Search Analytics

INVENTORY SF UNDER CONSTRUCTION SF 12 MO NET ABSORPTIONM SF VACANCY RATE MARKET RENT/SF MARKET SALE PRICE/SF MARKET CAP RATE
36.2M @ 225K (6) /1% $17.01 $152 7.0%
Prior Period 36.2 M Prior Period 71.2 K Prior Period 309 K Prior Period 7.1% Prior Period $16.76 Prior Period $150 Prior Period 6.9%
Key Metrics
Availability Inventory

Vacant SF 16M Y Existing Buildings 1,711 A

Sublet SF 162K A Under Construction Avg SF 45K A

Availability Rate 10.1% A 12 Mo Demolished SF ] "'

Available S5F 23M A 12 Mo QOccupancy % at Delivery 0% Y

Available Asking Rent/SF $15.36 A 12 Mo Construction Starts SF 157K A

Occupancy Hate 92.9% A 12 Mo Delivered 5F 32K Y

Percent Leazed Hate 93.4% A 12 Mo Avg Delivered SF 32K Y

Sales Past Year Demand

Asking Price Per SF 105 ¥y 12 Mo Net Absorp % of Inventory 0% Y

Sale to Asking Price Differential 75% A 12 Mo Leased SF 329K Y

Sales Volume $240 M A Months on Market 86 Y

Properties Sold 97y Months to Lease 207 A

Meonths to Sale 202 A Months Vacant 206 A

For Sale Listings a7 A 24 Mo Lease Renewsal Rate 70.4% '.'

Total For Sale SF 13Mm A Population Growth 5 Yrs 53% "'
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Key Performance Indicators

1 Year Ago Current m Typical Range Extreme Range 1
10 Year AVEIEJ;'E' (2009 - 2019)
Vacancy Rate
% I 7w eew 2% l
6.9% 12.7%
12 Month Net Absorption SF
204,089
S 1 T | |
rl | (310,171) 657,700
12 Month Delivered SF
- 176,887
l %40 sues S0 l
||II|I||III"I|III| ||| IIII|IIII|| (11,207) 705,071
Annual Rent Growth
1%
|
/—A—/WJ\ -4 7% 34%
Market Rent Per SF
$16.81
[ swszr — siese  steas l
v\\/ $15.18 $17.01
Market Sale Price Per SF
54
/ |
£86 £154
Market Cap Rate
6.8%
\’J |
6.8% 8.8%
12 Month Sales Volume
$150 M
| & |
T o $49 M sas2 M

© 2019 CosStar Realty Information Inc.

#1941165
&
"2 CoStar™ Page 2

07/17/2019



Search Analytics

Market Rent Per SF

$17.20
$17.00
$16.80
$16.60
$16.40
$16.20
$16.00
$15.80
$15.60
$15.40
$15.20

$15.00 | | | [ |
09 10 1 12 12

Market Rent & Asking Rent Per SF

$18
$17
316
$15
514
$13

312

$11 | I I I I I

09 10 11 12 13

B Market Rent

14 15
|
14 15
B Asking Rent

16

16

17

17

18

18

19

19

Market Rent Growth (YOY)

6%
4%
2%

0%

Daily Asking Rent Per SF

$16.00
$15.50
$15.00
$14.50
$14.00
$13.50

$13.00

Jul18 Sep 18 Nov 18 Jan 19 Mar 19 May 19
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Daily Vacancy Rate

76%
7.5%
7.4%
7.3%
7.2%
71%
7.0%
6.9%
6.8%
6.7%

6.6%
Jul 18 Sep 18 Nov 18

Availability Rate

18%
16%
14%
12%
10%

8%

6%

lJan19

Mar 19

16

17

May 19

18

Vacancy Rate

14%
13%
12%
11%
10%
9%
8%
T%

6%

Availability & Vacancy Rate

18%
16%
14%
12%
10%

8%

6%

B Availability B Vacancy
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Occupancy At Delivery
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Vacancy & Market Rent Per SF
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Vacancy Rate
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4% |11 I I I I I
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B Market Rent/SF
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Market Rent/SF

Net Absorption, Net Deliveries & Vacancy

Absomption & Deliveries in SF

1.2M

1.0M

800K

600K

400K

200K

]

-200K

-A00K

600K |

10

11

12

B Net Absorption

Net Absorption

Net Absorption in SF

500K

400K

300K

200K

100K

a

-100K

-200K

-300K

-400K

09

13

Jllll LII 1| II_I iI.I :

14

15

B Net Deliveries

B Vacancy Rate

14%

13%

12%

1%

10%

Wacancy Rate

9%
&%
7%
6%

| 5%

10

11

12

13

14

15

16

17 18 19

© 2019 CosStar Realty Information Inc.

# 1941165 07/17/2019

&
"z CoStar~ Page 5



Search Analytics

Leasing Activity
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Probability Of Leasing In Months Sales Volume & Market Sale Price Per SF
100% $170 $180M
90% $160 $160M
80% $150 $140M
LL
w
70% & $140 $120M
o [:}]
3 5
60% = $130 s100M 3
o =
@ w
50% =mmmmm==== 7.1Months »  $120 s8O0M
I o w
H =
40% : g 3110 $60M
30% i $100 $40M
I
20% ! $90 $20M
I
10% I ! 1 1 1 1 1 1 1 1 I 580 = I | $0
3 6 g 12 15 18 21 24 36 60 =60 17 18 19
A0% Probability Threshold B Sales Volume B Frice/SF
Market Cap Rate Market Cap Rate & Actual Cap Rate
9.0% 13%
88% 12%
8.6%
5 a5 1%
82% 10%
8.0%
9%
7.8%
7.6% 8%
7.4% 7%
72%
6%
7.0%
6.8% 2%
6.6% 4%
!09|10|1'1|12'13|14|15|16|1?|18|19 '09|'10|11|12|13|14|15|16|1?|18|19

B Market Cap Rate @ Actual Cap Rate
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Market Sale Price & Actual Sale Price Per SF
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For Sale Asking Price Per SF Construction Starts in SF
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Top Buyers

HASTA Capital

Hudson Americas, LP

Centennial Holding Company, LLC

Bluerock Real Estate, LLC

Ronald D. Paul Companies

Elite Street Capital

Inland Real Estate Group of Companies, Inc.
Berger Rental Communities

Acento Real Estate Partners, LLC

Cronus, Inc.

520M

$30M  B40M

Top Sellers

Matan Companies

Hudson Americas, LP

Camden Property Trust

The Bainbridge Companies

Inland Real Estate Group of Companies, Inc.
KBS Realty Advisors

Johnson Development Associates, Inc.

BH Management Services LLC

NexPoint Residential Trust, Inc.

InvenTrust Properties Corp.

$20M

Top Buyer Brokers Top Seller Brokers
EDGE Commercial Real Estate CBRE
JLL Newmark Knight Frank

NAI Global Walker & Dunlop LLC

Transwestern JLL

VCRE.CO Scheer Pariners Inc.

Berkshire Hathaway Inc.
KLNB

Marcus & Millichap
Mackintosh Inc. Realtors

Warner Commercial Real Estate

Avison Young

Turning Point Commercial
Mackintosh Inc. Realtors
Fitzgerald Realty Group, Inc.

Kline Scott Visco

$40M

$60M

S4M 36 38M $10M  $12M  $14M $16M %0 $40M $80M $120M
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Sales Volume by Seller Type Sales Volume by Buyer Type

8% 4%
Institutional REIT/Public

14%
Private Equity
- 7%
User

67%

Private

B Institutional - 1% Private- 71% [ Private Equity - 6% [l REIT/Public - 14%
B User-8%
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Selected Criteria
* City: Frederick, MD
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