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OVERVIEW
The purpose of this Confidential Evaluation Memorandum (the "CEM") is to familiarize the reader with Crossdock Development, Inc. ("Crossdock" or the "Company"). This 
CEM is being provided to a select group of parties interested in establishing one or more joint venture entities (each, a "JV") with Crossdock. Each recipient has agreed to a 
Nondisclosure Agreement with the Company. The primary objective of this CEM is to facilitate the recipient's decision-making process regarding a deeper investigation 
into Crossdock. This document is not exhaustive and may not contain all the information that a prospective investor might seek in evaluating the Company.

By receiving this CEM, the recipient agrees to adhere to the terms of the Nondisclosure Agreement. This includes maintaining the confidentiality of the information herein 
or provided during any further investigation of the Company and using such information solely for evaluating potential JV formations with Crossdock (the "Transaction"). 
The recipient is expected to be aware of these and other obligations under the Nondisclosure Agreement. This CEM cannot be photocopied, reproduced, or distributed to 
others at any time without the Company's prior written consent. Upon request, recipients must promptly return all materials received from the Company without 
retaining copies and destroy all analyses, compilations, and other documents containing such material, as per the Nondisclosure Agreement.

This CEM is prepared solely for informational purposes related to this Transaction. It should be used only for the purposes outlined above. Neither Crossdock makes any 
explicit or implied representation or warranty as to the accuracy or completeness of this information. Financial and operational performance estimates or projections were 
prepared or derived from the Company's management information and involve significant assumptions which may not materialize. These are provided for evaluative 
purposes and should not be considered factual or relied upon as a representation of future results. Actual outcomes may substantially differ. Crossdock expressly disclaims 
any liability based on the CEM's contents, errors, or omissions. The recipient should only rely on representations and warranties made in any definitive agreement 
executed with the Company.

In providing this CEM, Crossdock does not commit to furnishing additional information, nor do they expect to update or revise the CEM. This document should not be 
viewed as indicative of the Company's current state or as suggesting no changes in the Company's business since its date.

Communications, inquiries, and requests for information regarding these materials should be directed to specified contacts at the Company.

Lee Wilburn

Prinicipal

(502) 939-7909 (mobile)

lwilburn@crossdockdevelopment.com

Scott Moser

Principal

(502) 716-0659 (mobile)

smoser@crossdockdevelopment.comPage 2
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Lee Wilburn, Principal

ς Lee ²ƛƭōǳǊƴ Ƙŀǎ ƳƻǊŜ ǘƘŀƴ ǘƘƛǊǘȅ ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ŀƭƭ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴŘǳǎǘǊȅΣ ƛƴŎƭǳŘƛƴƎ 
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 exceeding $1.5 billion

ς Working on a national and international level, Lee has completed projects that include warehousing and 
industrial facilities for  leaders in logistics, retail, automotive, food processing, pharmaceutical 
distribution, medical device research and manufacturing, and  pharmaceutical research, including 
Amazon, Autoneum, Bose, Optum, Knipper, MedVenture, Sumitomo and The Hut Group

Scott Moser, Principal

ς Scott Moser has over 25 years of professional experience in civil engineering with a diverse background 
in both private and public construction projects. Scott has designed and managed civil-site engineering 
for more than $700 million of industrial construction with $millions more in residential, commercial, 
and public infrastructure projects.  

ς Scott has a proven track record of finding innovative solutions to improve schedules and economics 
throughout the  construction lifecycle of a ǇǊƻƧŜŎǘΦ  aŀƴȅ ƻŦ /ǊƻǎǎŘƻŎƪΩǎ ǇǊƻƧŜŎǘǎ ǎǘŀǊǘŜŘ ƻǳǘ ŀǎ 
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.
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EXECUTIVE
TEAM

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



WHAT CROSSDOCK EXCELS AT

Site Selection

ü Crossdock prides itself on its ability to 
site select for the best and most cost-
effective locations

ü The Company often capitalizes on 
sites overlooked by other national 
and local developers

ü Crossdock has over 100 parameters it 
uses in its site selection process:

ü Understanding the labor pool, the 
market, transportation issues, etc.

ü Predicting where they are going to 
go, not just observe where things 
currently are

ü Considering all the parameters, every 
aspect, incentives, financial structure, 
SEC rules, disclosure laws, etc.

ü Inside track on deals with up to the 
minute information from brokers 

Design Innovation

ü Crossdock has always 
built to a national 
standard and has been 
the first, whether 
nationally or  regionally, 
to adopt a number of 
design concepts

ü 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. the 
structure is designed to be built in 
phases out to the maximum allowed 
on a site.

ü First regional developer to use 
TPO(roof)

ü Placed ǘǊǳŎƪ ŘƻŎƪǎ ŀǘ псέ ŦƻǊ ŜŀǎƛŜǊ 
loading /  unloading

ü First local developer to 
paint the underside of 
roofing white (the reflective 
ŎŜƛƭƛƴƎ ŘƻŜǎƴΩǘ ǊŀŘƛŀǘŜ  ƘŜŀǘ 
in summer and reflects heat 
in winter)

ü First regional developer to use 
skylights; these are fully warranted 
with roof

ü Now standard, first ǘƻ ǳǎŜ слΩ ǎǇŜŜŘ 
aisles (bay spacing inbuilding)
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THE CROSSDOCK PLATFORM

Crossdock is Focused on the Development and Construction of 
Class A Industrial Assets Serving a Range of Industries, from  Logistics and 
E-Commerce to Food, Pharmaceutical, and Medical Device & Automotive 
Manufacturing
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Site Selection 

ü Actively stewards a portfolio of parcels 
(both on and off market) with the best 
and  most cost-effective locations

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

Construction Management

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

New Construction

ü Develops Class A, energy efficient 
buildings integrating the latest 
technology  and future  proof design

Build to Suit

ü¢ƘŜ /ƻƳǇŀƴȅ Ŏŀƴ ǘŀƪŜ ŀ ǘŜƴŀƴǘΩǎ ǿƛǎƘ 
list and quickly convert it into a custom-  
made facility in as little as 6 months

Scheduling

ü Not only meets, but often exceeds, 
timeline expectations during 
development (average  completion of 8 
ς 12 mos.)

Network of Development 
Partners

ü Established base of National 
Professional Consultants (Geotech, 
Environmental, Archeology, Civil-Site, 
Architectural), General Contracts, Sub- 
Contractors, and Brokers and Other 
Specialties Dependent on User 
Operational Requirements

Merchant Development

ü Not only designs and builds for lease, 
but Crossdock designs and builds 
custom facilities for clients to own

Security

ü Apply the latest technology and 
standards specifically to the individual 
asset

ü Standards have been inspected by the 
FDA, DEA, and 80 of the largest  
pharmaceutical companies in the world
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Page 8

PURCHASED BY



THE OPPORTUNITY
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Development and Construction of Class A Industrial Facilities:

 Logistics  Food (Cold Storage) Manufacturing (Automotive)

 E-Commerce Pharmaceutical Data Centers
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× Build to Suit and Spec Developments

× Single Floor ς 250,000 ς 500,000 sq ft. + (Up to 1 Million sq ft.)

× 36 ft to 40 ft Clear Height

× Building to yield cost

× Spec Building - Development Spread of 100-150 bps+

× Build-to-Suit ς Development Spread of 50 bps+

× Louisville and Nashville MSA

Investment:

× Project Cost -  $20 to $50+million

Returns:

× Return on cost - 1.5 bps+

× Project Level IRR ς 18% to 22%

× Equity Multiple ς 2.0x+



KEY SELLING POINTS
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Industrial Sector

5 to 10 Year

 Continued Growth

×Over the next five years, strong demand for manufacturing and distribution facilities will be supported by a 
projected 7.5% increase in U.S. industrial production according to Oxford Economics.

×Over the next decade, E-commerce 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 
population centers.

Extensive Project 
Experience & Impressive 

Track Record

×Management Team has designed and developed 25 million square feet of Class A Industrial Facilities over a 
25-year period.

×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. 

Pipeline Markets

× Louisville: hƴŜ ƻŦ ǘƘŜ ǘƻǇ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ŘǳŜ ǘƻ [ƻǳƛǎǾƛƭƭŜΩǎ ŎŜƴǘǊŀƭ ƭƻŎŀǘƛƻƴΣ ǎǘǊƻƴƎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ōŀǎŜ 
and pro-business environment.

× Nashville: Growing demand resulting from a growing population, strong labor pool, pro-business 
government and solid logistics capabilities.

× Additional Markets within the Golden Triangle - Cincinnati and Indianapolis 

High-Yielding

Past Investment

Performance

× 2022-2023: Deal Exited Transaction Value of $65 Million in Louisville Market

× Typical Five-Year Hold Underwriting:  21.1% IRR and a 2.4x multiple

× To achieve high-yielding investments, Crossdock executes in markets with high growth potential for Class A 
Industrial Facilities attractive to national and international tenants.

×/ǊƻǎǎŘƻŎƪΩǎ ŦŀŎƛƭƛǘƛŜǎ ŀǘǘǊŀŎǘ ƎƻƻŘ ŎǊŜŘƛǘ ǘŜƴŀƴǘǎ ŘǳŜ ǘƻ /ƭŀǎǎ ! ǉǳŀƭƛǘȅΣ ŘŜǎƛǊŀōƭŜ ǎƛǘŜ ǎŜƭŜŎǘƛƻƴΣ ŀƴŘ ŦŀŎƛƭƛǘȅ 
operational flexibility for different types of users 
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MARKET OPPORTUNITY
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OUR FOCUS ς TIER II &
THE GOLDEN TRIANGLE

70% of the US Population

4.9% Avg Population Growth in Past 5 Years

50% + U.S. GDP

5 Out of 7 Class I Railroads

More Ports Than Any Other U.S. Region

90% of Households Live Within 5-Hour 
Truck Drive of Primary Intermodal Facilities 
and Inland Rail Ports
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Manufacturing
High Tech Manufacturing is 
on the Rise.

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

6 of Top 10 States with 
Increase in Manufacturing 
Construction are Located in 
the Golden Triangle

Manufacturers Favor Tier II 
For Cheaper and Less 
Competitive Labor

Continued Investment in 
Advanced Manufacturing 
and Pro-Business Policies 
Attract New Industrial Users 
to the Golden Triangle

Population
Largest U.S. Population 
Growth Trend

Population Growth for Tier II 
Markets is Projected to 
Outpace Tier I Markets 

Tier II Markets have Lower 
Cost of Living and Cheaper 
Industrial Labor

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

Construction
Tapering Construction  
Especially in Tier II Markets 
Will Lead to Less Deliveries 
Over the Next 18-24 Months

Tier II - Larger Lease Activity 
as Percentage of Inventory 
Than Tier I in 2021, 2022, & 
2023

Greater Than 500k SF are 
Majority of Supply 
Constructed in Tier I & II 
Markets

20k ς150k SF Vacancy is 
Lower in Tier II Markets than 
Larger Facilities and more 
Stable During Recessions

Tier II 20k-150k SF  Vacancy 
ς250 bps Under National 
Average

THE GOLDEN TRIANGLE - TIER II MARKET
OPPORTUNITY TRENDS

Ports
Shifting Port Volume Favors 
Tier II Markets

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

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

19 % Reduction in West 
Coast Port Volume from 
2010 to 2023

Shifting Port Volumes 
Benefiting U.S. Eastern Ports 
ϧ aŜȄƛŎƻΩǎ ²ŜǎǘŜǊƴ tƻǊǘǎ

True Full North American 
Rail Coverage as Class I Rail 
Owners Such as Canadian 
Pacific Merges with Kansas 
City Southern
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TRENDS - MANUFACTURING
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6 OF TOP 10 STATES

WITH A NOTABLE 

INCREASE IN 

MANUFACTURING ARE 

LOCATED WITHIN THE 

GOLDEN TRIANGLE

ConfidentialPage 15



ConfidentialPage 16



ConfidentialPage 17



TRENDS - LABOR

ConfidentialPage 18



ConfidentialPage 19



ConfidentialPage 20

Tier II Markets ς
Employers can 
provide a lower 
income when 
compared to the 
rest of the U.S.

The Tier II 
average cost of 
living index is 37 
points less than 
Tier I markets.



ConfidentialPage 21

Tier II Markets ς
Lower average 
labor costs than 
Tier I markets 
and enjoy higher 
affordability.

Cheaper labor 
pools means 
Tenants are more 
willing to pay 
more for rent

Tier II $20.10  
hourly wage vs 
Tier I $22.09



TRENDS - CONSTRUCTION
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70.4% of all 
construction since 
2018 have 
buildings at least 
осΩ ŎƭŜŀǊ ƘŜƛƎƘǘ

Small to mid-size 
buildings typically 
Řƻ ƴƻǘ ƘŀǾŜ плΩҌ 
clear heights
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52.2% of new 
construction since 
2018 in Tier I and 
II markets have 
been 500k+ s.f. 

Only 13.3% of 550 
million s.f. new 
buildings since 
2018 were 20k-
150k s.f.

Very limited new 
options in the 20k-
150k size exist in 
Tier I and II 
markets 
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Tier I and Tier II 
markets had first 
half of 2023 
construction starts 
decrease 
drastically from 
2022 levels.

Continued net 
positive 
absorption could 
see the start of a 
potential 
undersupply.

2023 1H ς 71.7% 
Decrease in Tier II 
Construction 
Starts compared 
to 2022 1H 



TRENDS - DEMAND
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E-Commerce has 
Increased 30.2% 
Since Start of 2020
Indicating a Sustained 
E-Commerce Source 
of Demand
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TRENDS - MARKETS
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