Asking Rental Rate (rhs) ===Overall Vacancy (%)

Source: Cushman & Wakefield Research



38. 0|7 EFA|IEC| 21t 7|2 - Global Real Estate {2{E 9|2t &l 1} 2|A3 22

Post-Tariff A|CHS| S5 xi™

0= M5 S AF2 0|-5 2 232| FS O 3| E= Y. A = 22| 2 46%011M 63%7F =2 (F)017| =Y.
hH, 0= S8 S A2 /E, 2k, HIEE S 20t Ciet = ZEES|QE 71|11 JAo] HTFC 2 2[A3 B4 20t E +2|1 /US.

Seattle-Tacoma

49%
Port of NY/NJ
28%
Port of Oakland
Port of Norfolk
46% ort of Norfo

23%

Port of Los Angeles

47%
Port of Charleston

27%

' Port of Long Beach
63% Port of Savannah

36%

Port of Houston
33%

-

Port of Jacksonville

Port of Miami 21%

20%

Source: Cushman & Wakefield Research, various port market websites, Descartes.com




35. 0|5 SRAE2 M 7|2 -

off 0j=2 YX|E0| =S Al

Global Real Estate 7{21E 2|
xS =712

|
ot

Mam2|A3 B

o= =
HISY 252 3108 S7HM|7} E3t=(0] ¢17H0.9% S710f| IXS. MZEY D82 X|:LH12713 St AE 24 (-0.6%) 2. B 1-2& 20k UX|Z|= HHLO| 2| E2to]| 24M SUAKXS0| 2tES MUttt Fao=
ME ChH[ 1.3% 782, &= %83'.-_*1I§._ OF £¢J0| I E71LI QZ(0|MO| O ECHH HE5E B2, 2&-E1 Y CIIFH 222 4 S WS 7IsH0| JUS.
Transportation & Warehousing Manufacturing Wholesale Trade
7,000 18,000 6,400
6,500 IM 17,000 ‘\ 6,200 //‘
6,000 16,000 |\ 6,000
15,000
5,500 5,800
14,000 /
5,000 5,600
13,000 - 100 / 4
4,500 '
! 12,000
3,500 10,000 5,000
3,000 9,000 4’800‘—N<1'LOI\OOO‘—(V)<]'©I\CDON(')LO
5533883832232 484& 5838882723228 4 eeeeferTIT T Ingqgqq
LI ifcscescstseLe EL LI I L5 LSty §E5353536§35835§38§3535
8585858378585 85858 $585858°8585858558 L

e \\/arehouse & Transportation employment (thousands)

Source: U.S. Bureau of Labor Statistics

e \|anufacturing employment (thousands) e \\/holesale Trade employment (thousands)

Source: U.S. Bureau of Labor Statistics Source: U.S. Bureau of Labor Statistics



3%, 012 SR M
Oj=2 XI5,

£[2 0|70 M= S0t H|o|EfMEXE HH £t 2 AIES0| 22 X
2|A37} 02 J. HEHAS0)

ZIZ(SMR), 7|E XA

Mot=s

* Vacancy: 4.9%
* Under Construction: 6,423MW

* Planned: 46,077MW

1} 7|2] - Global Real Estate 712}

FaAql M =

nllm
E

>
oSt

Sa= M w7 LR ZoHEA, 7|°=1%% OfH| *+=2]H TS M5

S KiH| 2 ZEHO| W= Shitk]

AMERICAS

3.4X

increase in
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+ Operational Capacity: 20,562MW

o Colocation: 12,269MW
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State 2 State 3 State 4

Jurisdiction County 4 County 5 County 6 County 7 County 8 County 9 County 10 County 12 County 16 County 17 County 18
Rentable SF 134,371 150,000 125,000 153,140 126,360 129,600 130,000 130,000 148,721 153,975 140,244
Labor
Labor Cost 86,936,212 88,075,861 89,000,769 87,106,260 87,106,260 88,980,603 96,391,316 96,391,316 91,382,258 91,220,658 91,198,040
Real Estate
Buildout Expense 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200 13,837,200
Rent + CAM + Concessions(10 yr) 10,362,976 12,527,784 12,009,781 13,868,634 10,968,615 11,464,006 26,313,767 17,563,913 17,712,550 16,143,993 16,871,250
TOTAL LEASE COST 24,200,176 26,364,984 25,846,981 27,705,834 24,805,815 25,301,206 40,150,967 31,401,113 31,549,750 29,981,193 30,708,450

Power - - - - - - - - -

TOTAL REAL ESTATE COSTS 24,200,176 26,364,984 25,846,981 27,705,834 24,805,815 25,301,206 40,150,967 31,401,113 31,549,750 29,981,193 30,708,450

Property Tax
Real Property 1,883,683 2,511,442 2,204,599 2,146,702 2,000,292 2,545,045 2,186,220 2,186,220 2,869,784 2,550,972 1,998,636
Personal Property 1,053,525 1,258,273 1,325,448 1,053,479 1,189,671 1,475,820 1,166,625 1,166,625 - - -
TOTAL PROPERTY TAX 2,937,208 3,769,715 3,530,047 3,200,182 3,189,963 4,020,864 3,352,845 3,352,845 2,869,784 2,550,972 1,998,636

TOTAL PROJECT COST 114,073,596 118,210,559 118,377,797 118,012,276 115,102,038 118,302,673 139,895,128 131,145,274 125,801,792 123,752,823 123,905,126

Incentives Real Estate
Job Income Tax Credits
Investment Tax Credits
Withholding / Refundable Tax Credits 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 6,456,923 6,456,923 1,129,755 1,129,755
Grants/Loans 200,000 305,000 225,000 200,000 200,000 200,000 528,000 528,000 1,065,000 800,000
Property Tax Abatement 1,391,193 1,724,050 1,626,650 310,209 350,312 708,347 1,208,765 2,915,601 568,931
Sales Tax Exemption
TOTAL INCENTIVES 3,091,193 3,529,050 3,351,650 2,010,209 2,050,312 2,408,347 * 8,193,688 9,900,524 2,194,755 2,498,686

Total Cost Less Incentives 110,982,403 114,681,510 115,026,147 116,002,067 113,051,726 115,894,326 131,701,440 121,244,750 123,607,038 121,254,137 121,975,371
Composite Labor Score 113 119 119 117 116 115 114 113 124
Labor Score Rank 12 5 5 7 9 10 11 12 4
Qualitative Real Estate Rank 14 13 5 9 2 8 10 6 12
Cost Ranking ($ - $9) 1 3 a4 7 2 6 14 10 11

Weighted Score 9.75 6.5 s . . 8.5 d 10
Labor 50%, Real Estate 25%, Cost 25%

Overall Weighted Rank 11 12
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