
SESSION 1: INDUSTRIAL AND RETAIL - POCKETS OF STRENGTH
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Confidential: These materials are being presented on a confidential basis by Crow Holdings (“CH”). These materials are intended only for the person to whom they have been
delivered by CH. The information contained herein is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed
to any other person under any circumstances. Significant portions of this information, including any attached exhibits, may be considered to be trade secrets.

Not an Offer: These materials are not intended to constitute an offer, and may not be relied upon for, legal, tax, or accounting advice or investment recommendations.

No Duty to Update: Statements and information in these materials are as of February 2024, unless stated otherwise herein, and the delivery of these materials shall not create an
implication that the information herein is correct or accurate as of any subsequent date. Certain performance metrics are not yet finalized and subject to change. CH does not have any
obligation to disseminate any updates or revisions to any information contained in these materials or notify recipients of any change in events, conditions or circumstances. Certain
information contained herein has been obtained from third party sources and has not been verified.

Forward Looking Statements: Certain information in these materials may be deemed to constitute “forward-looking statements,” which can be identified by the use of forward-
looking terminology such as “may,” “will,” “seek,” “expect,” “intend,” “project,” “target,” “believe” or the negatives thereof or other variations thereon or comparable terminology.
Forward-looking statements are necessarily based upon speculation, expectations, projections and assumptions that are inherently unreliable and subject to certain significant
business, economic, market and competitive uncertainties and contingencies.

Third Party Information: The underlying information has been obtained from sources considered to be reliable; the information is believed to be accurate but is not guaranteed.
This memo is for information purposes only and is not to be construed as an offer, solicitation, or recommendation with respect to the purchase or sale of any security.



CON F ID EN T I ALINDUSTRIAL OCCUPANCY HIGH ACROSS BUILDING TYPES
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Occupancy Equal to or Above the Long-Term For Each Building Segment
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 Source: Crow Holdings Research & Strategy using data from CoStar as of February 2024. 

YEAR END 2023 OCCUPANCY vs 15 YEAR AVERAGE 
2009-2023



CON F ID EN T I ALMARKET RENTS WELL AHEAD OF IN-PLACE RENTS
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Wide Releasing Spreads Supports Future Revenue Growth
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 Source: Crow Holdings Research & Strategy using data from CoStar for market rents on buildings 50,000 square feet and greater. Average in place rents reflects the average of 
rents over the trailing 5 years from 2017-2022.  2023 reflect market rents as reported by CoStar.

MARKET RENTS ARE 25% TO 35% HIGHER THAN IN-PLACE RENTS



CON F ID EN T I ALU.S. INDUSTRIAL SUPPLY, DEMAND, AND OCCUPANCY

5

2003-2026

 Source: Crow Holdings Research & Strategy using data from CoStar as of February 2024. 2024-2026 reflects Co-Star’s estimates.
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CON F ID EN T I ALE-COMMERCE DROVE INDUSTRIAL DEMAND/PERSON HIGHER
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E-Commerce and Migration Drove Industrial Tenant Demand/Person 6% Higher

 Source: Crow Holdings Research & Strategy using occupied stock (inventory times occupancy rate) divided by population in a metro. Analysis using data as of year-end 2023.
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CON F ID EN T I ALLARGER BUILDINGS CAPTURE SHARE NEW DEMAND 2009-23

7

Buildings With 200,000 SF + Captured 69% of Tenant Demand Over The Last 15 Years
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CON F ID EN T I ALINDUSTRIAL RELATIVE OCCUPANCY VERSUS CAP RATES
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Attractive Relative Value Across Most Markets

 Source: Crow Holdings Capital Research & Strategy using data from CoStar as of February 2024. Occupancy rates reflect 2024 expected occupancy rates minus the 20-year 
average. Cap rates reflect 2023 year-end median cap rates as per CoStar.
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