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OVERVIEW

Thepurposeof this ConfidentiaEvaluationtMemorandum(the "CEM")is to familiarizethe readerwith Crossdocloevelopmentnc. ("Crossdock®r the "Company"”) This
CEMis beingprovidedto a selectgroupof partiesinterestedin establishingone or morejoint venture entities (each,a "JV")with CrossdockEachrecipienthasagreedto a
NondisclosureAgreementwith the Company The primary objective of this CEMis to facilitate the recipient'sdecisionmakingprocessregardinga deeperinvestigation
into CrossdockThisdocumentis not exhaustiveand maynot containall the information that a prospectiveinvestormight seekin evaluatingthe Company

Byreceivingthis CEM¢the recipientagreesto adhereto the terms of the Nondisclosurédgreement Thisincludesmaintainingthe confidentialityof the information herein
or providedduring any further investigationof the Companyand usingsuchinformation solelyfor evaluatingpotential JVformationswith CrossdocKthe "Transaction")
Therecipientis expectedto be awareof theseand other obligationsunderthe Nondisclosurédgreement ThisCEMcannotbe photocopied,reproduced or distributed to
others at any time without the Company'sprior written consent Upon request, recipients must promptly return all materialsreceivedfrom the Companywithout
retainingcopiesanddestroyall analysescompilations,andother documentscontainingsuchmaterial,asper the Nondisclosurédgreement

I ThisCEMis preparedsolelyfor informational purposesrelatedto this Transactionit shouldbe usedonly for the purposesoutlined above Neither Crossdocknakesany -
A explicitor implied representationor warrantyasto the accuracyor completenes®f this information. Financiabnd operationalperformanceestimatesor projectionswere
““preparedor derived from the Company'snanagementinformation and involve significantassumptionswvhich may not materialize Theseare provided for evaluative

_ purposesandshouldnot be consideredfactualor relied upon asarepresentationof future results Actualoutcomesmay substantiallydiffer. Crossdoclexpresshdisclaims E
any liability basedon the CEM'scontents, errors, or omissions The recipient should only rely on representationsand warrantiesmade in any definitive agreement
=l executedwith the Company

o providingthis CEM,Crossdocldoesnot commit to furnishingadditionalinformation, nor do they expectto update or revisethe CEM Thisdocumentshouldnot be
viewedasindicativeof the Company'surrent state or assuggestingno changesn the Company'dusinesssinceits date.

Communlcatlonsmqumes andrequestsfor information regardlngthesematerlalsshouldbe dlrected to spemﬂedcontactsat the Company

Lee Wilburn Scott Moser

Prinicipal Principal ®
(502) 9397909 (mobile) (502) 7160659 (mobile) C'D CROSSDOC
D L O

Page 2 Iwilburn@crossdockdevelopment.com smoser@crossdockdevelopment.com Confidential
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Lee Wilburn, Principal

¢ lee2 AfodzNYy KF& Y2NB GKFYy GKANI& &SINBQ SELISNASYy(
as owner, developer, investor, general contractor, managing partner and attorney. In the past 15
years, Lee has developed more than 25 million sq. ft. of commercial and industrial buildings, ranging
from 250,000 to more than 1,000,000 sq. ft., with a value exceedingis$llich

¢ Working on a national and international leveéehas completed projects that include warehousing and
industrial facilities for leaders in logistics, retail, automotive, food processing, pharmaceutical
distribution, medical device research andhnufacturingand pharmaceutical research, including
Amazon, Autoneum, Bose, Optuknipper MedVenture Sumitomo and’heHut Group

Scott Moser, Principal

¢  Scott Mosethasover 25 years of professional experience in civil engineering with a diverse background
in both private angublicconstruction projectsScotthas designed and managed caite engineering
for more than $700 million of industrial constructiaith $millions more in residential, commercial,
and public infrastructure projects.

¢ Scotthas a proven track record of finding innovative solutions to improve schedules and economics
throughout the construction lifecycle oflaN2 2 S O (i @ alye 2F / NRPaaR2O0O] Qa
speculative construction where flexibility of the design is paramount to ensure facility operational
functionality can be met while keeping initial costs low until a customer supplies their specifications and
requirements.

With Crossdock Development you deal directly with the two owners of t
company, there is no hierarchy to sift through for decision making.

SD
Confidential CDDE\/EI_OPMENT
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Design Innovation WHAT CROSSDOCK EXCE

U Crossdockasalways
built to a national
standardandhasbeen
the first, whether = \ T
nationallyor regionally, RN
to adoptanumberof s
desigrconcepts ~

U Designed for expansion. Many of
Crossdock buildings are master
planned to allow for quick and
economical future expansion. This
gives the Tenant the ultimate
flexibility and avoid costly moves. t
structure is designed to be built in
phases out to the maximum allowe
on a site.

e W]

Site Selection

U Crossdockridesitselfonits abilityto
site selecfor the bestandmostcost
effectivelocations

U TheCompanyftencapitalize®n
sitesoverlookeddy other national
andlocaldevelopers

U First regional developer tase
TPO(roof)

U Placedi NdzO1 R2 01 &

loading/-unloading U Crossdockasoverl00parameterst

usesinitssite selectionprocess:

U Firstlocaldeveloper to
paintthe undersideof
roofing white (the reflective
OSAfAy3d R2SayaQi
in summerand reflects heat
inwinter)

U Understandinghe laborpool,the
market,transportationissuesetc.

U  Predictingvheretheyare goingto
go,not justobservewherethings
currentlyare

U Firstregionaldeveloperto use
skylightstheseare fully warranted
with roof

U Consideringllthe parametersgver
aspect, incentivedinancialstructure
SEQules,disclosurdaws,etc.

U Nowstandard, firsii 2 dzi S
aisles (bay spacingbuilding)

U Insidetrackondealswith upto the
minute informationfrom brokers

Page 6 Confidential G SROSIVOCK




Site Selection

U Actively stewards a portfolio of parcels
(both on and off market) with the best
and most coseffective locations

Crossdock is Focused the Development and Constructiaf

dassA Industrial Asets 8rvinga Rangeof Industries from Logistics and
ECommerce to Food, Pharmaceutical, anddtal vice& Automotive
Manufacturing 3

U Site selection research provides due
diligence for utilities and zoning
regulations and economic incentives

Network of Development
Partners

Construction Management

R A NA R e Up ‘ o,
ﬂ:\ U Established base of National
" - b, = Professional Consultants (Geotech,
Environmental, Archeology, Ciite,
Architectural), General Contracts, Suld
Contractors, and Brokers and Other

Specialties Dependent on User
Operational Requirements

U In house expertise; Crossdock manages
the varied disciplines involved in each
project

New Construction

U Develops Class A, energy efficient
buildings integrating the latest

technology and future proof design Merchant Development

Build to Suit ----- Ui Not only designs and builds for lease,
| 3 X ===== but Crossdock designs and builds
0O ¢KS /2YLIl ye Oy I custom facilities for clients to own
list and quickly convert it into a custe

made facility in as little as 6 months Security

Scheduling U Apply the latest technology and
standards specifically to the individual

U Not only meets, but often exceeds, asset

timeline expectations during

development (average completion of
¢ 12 mos.)

Page 7

—' U Standards have been inspected by th

‘ FDA, DEA, and 80 of the largest

pharmaceutical companies in the wor
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Development and Construction of Class A Industrial Facilities:
Logistics Food (Cold Storage) Manufacturing (Automotive)

ECommerce Pharmaceutical Data Centers

Build to Suit and Spec Developments
Single Floor; 250,000¢ 500,000 sq ft. + (Up to 1 Million sq ft.
36 ft to 40 ft Clear Height
Building to yieldcost
x  Spec Building Development Spread of 10050 bps+
x  Buildto-Suit¢ Development Spread of 50 bps+
AL L i x  Louisville and Nashville MSA
Investment:

% Project Cost $20 to $50-+million

Returns: 3 8
x  Return on cost 1.5 bps+

x  Project Level IRR18% to 22%
x  Equity Multiple ¢ 2.0x+

T

Page 9 Confidential



KEY SELLING POINTS

Industrial Sector
5to 10 Year
Continued Growth

Pipeline Markets

HighYielding
Past Investment
Performance

Extensive Project

Experience & Impressive

Track Record

Page 10

x Qver the next five yearstreng demand for manufacturing and distribution facilities will be supported by aI

projected 7.5% increase in U.S. industrial production according to Oxford Economics.

population centers.

Over the next decade-&mmerce will continue slow and steady growth with leading retailers and their
suppliers requiring more warehouse and distribution space especially in the South near many growing

x Louisvile: hyS 2F

x Nashville:

iKS
and prebusiness environment.

government and solid logistics capabilities.

x Additional Markets within the Golden Triangl€incinnati and Indianapolis

G2L) SYSNHAY3 YI N)] SiGa

R dzS

Growing demand resulting from a growing population, strong labor poolbpsiness

02

[ 2|dzr

x| N2aaR201 Q4

2022-2023: Deal Exited Transaction Value of $65 Million in Louisville Market
Typical Fiverear Hold Underwriting: 21.1% IRR and a 2.4x multiple

To achieve higlyielding investments, Crossdock executes in markets with high growth potential for Class A

Industrial Facilities attractive to national and international tenants.
FILEOAfTAGASAE F3GGNF Ol
operational flexibility for different types of users

322R ONBRA

QSyr yi

x Management Team has designed and developed 25 million square feet of Class A Industrial Facilities oyer a

25-year period.

x Many of these facilities have been constructed as prototypes in conjunction with the tenant which greatly

reduces time and cost to construct through the standardization of construction details/processes.

Confidential
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) el | THEGGOMDENRIARIANGLE
i' 70% of the US Population

‘hlladelphia

P —14.9% Avg Population Growth in Past 5 Ye:

|50% + U.S. GDP

. 5 Out of 7 Class | Railroads
| More Ports Than Any Other U.S. Region

LOUISIANA

o~
-

190% of Households Live WithinBour

Source: Certified Commercial Investment Member (CCIM) Institute' - TrUCk Drlve Of Prlmary IntermOdal Facnltle .

*note: “"Golden Triangle” was first used by the CCIM Institute in a thought capital &

piece published in Q2 2021. See Methodology and Criteria for more. and Inland Rall Ports
P e ——— e
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THECGOLDENARIAN CTERIIMWMARKET
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—f High Tech Manufacturing is
on the Rise.

80 % + EV & Battery
—4 Production Facility Locations
Found within Golden
Triangle States

Largest U.S. Population
—=il Growth Trend

Tapering Construction
Especially in Tier Il Markets

Will Lead to Less Deliveries |
Population Growth for Tier |l =8 Over the Next 1824 Months &
Markets is Projected to =

g Outpace Tier | Markets
4 6 of Top 10 States with
Increase in Manufacturing
] Construction are Located in e
. § the Golden Triangle

Shifting Port Volume Favors ,,’-
Tier Il Markets

20 Equivalent Unit Import & | ..
Export Volume Has Shifted
in Favor of Atlantic Ports
Over the Last Several Years

£

Tier Il- Larger Lease Activity|
as Percentage of Inventory —
Than Tier | in 2021, 2022, & W=
2023

Greater Than 500k SF are
8 Majority of Supply
Constructed in Tier | & Il
Markets

Ports of Entry are
Diversifying and Emerging
Complimentary Clusters of
Supply Chain Networks Are
Emerging within Onshoring
and Reshoring Sites

Cost of Living and Cheaper
Industrial Labor

| Tier Il Markets have Lower

Tier Il More Dense
Manufacturing Worker Base
and Less Competitive Labor
Environment

Manufacturers Favor Tier Il 8
For Cheaper and Less
Competitive Labor

20k¢ 150k SF Vacancy is 19 % Reduction in West
Lower in Tier Il Markets than Coast Port Volume from "

Larger Facilities and more 2010 to 2023 &
Stable During Recessions &

Continued Investment in
Advanced Manufacturing

and ProBusiness Policies | Shifting Port Volumes
Attract New Industrial Users |- Tier Il 20k150k SF Vacancy| | Benefiting U.S. Eastern Port
to the Golden Triangle ) G 250 bps Under National s aSEAO2Qa 284

Average

True Full North American [
Rail Coverage as Class | Rajl-.
I Owners Such as Canadian |
Pacific Merges with Kansas
City Southern

Confidential CD CROSSDOCK
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U.S. manufacturing construction 6 OF TOP 10 STATES

WITH A NOTABLE
INCREASE IN
MANUFACTURING ARE
LOCATED WITHIN THE
GOLDEN TRIANGLE

)

Total put-in-place, 2022-2023 versus 10-year average

% change
300

250

200

150

100

50

Q

-50

1 I o

CDCROS QM C

DEVEL ENT
Page 15  Tier | and Il industrial market analysis Confidential Source: Oxford Economics
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Manufacturing EV Battery
Employment Growth, Supply Chain
2013 - 2022 (CAGR) Stage

< A Batery Pack Assembly and
% to-025% Recycling

[[7] -025% to 025% A mmm i
[ o25%t01% A R&D and Technical Support CDCROSSDOCK
B ) ‘Battery ot Page 16 Confidential DEVELOPMENT
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Best States for Manufacturing - 2023

© 2024 Mapbox © OpenStreetMap

Rank

(F= TN R R T © T - VI S I )

| |
kWMo

16

-

State

s5C
NC
TN
TX
uT
GA
VA
M5
0K
ID
FL
Ky
1N
DE
AL
LA

arm

“4i+ableau

Total Index

113.8%
109.9%
108.5%
107.5%
106.1%
106.0%
104.6%
103.9%
103.6%
103.5%
102.3%
102.3%
101.9%
101.7%
101.6%
100.7%

amn Ans

Mexico

Workforce & Market
Alignment

119.3%
109.3%
118.0%
109.6%
116.2%
108.9%
107.8%
106.5%
108.0%
108.1%
99.0%
106.2%
109.9%
98.8%
103.3%
102.1%

amE ans

Confidential

Operating Costs

108.8%
115.4%
107.5%
110.3%
109.9%
104.5%
100.2%
114.3%
107.2%
113.8%
110.6%
109.8%
105.0%
103.2%
103.3%
96.3%

LT

Total Index Score

82.3% 113.8%

Geographic Positioning

108.0%
105.6%
90.5%
100.3%
82.4%
101.8%
102.8%
88.3%
91.0%
84.1%
100.6%
86.9%
83.0%
106.0%
96.4%
102.2%

aaA e
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Annual mean wage of production workers, all other, by state, May 2022 Location quotient of production workers, all other, by state, May 2022

Annual mean wage

O $22,270 - $35,400 @ $35.750 - $38,750
I $38,910 - 42,460 W $42,530 - $70,080

Location quotient

Co.03-040
Ho.40-080
Moso-125
Wiz 250
Maso-350

Blank areas indicate data not available.

Elank areas indicate data not available.

Employment of production workers, all other, by state, May 2022

Jobs in Manufacturing
Million workers

130

120

Employment re—— 2015 2016 2017 2013 ®
239753?05,540 :gjgowbz.‘gg%m COandentIa| Sources: BLS CD S ROSL g 9 [\/|o C KT

Blank areas indicate data not available.



Cost of living

m Cost of living index @ Location quotient H
35 g - 180 Tier Il Marketsc
Tier | Tier Il -
5 @ Employers can
3.0 .
@ 160 provide a lower
25 & Income when
- 140 D
2 S compared to the
- x
[ = Y
2 2 rest of the U.S.
s 120
= 2
S = .
g o The Tier Il
=1 100 8
average cost of
80 living index is 37
points less than
- 60 Tier | markets.
o Py > y @ = o o 0 Ty g &z
& 3 @ 3 3 g & B s = & 3
£ 2 [ 2 = = o = B o & —
a2 F 8 s £ & 3 § ©® £ 4
s 8 2 ¢ - e ® o9 g 3
I E & I~
2 A 8,
=
o
4
Note: Location Quotient figures over 1.00 represent larger than
National average concentrations of specific workforces.
Tier | and Il industrial market analysis Source: Lightcast (Light Industrial Occupation Metrics)

Page 20 Confidential @‘o CROSSDOCK



Labor wages and occupation totals

Number of light industrial occupations B2005 m2017 m2023 w2027 @ Average hourly earnings
450,000
Tierl Tier 1l
400,000 $24.55
]
350,000
300,000

250,000

200,000

150,000

100,000

Seattle
Charlotte
Cincinmati
Cleveland
Calumbus
Indianapols

B 1]
o -1}
E %
E 3
£

Morthern Mew jersey

Tier | and Il industrial market analysis

Page 21 Confidential

Jacksomville (FL)

Memphis

5l Louis

Source: Lighocast fLight insdustrial Oooupation Metrics)

Tier Il Marketsc
Lower average
labor costs than
w650 | 11er | markets
and enjoy higher
wao | affordability.
Cheaper labor
$21.50
pools means
Tenants are more
519,00 R
willing to pay
more for rent
$16.50
Tier 11 $20.10
siu0 | hourly wage vs
Tier 1 $22.09
CD CROSSDOCK
BEVELOPMENT
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Deliveries by clear height

Tier | markets

W16-23.9" W24-279 MW28-31.9 m32-359 36'-39.9' 40'+ 704% Of a”
70 msf construction since
comst 2018 have
50 msf o,
40 msf buildings at least
30 msf ocQ Of SI NJ

20 msf
10 msf

Small to midsize

0 msf
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 bU|Id|ngs typlcally
H1 > %
Tier Il markets R 2 y 2 U KE ¢
20 msf H16-23.9° W24'-27.9' W28-31.9' W32-359 [136-30.9° 40+ clear heights
ms
60 msf
50 msf
40 msf
30 msf
20 msf
0 msf
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
H1
Tier | and Il industrial market analysis Source: AVANT by Avison Young, CoStar

Page 23 Confidential C"D CROSSDOCK



Deliveries by size bucket 52.2% of new
construction since

Tier | markets : ;
m20k-150k m150k-250k m250k-500k M 500k+ 2018 in Tier I and

32 :: Il markets have
foms! been 500k+s.f.
50 msf

40 msf

Only 13.3% of 550
million s.f. new
buildings since

30 msf
20 msf
10 msf

0 msf
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | 2018 were 20k
H1
Tier Il markets 150ks.f.
m20k-150k W 150k-250k ®250k-500k M 500k+
80 msf
70 msf H H
o Very limited new
m
50 msf options in the 20k
sl 150k size exist in
30 msf .
20 msf Tier I and Il
10 msf marketS
0 msf
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
H1
Tier | and Il industrial market analysis Source: AVANT by Avison Young, CoStar

Page 24 Confidential CD SE OSL(S) ESC K



Historical construction starts by size bucket  Tierland Tierl
markets had first
Tier | markets half of 2023
80 msf W20k -150k m150k-250k m250k-500k m500k+ Constructlon StartS
o decrease
drastically from
40 mst 2022 levels.
20 msf
. Cor!t!nued net
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 pOSItIVG
Tier Il markets ; absorption could
100 msf M20k- 150k M150k-250k M250k - 500k M 500k+ see the start of a
50 mef potential
. undersupply.
40 msf
2023 1Hc 71.7%
20 ms! Decrease in Tier Il
UmeZDCW 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ConStrUCtlon
W | Starts compared
Tier | and Il industrial market analysis Source: AVANT by Avison Young, CoStar to 2022 1H

Page 25 Confidential C"D CROSSDOCK
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Figure 3. Level of Real Private Investment in Manufacturing Structures

Jobs growth cooled towards a steady & 005017 doon
stable pace, while the unemployment ™

. . . . 120
rate stayed low despite falling inflation.

100

Figure 4. Unemployment and Inflation
Percent of the labor force (unemployment rate) 60

Year-on-year percent (inflation)

10 40
Headline CPI 20

Inflation

0 r T T T T T T T T T T T T T T T

1960 1964 1968 1972 1976 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020

Council of Economic Advisers

Unemployment Source: Bureau of Economic Analysis

Rate Note: Data are seasonally adjusted. Shading indicates recession period.
As of December 15, 2023 at 1:00pm.

- N W B UV O N ® W

Growth was stronger than expected a

Jan2021  Jul2021  Jan2022  Jul2022  Jan2023  Jul 2023 year ago.

Council of Economic Advisers
Sources: Bureau of Labor Statistics; CEA calculations. .
As of December 15, 2023 at 8:30am. Figure 1. Real GDP Growth: Actual and Expected

Billions of 2017 dollars
23,000

22,000

21,000

20,000

19,000

18,000

17,000 T T T T
2019 2020 2021 2022 2023
= = = = BlueChip Jan. 2023 e Real GDP
< : C O S S D O C Council of Economic Advisers
e e Sources: Bureau of Economic Analysis; Bureau of Labor Statistics; Congressional Budget Office; CEA
Page 27 Confidential D D LOPMENT ckutions

Note: All values are seasonally adjusted. Shading indicates recession period.



U.S. total retail and e-commerce sales

::ttaaill aildes I Total retail sales (in $US M) mmm Total e-commerce sales (in $US M) ==@==E-commerce % of total sales E—Commerce haS
$2,500,000 18.0%
- 16.5% — Increased 30.2%
T 16.0% ;
Since Start of 2020
$apoen wox  INndicating a Sustained
o E-Commerce Source
$1,500,000 of Demand
10.0%
8.0%
$1,000,000
6.0%
$500,000 i
2.0%
$0 0.0%
~ NN T N MNMT NN NN T~ NN TN~ N NN N
(oo oo oo diodododediododododododiododododogogoiododooaogogososoqono
N v wun wWWOWWOWORNNMNNMNOOOOOOONWOODOOOONDO OO0C e N AN ANANMOCM
FFFFFFFFFFFFFFFFFFFF NN NN NN NN
OO 0O 0000000000000 O0OO0D0O0DO0O0O0O0 00000000 O O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN NN ANANANANNANANN
Note: As of August 17, 2023 (most recent update)
Tier 1 and Il industrial market analysis Source: Federal Reserve Bank of St. Louis
Confidential C CROSSDOCK
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Demand by the numbers U.S. Industrial Construction Pipeline Quickly Falling Off

800 4
Manufacturing requirementsare growing
Year-over-year, there was a significant increase in manufacturing requirements, driven by the growing demand for clean 700 1
energy and the rise of EVvehicles and batteries L
103 MSF g 600 4
6
E 500 -
220 x 2 203 400 1 8-yr average: 379 MSF
Source: JLL Research
300 4
Majority of the tenants in the market are small-box deals
200 1
Big box 1001
Small box Midsized box 500,000-95,999 5.1
(100,000-243,999 5.1 (250,000-499,9995.1,) 0
16.5% 2018 2019 2020

i.r
Note: Percentages based on deals by count. Deaks 50,000.93,999 accounted for 0.1%. 0

Transaction trends by year OVERALL
WEIGHTED Y am—N

15% 0.9% 15% \WAREHOUSE/ +———
A % DISTRIBUTION
2019
ﬁ 2020 m")i ASKING RENT
21% 41% 5’
fe—

1 20% year-over-year
. Newto market D Expansion I Relocation. Consolidation or renewal

it paticiaton o irom ALmadets iddeddondrsdsins.  Page 29 Confidential

2021 2022 2023

B Under Construction (SF) [ Construction Starts (SF)

Lease rates for all industrial types
continued to climb overall, with
warehouse/distribution asking
rents rising to a new record high of
$9.72 per square foot, a year-over-
year increase of 20.6%. More rent
increases are forecast while
vacancy rates remain historically
low, although at a more reasonable
pace than the unprecedented
increased since 2021.

G CROSSDOCK
f D E \ C M E N T



Demand by region G, CROSSDOCK

Almost 60% of requirementsare inthe “Smile States” 20l

Nearly a third of all manufacturing requirements are in the Southeast, much of this being driven by automative, EV and
battery companies

38.2%

15 MSF increase

29.1%

198.7 increase

20 10 MSF
=
o
£
2 13 5 MSF
E
= . 0 MSF
g 10 Mid-Atlantic South Central Southeast Midwest & Great Northeast West Region
g Lakes
£
¢ 0 W 2022 2023
L 14 source: JLL Research
g 0 Regional breakdown of demand
Mortheast Mid-AHantic South Central Midwest & Great West Region Southeast The Southeast region remains a highly desirable destination for Logjstics & Distribution as well as Manufacturing
Lakes
Source JLL Research B Manufacturin B Warehousef Distribution Pacific <
g Northwest g e
Sunbelt and Southeast marketsare seeing significant population and demand growth .
10 Northem | " Northeast
California / Mountain
9% [
B% Mid-Atlantic
Atlanta o
® b Dallas+Fort Worth Southern
B . Califomia
E po% Inland Empire f Totaltenant
% . \ . requirements:
5 o Eastem&Central  S2vannzh 807 MSF
D .F!mns;dvanla SN
& Chicago Nei Jersey
New York ampa Bay
0% Indlanapolis
Boston Charleston
i Q Region Total tenant %ofU.S. total % change, Mostactive industry
Columbus Richmand Orlanda harlotta demand (MSF) demand 2022 to 2023 (notincluding undisclosed)
o " [Southeast 2323 29% 6% Logistics & Parcel Delivery |
'Northeast 988 12% -16% Traditional Retailer
0% Mountain 914 11% -14% Logistics & Parcel Delivery
South Central 86.2 11% 5% Logistics & Parcel Delivery
G b 1% H ¥ i *h s 13 dwest 80.9 10% -12% Logistics & Parcel Delivery
Demographicmomentum (population growth since 2017) SouthemCalifornia—65.7 8% 6% Logistics &Parcel Delivery |
|Great Lakes 56.3 7% -10% Logistics &Parcel Delivery
Mid-Atlantic 486 6% 27% Logistics & Parcel Delivery
Saurces: JLL Research Northern California 29.2 4% -27% Logistics & Parcel Delivery
*Higher participation rate from JLL markets yielded elevated resultsin 2023 1 1 Pacific Northwest 174 2% -24% Logistics & Parcel Delivery
9 Note: FexRkD and SpeclalPurposs faciities notincluded In chart Page 30 Confidential STl A o % Loglstics & Parcel Delivery



Quarterly Transactions

B $200
$50 m Total Sales Price (L)
Price Per Sq Ft (R)
$40B $160
$308 [ ] $120
$20B $80
o IIII "
N M-
2019 2020 2021 2022 2023
Source: CommercialEdge. Data as of Decermber 2023
C 5. 5%
A
P - E\
S ~
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Midwest Regional Highlights

Twin Cities
Chicago
Detroit
Cincinnati
Columbus
Indianapolis
Kansas City

National

South Regional Highlights

Dec-23

Average Rent

$6.73
$5.96
$6.92
$4.76
$4.59
$4.56
$4.83

§7.70

Dec-23 Average
Rent

Avg Rate

Signed in Last
12 Months

§7.78
§7.10
$6.99
$6.47
$5.85
$5.78
$5.06

$10.21

Avg Rate
Signed in Last
12 Months

Vacancy Rate
4.8%
4.0%
4.9%
5.9%
3.0%
3.3%
2.7%

4.6%

Under Construction
(Mil. SgFt)

1.50

13.18

7.86

2.60

5.45

7.16

10.81

462.88

Under Construction

YTD Sales
Price PSF

897
$92
$71
$100
$79
$99
$81

§129

YTD Sales Price

PSF

YTD Sales
(Mmil, as of
12/31)
$963
$2,257
$477

$651

$§709

$801

$362

$52,113

YTD Sales (Mil,

as of 12/31)

Baltimore
Tampa
Nashville
Atlanta
Dallas
Charlotte
Houston

National

Data as of December 2023. Rent data provided by Yardi Market Insight.

Source: CommercialEdge. - Download image * Created with Datawrapper

$7.66
$7.36
$5.84
$5.58
$5.77
$6.60
$6.47

§7.70

$10.15
$9.62
$8.40
$8.07
$8.07
$7.97
$7.52

$10.21
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Vacancy Rate (Mil. SqFt)
5.6% 0.88
6.0% 5.57
3.7% SIS
3.7% 6.51
4.3% 33.63
3.5% 11.51
5.3% 12.48
4.6% 462.88
Confidential
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$120
$129
$107
$129

$93
$122

$129

CROS

BEVEL

=
O

$697
5722
$377
$1,320
$3,358
$795
$2,256

$52,113
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