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SALT LAKE CITY, UT MSA RETAIL

Overall Market Key Performance Indicators TOTAL VACANCY AND NET ABSORPTION SF
1,200 5.0%
Q1 2024 Q4 2023 Q1 2023 4.6% 983
B 900 AN\ 8 4.4%
Total Vacancy 2.9% 2.9% 27% z 2.1%
o 600 - 3.8%
Net Absorption SF 34K -43K -22K e 359
5] . (e}
. © 300 B 3.2%
Asking Rent 5 2.9% 2.9%
(Yr. PSF NNN) $23.81 $23.75 $22.13 % . .
T 0 2.6%
Under Construction SF 94K 132K 210K < 2.6% 22
98 -73 172
-300 - 2.0%
Construction Starts SF OK 34K 50K 2019 2020 2021 2022 2023 Q12024
Delivered SF 38K 34K 47K Net Absorption SF Total Vacancy

SF-WEIGHTED TAKING RENT (YEARLY PSF NNN) BY TRANSACTION SF

Vacancy

$35.00
$28.00
$21.00
$14.00 —
$0.00
Overall 0-2,499 SF 2,500-4,999 SF 50009999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000+ SF
2019 $18.15 $24.70 $25.95 $18.09 $13.63 $12.51 $6.00
2020 $16.77 $25.59 $25.32 $16.84 $13.55 $9.46 $5.90
2021 $18.52 $26.68 $26.18 $20.32 $13.11 $5.58 $21.72
2022 $22.90 $28.49 $26.11 $20.89 $23.92 $10.60 $-
2023 $21.92 $31.00 $28.96 $20.72 $14.13 $9.74 $-
= Q12024 $24.30 $31.45 $25.83 $14.11 $- $12.00 $-
OWNER-USER SALE PRICE PSF AND OWNER- LAND SALE PRICE PSF
USER TRANSACTION SF
420 900
$ $399 $45
/\ $41
$384 — 7203 $40
5 $37
/ \ $348 3
w $34 540 ©
p 8348 ML g3 $33 -
3 $314 9318 z $32
& $312 — 360 % 60 620 -
$276 5212 80 3 $25
$253 $25 -
$240 0
2019 2020 2021 2022 2023 Q12024 $20

Sale Price PSF  emmmmm Transaction SF 2019 2020 2021 2022 2023 Q1 2024

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

9,000 7.59
Q12024 Q42023 Q12023 8378 5151 ’/7' o
. (o}
Total Vacancy 7.7% 7.1% 4.1% 2 7,200 7.1% 6.6%
c
Direct Vacancy 6.1% 57% 3.5% g /
2 5,400 5.7% 3
Sublease Vacancy 1.6% 1.4% 0.6% = / <
k) [S]
Net Absorption SF -36K 241K 240K £ 3,600 4.8% >
[0}
Asking Rent o 1,959
(Mo. PSE NNN) $0.90 $0.90 $0.94 I 1,800 39%
438
Under Construction SF 4.0M 5.0M 9.3M 3.1%
0 B 30%
Construction Starts 0.0K 900K 450K 2019 2020 2021 2022 2023 Q12024
Delivered SF 0.9M 2.5M 19M mwmm Net Absorption S ==e==Total Vacancy
SF-WEIGHTED AVERAGE TAKING RENT BY TRANSACTION SF
$1.30 -
< — 0 3
R 23 &
$1.10 B S%
$0.90
$0.70
$0.50
$0.30
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000-99,999 SF 100,000-249,999 SF 250,000+ SF
m2019 m2020 w2021 m2022 w2023 wQ12024
CONSTRUCTION AND DELIVERIES OWNER-USER SALE PRICE PSF AND OWNER-
125 USER TRANSACTION SF
$250 $733 $229  $227 4,000
100
2 $210 \ 3,200 &
2 2
S 75 \ 3
i w $170 $162 2,400 3
o a E
50 3 133 2
g a $130 1,600 £
g 101 g
25 $ 5
$90 800 &
0.0
2019 2020 2021 2022 2023 Q12024 $50 0

m Under Construction SF

Sources: MWCRE Research, CoStar

Deliveries SF m Construction Starts SF

2019 2020 2021

mmm Sale Price PSF

2022 2023 Q12024

= Transaction SF



Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 10.7% 9.9% 9.9%

Direct Vacancy 9.0% 8.2% 8.4%

Sublease Vacancy 1.7% 1.7% 1.6%
Net Absorption SF -628K 159K 227K
Asking Rent (Yr. PSF FS) $24.69 $24.33 $24.60
Under Construction SF 257K 310K 648K
Construction Starts 36K 0K 0K
Delivered SF 89K 255K 37K

TOTAL VACANCY BY BUILDING CLASS

17.0% /\/'
14.2%
11.4%

8.6%

5.8%

3.0%

2019 2020 2021 2022 2023 Q12024
s QOverall A B C

ASKING RENT BY BUILDING CLASS

$30.00
o— * —C——
——— —- -

$26.80

$23.60

$20.40

$17.20

$14.00

2019 2020 2021 2022 2023 Q12024
mmm Qverall —g— [\ = g C
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
1,200 5,000
8 8

% 800 % 4,000 —2
e e
C C
48] @
E S
400 3,000
= =
ks b
& 0 & 2,000
o e
© ©
3 3
3 -400 3 1,000

-800

2019 2020 2021 2022 2023
=A =B uC

Sources: MWCRE Research, CoStar

2019 2020 2021 2022 2023

Q12024

m Under Construction SF  Deliveries SF m Construction Starts SF



Provo - Orem,
UT MSA




PROVO-OREM, UT MSA RETAIL

Overall Market Key Performance Indicators

Q12024 Q42023 Q12023
Total Vacancy 2.0% 2.3% 2.3%
Net Absorption SF 98K 22K 193K
@i‘figngRﬁ E‘N) $27.05 $26.75 $21.17
Under Construction SF 269K 261K 175K
Construction Starts SF 25K 182K 43K
Delivered SF 17K 74K 206K

140

108

76

44

Square Feet (Thousands)

-20

TOTAL VACANCY AND NET ABSORPTION SF

5.0%
120 47%
— 43% 4.3%
— 3.6%
C
3
_ | 3.0% 29% =
12 23% 2.3%
— 6 20% - 22%
-3 _
! 0 5%
2019 2020 2021 2022 2023 Q12024

Net Absorption SF Total Vacancy

SF-WEIGHTED TAKING RENT (YEARLY PSF NNN) BY TRANSACTION SF

$40.00
$32.00
$24.00
$16.00
$0.00
Overall 0-2,499 SF 2,500-4,999 SF 5000-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000+ SF
2019 $15.40 $22.10 $22.70 $15.97 $10.30 $3.83 $-
2020 $14.67 $24.16 $23.33 $19.56 $10.50 $8.90 $-
m 2021 $21.76 $31.17 $29.20 $15.08 $14.80 $16.93 $-
2022 $20.12 $31.64 $25.16 $20.08 $14.46 $14.64 $8.95
2023 $20.63 $31.66 $27.89 $15.86 $19.09 $19.91 $10.82
= Q12024 $24.07 $36.51 $27.57 $21.88 $- $12.62 $-
OWNER-USER SALE PRICE PSF AND OWNER- LAND SALE PRICE PSF
USER TRANSACTION SF
$400 600 $32.00
$29
$361
$360 A\ sy 480 3 $27
/ $333 c $27.00 —
=
L $320 — 360 2
@ = $23
8 $276 B $22.00 —
& $280 —— — 240 2 $19
$259 v $18
$240 S
$240 — — 120 & $17.00 — $T5 —
$200 0
2019 2020 2021 2022 2023 Q12024 $12.00
Sale Price PSF  emmmmmTransaction SF 2019 2020 2021 2022 2023 Q12024

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

2019 2020 2021

Q1 2024 Q4 2023 Q1 2023 2,000 579
1.837 1,793 /\ 9.1%
Total Vacancy 8.5% 9.7% 3.6% o} 1,700 :
: 5 85%  7.3%
Direct Vacancy 7.7% 8.5% 3.2% 2 ’
21,400 o)
Sublease Vacancy 0.7% 1.2% 0.4% = 5.5% <
© &
Net Absorption SF 668K 380K -178K 1,100 37%>
o 849
Asking Rent S
(Mo. PSF NNN) $1.03 $0.92 $0.86 S 800 3 I 68— 19%
Under Construction SF 716K 671K 41M 500 ._ 0.1%
Construction Starts 149K 159K 769K 2019 2020 2021 2022 2023 Q1 2024
Bralfiveied SE 104K 21M 547K mmm Net Absorption SF «=e==Total Vacancy
SF-WEIGHTED AVERAGE TAKING RENT BY TRANSACTION SF
$1.40
&
$1.20 8
&
$1.00
$0.80
$0.60
$0.40
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000-99,999 SF 100,000-249,999 SF 250,000+ SF
m2019 m2020 m2021 m2022 m2023 wQ12024
CONSTRUCTION AND DELIVERIES OWNER-USER SALE PRICE PSF AND OWNER-
USER TRANSACTION SF
5500 © $250 750
- % 3 $224
@ 4,400
2" © @ $210 600 %
© o O
a o G
2 3,300 2
E w $170 450 2
© o =
L 2,200 o =
g 0
% a $130 —$-|——|—3 YL 300 |.;
g 1,100 5
150 &
0

2022

2023

Q12024

m Under Construction SF = Deliveries SF m Construction Starts SF

Sources: MWCRE Research, CoStar
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2022 2023 Q12024

= Transaction SF



Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 11.9% 12.4% 11.0%

Direct Vacancy 7.9% 4.0% 7.2%

Sublease Vacancy 4.0% 4.7% 3.8%
Net Absorption SF 580K -124K -58K
Asking Rent (Yr. PSF FS) $23.50 $23.54 $23.76
Under Construction SF 221K 735K 771K
Construction Starts 0 33K 99K
Delivered SF 514K 52K 443K

TOTAL VACANCY BY BUILDING CLASS

18.0%

14.6% /A\\ /

11.2% g ~~

7.8%

4.4%

1.0%

2019 2020 2021 2022 2023 Q12024
mmmm Overall A ==g@==B C

ASKING RENT BY BUILDING CLASS

$27.00
@ —0

$24.20 "

$21.40

$18.60

$15.80

$13.00

2019 2020 2021 2022 2023 Q12024
mm Overall g [\ —— 3 g C
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
1,000 2,500 S
S o
- = = s —
Z 750 —% el = 3 2,000
e Nol c
© [ee) Lo ©
wn N~ 12}
35 <t 8
9 500 2 1,500
= o = © =
b < ~ 3 o
L 250 & & 1,000
o o o
5 N S S
A 00 & 500
p © < = =
T 9 h '
-250 0
2019 2020 2021 2022 2023 Q12024 2019 2020 2021 2022 2023 Q12024
A mB uC m Under Construction SF © Deliveries SF m Construction Starts SF

Sources: MWCRE Research, CoStar
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ST. GEORGE, UT MSA RETAIL

Overall Market Key Performance Indicators

Total Vacancy

Net Absorption SF

Asking Rent

(Yr. PSF NNN)

Under Construction SF

Construction Starts SF

Delivered SF

$45.00

$37.00

$29.00

$21.00

$13.00

$5.00

2019

m 2020

m 2021

m 2022
2023

m Q12024

Q12024 Q42023
3.8% 3.1%
-59K 47K

$23.28 $20.27

103K 114K
9K 21K
3K 24K

Q1 2023

3.3%

45K

$17.58

226K

13K

40K

TOTAL VACANCY AND NET ABSORPTION SF

250 4.0%
205 3.8%
2 140 3.4% 49
2 107 e
g 3.0% 3.1%
o 70 —4 A 28% 3
E ©
= ©
0 3
® 0 — LT 0% S
[0
g -36
S 1.9% 59
g -10 . 1.6%
1.3%
-200 148 1.0%
2019 2020 2021 2022 2023 Q12024

Net Absorption SF

SF-WEIGHTED TAKING RENT (YEARLY PSF NNN) BY TRANSACTION SF

Total Vacancy

Overall
$19.41
$22.90
$18.91
$30.80
$38.88
$14.76

0-2,499 SF
$27.56
$32.83
$21.08
$30.47
$40.13
$39.29

$23.26
$29.60
$26.88
$40.84
$39.98
$27.85

OWNER-USER SALE PRICE PSF AND OWNER-
USER TRANSACTION SF

$440

$380

$320

Price PSF

$260

$200

$409

/

$160

$191

\

$140

2019

2020 2021
Sale Price PSF

Sources: MWCRE Research, CoStar

2022 2023
@ Transaction SF

Q12024

90

72

54

36

Square Feet (Thousands)

* rutiliri||l :

2,500-4,999 SF

5,000-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000+ SF
$15.45 $13.00 $- $-
$15.39 $10.25 $- $-
$14.36 $18.73 $14.78 $-
$19.98 $- $- $-
$30.96 $- $- $-
$19.00 $24.10 $16.00 $6.50
LAND SALE PRICE PSF
$30.00
$24
$24.00
$18.00 $17
$14
12
$12.00 $11 5
$6.00 —
$,
$0.00
2019 2020 2021 2022 2023 Q12024



Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

Q1 2024 Q4 2023 Q1 2023 600 157 12.0%
Total Vacan 2.2% 2.4% 1.2% — \é
< ’ ’ ’ 3 30 12 326 .- 9.6%
c
Direct Vacancy 2.1% 2.4% 1.2% 3 158
>
[¢] 0,
Sublease Vacancy 0.1% 0.0% 0.0% =3 160 I I 35 72% ?
b - S
Net Absorption SF 35K 64K 104K 260 48% =
Asking Rent 5 >0%
i
(Mo. PSF NNN) $087 $097 $1.05 & 280 \ ey 24%
. 2.4% 2.2%
Under Construction SF 189K 82K 251K B % o e
500 369 1.7% 1.5% 0.0%
Construction Starts 147K 0K 41K 2019 2020 2021 2022 2023 Q12024
Delivered SF 39K 147K 92K i Net Absorption SF - ==e==Total Vacancy
SF-WEIGHTED AVERAGE TAKING RENT (MONTHLY PSF NNN) BY TRANSACTION SF
$2.30
R
$1.90 &»
$1.50
$i.i0
©
2
$0.70 3
L
$0.30
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000+ SF
m2019 w2020 w2021 m2022 w2023 wmQ12024
CONSTRUCTION AND DELIVERIES OWNER-USER SALE PRICE PSF AND OWNER-
105 USER TRANSACTION SF
ey $300 300
@ ” $266
o™
5 30 $240 240 7
g 2
g ©
3 255 g
. é $180 180 —E
B ® =
0] L Q
& 170 a $120 120 £
9 [0}
5 o
5 :
v 85 $60 60 on
0 $0 0

2019 2020

= Under Construction SF

Sources: MWCRE Research, CoStar

2021

2022

2023

Q12024

Deliveries SF m Construction Starts SF

2019 2020 2021
mm Sale Price PSF

2022 2023 Q12024
e Transaction SF

11



Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 4.1% 4.9% 2.7%

Direct Vacancy 3.9% 4.6% 2.5%

Sublease Vacancy 0.2% 0.3% 0.2%
Net Absorption SF 29K 1K 49K
(@sr'_(iggF?ase Rent $20.39 $20.25 $2023
Under Construction SF 110K 16K 63K
Construction Starts 94K 16K 20K
Delivered SF 0K 50K 61K

17.0%

13.6%

10.2%

6.8%

3.4%

0.0%

TOTAL VACANCY BY BUILDING CLASS

\ AN
/

~

2019 2020 2021 2022 2023

mmm Qverall A B C

Q12024

ASKING BASE RENT BY BUILDING CLASS

$25.00
$22.00 /
$19.00 /
$16.00
$13.00
$10.00
2019 2020 2021 2022 2023 Q12024
e Overall —— A\ —— 3 e
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
150 170
& 2
— A <
_ B 136 l
£ s
3 3
2 £ 102
2 =
g 8
Ko L 68
2 @
% 3 34
w

2019 2020 2021 2022 2023

Q12024

mA mB uC

Sources: MWCRE Research, CoStar

2019

2020 2021 2022 2023 Q12024

= Under Construction SF ~ Deliveries SF m Construction Starts SF
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OGDEN-CLEARFIELD, UT MSA RETAIL

Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

700 - 6.0%
Q1 2024 Q4 2023 Q1 2023 >8% 518

3 420 5.5%
Total Vacancy 3.8% 3.8% 3.9% S 205

3 99

© 140 o7 — 38 5.0%
Net Absorption SF 99K 20K 45K é & ?

©

© ®
Asking Rent L -140 — 45% 45% >
(Yr. PSF NNN) $17.60 $16.17 $16.74 %

35

0 420 —C—40% 4.0%
Under Construction SF 66K 153K 153K U’

542 3.8% 3.8% 3.8%

. -700 - 3.5%
Construction Starts SF 7K 15K 97K 2019 2020 2021 2022 2023 O1 2024
Delivered SF 94K 4K 10K Net Absorption SF Total Vacancy

SF-WEIGHTED TAKING RENT (YEARLY PSF NNN) BY TRANSACTION SF
$45.00
$36.00
$27.00
$18.00
$0.00
Overall 0-2,499 SF 2,500-4,999 SF 5,000-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000+ SF
2019 $12.86 $21.94 $20.97 $12.20 $3.96 $5.14 $18.24
m 2020 $9.11 $23.91 $43.42 $14.96 $5.68 $12.68 $-
m 2021 $12.92 $27.63 $20.36 $14.51 $11.41 $11.66 $-
m 2022 $21.50 $27.82 $23.65 $19.45 $13.38 $19.85 $-
2023 $17.69 $23.76 $23.79 $16.69 $8.28 $12.36 $-
m Q12024 $13.57 $28.58 $10.80 $14.00 $15.24 $11.00 $-
OWNER-USER SALE PRICE PSF AND OWNER- LAND SALE PRICE PSF
USER TRANSACTION SF
$700 $660 450 $25
590 — 360 @ [
$ g 50 0 578
g $16 $16
L $480 270 3 $14
o / \ < $15 —
o =
g %
& $370 —f B T $9
$256 3273 g
$260 — 90 8
$185 $177 $195 $5
$150 0
2019 2020 2021 2022 2023 Q12024 $0
Sale Price PSF e Transaction SF 2019 2020 2021 2022 2023 Q1 2024

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

Q1 2024 Q4 2023 Q1 2023 2,300 3.0%
2069 2110 2,043 27%
Total Vacancy 2.8% 2.7% 1.8% _ . '1 /!11/. 2.8%
1,860 ——g26% ° 25%
Direct Vacancy 2.6% 2.2% 1.2% § 6%
>
Sublease Vacancy 0.2% 0.5% 0.7% -E 1,420 2.0% 9
:’ ©
Net Absorption SF 145K 245K 38K E 980 15% E
o
Asking Rent @
(Mo. PSF NNN) $0.94 $0.84 $0.69 ,_,8)_ <10 10%
Under Construction SF 365K 573K 1.3M 145
100 0.5%
Construction Starts 8K 269K 163K 2019 2020 2021 2022 2023 Q12024
Delivered SF 216K 540K 223K mmm Net Absorption SF «=e==Total Vacancy
SF-WEIGHTED AVERAGE TAKING RENT (MONTHLY PSF NNN) BY TRANSACTION SF
$1.50
™ Lo
© © O oY <
$1.20 & o % =
“r & Sad

$0.94

$0.90

0.79

$0.94

$0.60

$0.30

$0.00
Overall

0-9,999 SF

$0.88
$0.89

$0.83

$0.92
$0.95

= 2019

CONSTRUCTION AND DELIVERIES

2,000

10,000-19,999 SF

m2020 w2021

% 1,600

1,605

1,200

1,895

1,363

800

Square Feet (Thousands

400

2019 2020
m Under Construction SF

Sources: MWCRE Research, CoStar

2021

2022

2023

Q12024

Deliveries SF m Construction Starts SF

20,000-49,999 SF

m 2022

Price PSF

$200

$170

»
=
~
o

&
iy
—
o

$80

$50

m2023 =Q12024

50,000-99,999 SF 100,000+ SF

OWNER-USER SALE PRICE PSF AND OWNER-
USER TRANSACTION SF
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$170
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/ $1n1
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Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 4.9% 5.6% 6.1%

Direct Vacancy 4.6% 5.2% 5.8%

Sublease Vacancy 0.3% 0.3% 0.3%
Net Absorption SF 341K 57K -66K
Asking Rent (Yr. PSF FS) $23.19 $23.58 $23.79
Under Construction SF 138K 295K 310K
Construction Starts 100K 0 11K
Delivered SF 257K 12K 19K

TOTAL VACANCY BY BUILDING CLASS

13.0%

10.8%

8.6%

6.4%

4.2%

2.0%

2019 2020 2021 2022 2023 Q12024

e QOverall A ==g@==B C

ASKING RENT BY BUILDING CLASS

$30.00 —_
/ ° —

$26.00

$22.00

$18.00

$14.00

$10.00

2019 2020 2021 2022 2023 Q12024
e Overall g A\ —p=— e
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
850 1,200
5 9 g

% 640 - 960 =
2 2

g g

3 430 2 720

(@)

< 2 3 £

2 g
w220 © 480

e o

° ©

2 3
S 10 8 240

-200 0
2019 2020 2021 2022 2023 Q12024 2019 2020 2021 2022 2023 Q1 2024
mA mB mC

Sources: MWCRE Research, CoStar

= Under Construction SF = Deliveries SF m Construction Starts SF
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LOGAN, UT-1D MSA RETAIL

Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

180 53 7.5%
Q1 2024 Q4 2023 Q1 2023 7.1% 148
Bus — 8 6T% 6.6%
Total Vacancy 3.2% 3.8% 5.1% &
>
; 2108 —— 57%
Net Absorption SF 36K 56K -59K E <
P 48% &
Asking Rent w \ 8% >
(vr. PSF NNN) $15.24 $15.31 $34.34 o 35 4.1% 3%
3 36 — 1% 8% 3.9%
Under Construction SF 0 0 132K <@ ' 3
3.2%
0 3.0%
Construction Starts SF 0 0 0 2019 2020 2021 2022 2023 Q12024
Delivered SF 0 36K 1K Net Absorption SF Total Vacancy

ASKING RENT BY RETAIL SHOPPING CENTER (YEARLY PSF NNN)

$30.00
$24.00
$18.00
$12.00
o F
$0.00 . ; .
Overall Community Center Neighborhood Center Strip Center
2019 $10.35 $14.14 $13.39 $10.50
m 2020 $11.27 $19.72 $13.99 $10.50
m 2021 $13.08 $23.21 $15.32 $11.20
m 2022 $14.36 $- $16.37 $-
2023 $15.31 $29.00 $19.73 $15.60
m Q12024 $12.92 $29.00 $17.73 $15.60

Raymond Shopping Center — NEC Main Street & West 400 North, Logan
Scott Brady & Nick Bowne are representing the landlord.

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

O,
Q12024 Q42023 Q12023 11500 /5\7/ oo
Total Vacancy 4.5% 5.7% 3.1% 21,140 NS 457540%
G 4 3% or
Direct Vacancy 3.5% 4.8% 2.1% @ 4.0%
2 780 o >
Sublease Vacancy 1.3% 0.7% 0.1% E 3 3% o €
o 30% g
Net Absorption SF 83K 148K -93K L 420 5 0% =
[0]
' : 8% . N Y ’ N
Asking Rent S 1.6%
(Mo. PSF NNN) 5088 087 $0.70 g 60 - -: 1.0%
Under Construction SF 354K 267K 631K
-300 0.0%
Construction Starts 88K 40K 175K 2019 2020 2021 2022 2023 Q12024
Delivered SF 0 175K 0 m Net Absorption SF ==e==Total Vacancy
AVERAGE ASKING RENT BY BUILDING SF (MONTHLY PSF NNN)
$1.10
&
© © s R
$0.96 &% @B @ =
g & R &
$0.82
$0.68
$0.54
$0.40
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000-99,999 SF
m2019 w2020 w2021 w2022 w2023 wmQ12024
CONSTRUCTION AND DELIVERIES
750
. 5
% 600 = e
c
3 o
© 450 S =
b @
E 300 N §
o 8 S 3 8 B
g A [e ] ~ ~ —
g o
150 N 3
<
oo -l
0
2019 2020 2021 2022 2023 Q12024

Sources: MWCRE Research, CoStar

m Under Construction SF

Deliveries SF

m Construction Starts SF
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Overall Market Key Performance Indicators

TOTAL VACANCY BY BUILDING CLASS

Q12024 Q42023 Q12023 [EGEE /\

Total Vacancy 2.1% 3.3% 47% 25.6%

Direct Vacancy 2.1% 3.3% 2.8% 19.2% / \

Sublease Vacancy 0% 0% 1.9% / \

12.8% o)
Net Absorption SF 23.5K 13.5K -9.4K /
6.4%
Asking Rent (Yr. PSF FS) $14.94 $14.97 $14.36 i . é .
Under Construction SF 0 0 6.7K 0.0%
2019 2020 2021 2022 2023 Q1 2024
Construction Starts 0 0 6.5K
Delivered SF 0 65K 0 = Overall A —e—B c
ASKING RENT BY BUILDING CLASS
$18.00
—

$16.40

$14.80

$13.20

$11.60

$10.00

2019 2020 2021

mmm QOverall

NET ABSORPTION BY BUILDING CLASS

2023 Q12024

105 75
_’éT 71 _.g 60
S &
3 3 45
37
E =
+ E ~
§ 3 L 30 a
I o
S g
8 31 o i & 15 -
o oo oo coco
65 00 .
2019 2020 2021 2022 2023 012024 2019 2020 2021 2022 2023 Q12024
A mB uC m Under Construction SF  Deliveries SF m Construction Starts SF

Sources: MWCRE Research, CoStar
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Las Vegas -

Henderson -
Paradise, NV

MSA




LAS VEGAS-HENDERSON-PARADISE, NV MSA RETAIL

Overall Market Key Performance Indicators TOTAL VACANCY AND NET ABSORPTION SF
2,500 7.0%
Q12024 Q42023 Q12023
) 669,955
8 1,950 5 : 6.5%
Total Vacancy 5.1% 5.0% 5.3% 5 4%
>
2 1,400 6.0%
Net Absorption SF -43K 228K 262K E c
% 828 924 970 g
3 731 ®
: o 850 ~ o, 55% >
Asking Rent | $23.31 $22.70 $22.22 s 56% 3%
o ) g 5.0% 5.1%
o 300 — 5.0%
Under Construction SF 11 M 1.2M RRY <
-250 43 4.5%
Construction Starts SF 42K 422K 73K 2019 2020 2021 2022 2023 Q1 2024
Delivered SF 85K 76K 181K Net Absorption SF Total Vacancy

SF-WEIGHTED TAKING RENT (YEARLY PSF NNN) BY TRANSACTION SF

$45.00
$36.00
$27.00
$18.00 S—
$9.00 SE—
$0.00
Overall 0-2,499 SF 2,500-4,999 SF 5,000-9,999 SF 10,000-19,999 SF 20,000+ SF
2019 $23.25 $22.76 $33.36 $28.47 $- $15.25
m 2020 $23.64 $26.71 $34.29 $20.23 $- $14.80
m 2021 $26.93 $31.37 $35.69 $17.69 $31.31 $14.00
m2022 $24.75 $30.58 $33.85 $25.86 $- $14.57
2023 $18.83 $32.24 $33.33 $42.34 $25.85 $-
m Q12024 $17.39 $33.18 $25.27 $- $- $14.25
OWNER-USER SALE PRICE PSF AND OWNER- LAND SALE PRICE PSF
USER TRANSACTION SF $20.00 oo
$400 1,600 ' $17.77
$361 6164
$17.00 16.4
$340 A 1,280 %\ $15.88
/ \___ & $14.35
$268 3 $14.00 —
LL (0]
& $280 —go5; o 960 2
) =
9 0}
T $220 —f — 640 & $11.00 —
(0]
$165 $174 5 $9.10
] | O
$160 320 3 $8.00
$100 0
2019 2020 2021 2022 2023 Q12024 $5.00
Sale Price PSF e Transaction SF 2019 2020 2021 2022 2023 Q12024

Sources: MWCRE Research, CoStar



LAS VEGAS-HENDERSON-PARADISE, NV MSA INDUSTRIAL

Overall Market Key Performance Indicators TOTAL VACANCY AND NET ABSORPTION SF
Q12024 Q42023 Q12023 110 - 7.0%
Total V. 6.1% 3.5% 3.0% o2 o1
otal Vacancy 1% 5% 0% 86 A . 5 8%
@ .
Direct Vacancy 5.2% 3.0% 2.5% 2 63
= 4.9% ’
S62 —gg N\ —~ 4.6% %
Sublease Vacancy 0.9% 0.5% 0.5% = : 4.6 c
[0} ©
o) (9]
Net Absorption SF -161K 1.3M 1.4M 38 — — 3.5% 34% =
S
Asking Rent oy
(Mo. PSF NNN) $1.08 $1.06 $0.98 84 219 o 299%
Under Construction SF 16.1M 17.9M 15.2M 10 0.2 1.0%
Construction Starts 2.2M 0.0M 3.0M 2019 2020 2021 2022 2023 Q12024
Delivered SF 4.0M 2 4M 39M Net Absorption SF Total Vacancy
AVERAGE ASKING RENT BY BUILDING SF (MONTHLY PSF NNN)
$1.50
$1.30 — o
PR
$1.10 S S &
S 339 RN
.7 25 2
$0.90 @ S &
S8s@
“
$0.70
$0.50
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000-99,999 SF 100,000-249,999 SF 250,000+ SF

2019 m2020 w2021 w2022 2023 Q12024

CONSTRUCTION AND DELIVERIES OWNER-USER SALE PRICE PSF AND OWNER-
200 USER TRANSACTION SF
‘ ~ - $325 55
% e S $307

16.4 :
$290 / 4.6

$269 $270

12.8 $252

$255 — 37
9.2 = .

To~ Ngm $220 — 28
7S m'

56 — -\

$185 $177 — 19

$162

2.0

2019 2020 2021 2022 2023 Q12024 $150 1.0

2019 2020 2021 2022 2023 Q12024
Under Construction SF © Deliveries SF m Construction Starts SF Sale Price PSF

Price PSF

Square Feet (Millions)

Square Feet (Millions)

@ Transaction SF

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 10.2% 10.2% 10.1%

Direct Vacancy 9.4% 9.4% 9.3%

Sublease Vacancy 0.8% 0.8% 0.8%
Net Absorption SF 192K 137K -272K
Asking Rent (Yr. PSF FS) $31.61 $30.94 $30.25
Under Construction SF 0.9M 1.1M 0.8M
Construction Starts 0K 8K 90K
Delivered SF 226K 12K 198K

TOTAL VACANCY BY BUILDING CLASS

16.0%
126% /_/

e

11.2%
8.8%
6.4%
4.0%
2019 2020 2021 2022 2023 Q12024
s Overall A e=g—B C

ASKING RENT BY BUILDING CLASS

$36.00
$31.60 I /
$27.20
$22.80
$18.40
$14.00
2019 2020 2021 2023 Q12024
mmm Overall g [\ —— 3 e C
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
1,100 1,500
5 2
7 760 ~ 2 1,200 -
= S
@ n
3 40 3 900
= E
5 ©
L 80 L 600
0 0
S g
[on
B 260 @ - & 300
. §
600 0
2019 2050 2021 2092 2023 Q1 2024 2019 2020 2021 2022 2023 Q12024

A mB uC

Sources: MWCRE Research, CoStar

m Under Construction SF = Deliveries SF m Construction Starts SF
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EASTERN IDAHO RETAIL

Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

450 7.0%
Q12024 Q42023 Q12023 6.2% 367
8 320 — 5.6%
Total Vacancy 1.3% 2.0% 3.0% & 226
>
0 190 — 50BN 153 42% 3
Net Absorption SF 90K 23K 22K = 90 <
5 3.4% 38 3
. L 60 N — 28% >
Asking Rent v
(Yr. PSF NNN) $16.21 $15.99 $15.27 % 5 0%
g 70— 2.09 — 1.4%
Under Construction SF 0K 0K 45K 13%
-200 -155 0.0%
Construction Starts SF oK OK oK 2019 2020 2021 2022 2023 Q12024
Delivered SF 0K 5K oK Net Absorption SF Total Vacancy

ASKING RENT BY RETAIL SHOPPTING CENTER (YEARLY PSF NNN)

$30.00

$26.00

$22.00

$18.00

o e - | - m |

Overall Community Center Neighborhood Center Strip Center

2019 $12.83 $14.66 $12.74 $13.70
m 2020 $13.56 $16.50 $15.01 $14.05
m 2021 $12.11 $11.74 $20.00 $12.79
m 2022 $13.33 $- $12.00 $14.00

2023 $15.99 $28.04 $12.00 $28.00
m Q12024 $16.21 $24.00 $12.00 $28.00

3155 East Fairview Avenue Meridian, 1D
Travis Dunn is representing the landlord.

Sources: MWCRE Research, CoStar



EASTERN IDAHO INDUSTRIAL

Overall Market Key Performance Indicators TOTAL VACANCY AND NET ABSORPTION SF
Q1 2024 Q4 2023 Q1 2023 200 4.5%
9 9 9 — 4.2% 142
Total Vacancy 2.3% 2.5% 5.1% _§ 140 /\ 4.0%
Direct Vacancy 2.2% 2.4% 4.8% a 89
2 80 — 65 — 35% &
Sublease Vacancy 0.1% 0.0% 0.4% = c
© 10 3.2% 15 §
Net Absorption SF 15K -18K -61K L 20 — =3:0% Y 3.0% >
)
. T 2.7%
Asking Rent 3 °
(Mo. PSF NNN) $0.79 $0.76 $0.60 ko3 -40 2 59 , 30/25%
756 . (e}
Under Construction SF 62K 100K 465K -100 2.0%
. 2019 2020 2021 2022 2023 Q12024
Construction Starts 0K 6K 18K
Delivered SF 38K 25K 19K Net Absorption SF Total Vacancy

AVERAGE ASKING RENT BY BUILDING SF (MONTHLY PSF NNN)

$1.20
o 2R
e 2 3
$1.00 N 2 g
O N~ o O O
~ g & X SO o
$0.80 R 3 2 CENRCIRE =
: 5 S S 2 -
S b 2
@ 3
$0.60
$0.40
$0.20
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000+ SF
2019 = 2020 m 2021 2022 2023 Q12024
CONSTRUCTION AND DELIVERIES
650
N~
<
ol [e0)
— 520 & 3 o 2 X
‘8 RS I = ® E— # <
j=
&
>
2390 —
}_
ot B ~
¢ o N
w 260 — o
e .
5 g -
¥ 130 — < o = J
< o~ I 3
o~ - =
0 H ° e
2019 2020 2021 2022 2023 Q12024

Industrial Building - 275 Stationery Road, Rexburg
Under Construction SF © Deliveries SF m Construction Starts SF Dustin Mortimer is represent/'ng the landlord.

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 2.3% 2.5% 5.1%

Direct Vacancy 2.2% 2.4% 4.8%

Sublease Vacancy 0.1% 0.1% 0.4%
Net Absorption SF 14K -18K -61K
Asking Rent (Yr. PSF FS) $15.07 $15.19 $14.14
Under Construction SF 2K 2K 16K
Construction Starts 0K OK 0K
Delivered SF OK 8K 0K

TOTAL VACANCY BY BUILDING CLASS

13.0%
10.4% A
/- \
5.2% /

2.6%

0.0%

2019 2020 2021 2022 2023 Q12024

e QOverall A ==g@==B C

ASKING RENT BY BUILDING CLASS

$30.00
$26.00 /\
P / \ -

$22.00

$18.00

$14.00

$10.00

2019 2020 2021 2023 Q12024
s Overall e C
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
250 120
o~
g
7 160 i)
2 2
2 2
o 70 o
E E
@ ©
L 20 &
o o
© ©
35 =)
& -110 3
©
-200
2019 2020 2021 2022 2023 Q12024 2019 2020 2021 2022 2023 Q12024

=“A =B uC

Sources: MWCRE Research, CoStar

= Under Construction SF = Deliveries SF m Construction Starts SF
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Boise - Nampa,
ID MSA




BOISE-NAMPA, ID MSA RETAIL

Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

1,300 4.5%
. 371,129
Q12024 Q42023 Q12023 o

% 1,010 4.1%

i 4.0%
Total Vacancy 2.8% 3.1% 3.5% ©

3 720 - 37% 5
Net Absorption SF 165K 109K -99K e S

° ®

o 3.2% % =
Asking Rent w430 309 31% 3.3%
(Yr. PSF NNN) $19.55 $19.85 $18.08 o 33% 275 s

2 155
Under Construction SF 545K 534K 137K @140 S 289 2%
Construction Starts SF 35K 184K 12K 150 —0 2.5%

2019 2020 2021 2022 2023 Q12024

Delivered SF 24K 19K 55K Net Absorption SF Total Vacancy

ASKING RENT BY SHOPPING CENTER (YEARLY PSF NNN)

$25.00
$21.80
$18.60
$15.40
$9.00
Overall Community Center Neighbohood Center Strip Center
2019 $15.36 $12.79 $13.39 $15.39
m 2020 $13.75 $13.54 $10.06 $14.91
m 2021 $17.29 $13.55 $14.65 $15.64
m 2022 $18.26 $19.74 $14.66 $15.45
2023 $19.85 $22.01 $15.44 $18.14
m Q12024 $19.55 $24.81 $15.25 $18.44

OWNER-USER ASKING SALE PRICE PSF AND FOR SALE SF

350 1,100
$ /\ $329
$300 880

)
\ $264 é
>
w $250 660 3
o =
8 \ %
& $200 8193 440 &
(0]
S
145
$150 $ $144 L o &
$123
$100 0
2019 2020 2021 2022 2023 Q12024

Asking Sale Price PSF ~ emmm=Total SF Sold

Sources: MWCRE Research, CoStar



BOISE-NAMPA, ID MSA INDUSTRIAL

Overall Market Key Performance Indicators TOTAL VACANCY AND NET ABSORPTION SF
Q1 2024 Q4 2023 Q1 2023 2,400 7.0%
2,264 6.2%
% % 4% = ' 6.4%
Total Vacancy 6.4% 6.2% 3.4% B 2,080 2,037 5 6%
Direct Vacancy 5.9% 5.6% 3.3% g
21,760 1,63 4.2%
Sublease Vacancy 0.5% 0.6% 0.1% = 3.5%
© °
Net Absorption SF 802K 515K 918K L 1,440 0% 2.6% 2.8%
)
e 1,144
Asking Rent S '
(Mo. PSF NNN) $0.84 $0.83 $0.80 g 1,120 — 975 1.4%
1.1% 803
Under Construction SF 4.5M 5.5M 7.6M 800 0.0%
. 2019 2020 2021 2022 2023 Q12024
Construction Starts 13K 14K 3.5M
Belfvericd S 1.0M 0.9M 14M Net Absorption SF Total Vacancy

AVERAGE ASKING RENT BY SF (MONTHLY PSF NNN)

Square Feet (Thousands)

$1.10
o O
323
$0.92 = s o Io\
™ _Noo ~
~ g No Y ~ ~ S ~ R
B0 s wam8° ) 0 0 So
$0.74 3 00 =1 =R=] &
$0.56 L L
$0.38 — —
$0.20
Overall 0-9,999 SF 10,000-19,999 S 20,000-49,999 S 50,000-99,999 SF 100,000-199,999 SF 200,000+ SF
2019 m2020 w2021 mW2022 m2023 =Q1202
CONSTRUCTION AND DELIVERIES OWNER-USER ASKING SALE PRICE PSF AND
FOR SALE SF
6.1 T R
49 I S
n $15
5 et $162 $158 1,280
S 37 S
g L $144 — 960
‘024 ——2 T2 - % $13
g = R i 5 = $126 NN 640
oy =
<12 g
3 $108 107 320
0.0 $94
2019 2020 2021 2022 2023 Q12024 $90 0

2019 2020 2021 2022 2023 Q12024
Under Construction SF © Deliveries SF m Construction Starts SF

Asking Sale Price PSF e====Total SF Sold

Sources: MWCRE Research, CoStar

Vacancy



Overall Market Key Performance Indicators

TOTAL VACANCY BY BUILDING CLASS

Q12024 Q42023 Q12023 100%
Total Vacancy 6.0% 6.0% 6.0% 8.0% /\ o
Direct Vacancy 5.4% 5.3% 5.1% / \/ /
6.0% — @
Sublease Vacancy 0.6% 0.7% 0.9%
. 4.0%
Net Absorption SF -4K 319K -206K
Asking Rent (Yr. PSF FS) $22.85 $22.72 $22.37 2.0%
Under Construction SF 26K 20K 93K
0.0%
Construction Starts 5K 11K 22K 2019 2020 2021 2022 2023 Q12024
Delivered SF 0K 14K 317K s Overall A B c
ASKING RENT BY BUILDING CLASS
$26.00 / . —=
$23.40 /
$20.80 /
$18.20
$15.60
$13.00

2019 2020

mmn QOverall

NET ABSORPTION BY BUILDING CLASS

2021

g [\
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Sources: MWCRE Research, CoStar

2022 2023 Q12024
——u— g C
CONSTRUCTION AND DELIVERIES
1,600
O
[e0e) o~
S N
- 1,280 — =
e
C
&
3 90
E
k]
L 640
o
©
3
B 320

2019

2020 2021 2022 2023 Q12024

= Under Construction SF Deliveries SF m Construction Starts SF
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Billings, MT
MSA




BILLINGS, MT MSA RETAIL

Overall Market Key Performance Indicators

TOTAL VACANCY AND NET ABSORPTION SF

1,500 3.0%
Q12024 Q42023 Q12023
B 1,140 —e24% 24%
Total Vacancy 2.1% 1.9% 1.7% & 2 1% 21%
3 . o = . (e}
2 780 1.7% 18% 2
Net Absorption SF -17K -26.8K -9.3K = <
° 1.4% , o
. 420 1.2% >
Asking Rent = 192
ofr. PSF NNN) $11.83 $12.16 $13.76 o s 09% 43
T 60 — 0.6%
Under Construction SF 5K 5K 2.3K < 37 17
-300 0.0%
Construction Starts SF 0 0 2.3K 2019 2020 2021 2022 2023 Q12024
Delivered SF 0 0 23.7K Net Absorption SF Total Vacancy

ASKING RENT BY RETAIL SHOPPING CENTER (YEARLY PSF NNN)

$20.00
$16.00
$12.00 e
$8.00 —
$4.00 —
$0.00 X . .
Overall Community Center Neighborhood Center StripCenter
2019 $9.21 $17.58 $14.54 $14.00
m 2020 $- $- $- $-
m 2021 $10.34 $16.27 $8.23 $-
m 2022 $12.82 $- $9.35 $-
2023 $12.16 $- $10.60 $7.10
m Q12024 $11.83 $- $10.60 $7.10

SVENR 0 Eowm CEW m_ i
Trail Head Spirits— 1400 South 24" Street West
Chandller Griffin is representing the landlord,

Sources: MWCRE Research, CoStar



Overall Market Key Performance Indicators TOTAL VACANCY AND NET ABSORPTION SF

600 5.5%
Q1 2024 Q4 2023 Q1 2023 553 52% ____5.2% )
Total Vacancy 5.2% 5.2% 2.6% ) 4.6%
=
Direct Vacancy 5.2% 5.2% 2.6% §
2 3.7% >
Sublease Vacancy 0.0% 0.0% 0.0% = <
k) 8]
Net Absorption SF 10K 130K -25K L 2.8% >
[0}
Asking Rent B
(Mo. PSF NNN) $0.78 $0.75 $0.70 g 1.9%
Under Construction SF 193K 206K 622K 10
1.0%
Construction Starts 0 7K 314K 2019 2020 2021 2022 2023 Q12024
Delivered SF 14K 440K 132K e Net Absorption SF - ==e==Total Vacancy
AVERAGE ASKING RENT BY SF (MONTHLY PSF NNN)
$1.10
O O
3 3 2R o
~ S @ S g Scgv
@ 23
$0.70
$0.50
$0.30
$0.10
Overall 0-9,999 SF 10,000-19,999 SF 20,000-49,999 SF 50,000-99,999 SF 100,000+ SF
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= Under Construction SF Deliveries SF m Construction Starts SF

Sources: MWCRE Research, CoStar
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Overall Market Key Performance Indicators

Q12024 Q42023 Q12023

Total Vacancy 5.3% 5.5% 4.9%

Direct Vacancy 5.2% 5.4% 4.9%

Sublease Vacancy 0.1% 0.1% 0.1%
Net Absorption SF 12K -19K -28K
Asking Rent (Yr. PSF FS) $20.54 $20.25 $13.81
Under Construction SF 0K OK 4K
Construction Starts 0K 0K oK
Delivered SF OK OK OK

TOTAL VACANCY BY BUILDING CLASS
8.0% /
6.4% —

‘—0’\/

4.8%
3.2%
1.6%
0.0%
2019 2020 2021 2022 2023 Q12024
e Overall A e=g—B C

ASKING RENT BY BUILDING CLASS

$25.00
C O
$22.00
$19.00
$16.00 /
$13.00
$10.00
2019 2020 2021 2022 2023 Q12024
mmmm Overall g [\ — e C
NET ABSORPTION BY BUILDING CLASS CONSTRUCTION AND DELIVERIES
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Sources: MWCRE Research, CoStar

m Under Construction SF = Deliveries SF m Construction Starts SF
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STATE OF UTAH INVESTMENT

TRANSACTION SF BY ASSET TYPE, MILLIONS

Overall Market Key Performance Indicators

12.0
Q12024 Q1 2023 Q12022
9.6
Overall
79 Transaction SF 3.4M 4.9M 11.8M
Avg. Cap Rate 6.4% 5.9% 6.0%
48 — Hospitality
Rooms Sold 187 387 1,462
24 L
00 J Transaction SF 1.6M 1.6M 3.9M
Q120192 Q12020 Q12021 Q12022 Q12023 Q12024
Avg. Cap Rate 6.9% 6.1% 7.0%
m Industrial m Multifamily m Office
) ) ) ) Multifamily
Multi-Tenant Retail = Single Tenant Retail
Units Sold 289 485 2,089
AVERAGE CAP RATE BY ASSET TYPE Avg. Cap Rate 6.6% 47% 559
Transaction SF 289K 841K 2.6M
Industrial
Avg. Cap Rate 8.0% 6.2% 6.8%
o Multi-Tenant Retail
Multifamily
Transaction SF 105K 232K 872K
8.1%
Office Avg. Cap Rate 6.2% 5.5% 6.2%
8.0%
Avg. Sale Price PSF $289 $172 $240
Multi-Tenant Retail
Single Tenant Retail
Single Tenant Retail Transaction SF 480K 186K 872K
Avg. Cap Rate 5.9% 5.5% 4.6%

4.0% 5.0% 6.0% 7.0% 8.0% 9.0%

mQ1201? mQ12020 mQ12021 mQ12022 mQ12023 mQ12024 Avg. Sale Price PSF $143 $663 $302

Sources: MWCRE Research, CoStar



STATE OF NEVADA INVESTMENT

TRANSACTION SF BY ASSET TYPE, MILLIONS

18.0

10.8 — .

[ |
7.2
3.6
[ |
i B

| e
Q12019 Q12020 Q12021 Q12022 Q12023 Q12024
m Industrial Multifamily m Office

Multi-Tenant Retail = Single Tenant Retail

AVERAGE CAP RATE BY ASSET TYPE

Overall

7.4%

Industrial

Multifamily

Office

7.7%

Multi-Tenant Retail

Single Tenant Retail

3.5% 4.5% 5.5% 6.5% 7.5% 8.5%

mQ1201? mQ12020 mQ12021 mQ12022 mQ12023 mQ12024

Sources: MWCRE Research, CoStar

Overall Market Key Performance Indicators

Q1 2024 Q1 2023 Q1 2022

Overall

Transaction Volume $882.4M $1.2B $4.2B
Transaction SF 51M 17.1M 33.5M
Avg. Cap Rate 6.6% 6.0% 5.5%
Transaction Volume $27.3M $48.4M $86.9M
Rooms Sold 186 8,862 8,822
Transaction Volume $205.0M $326.6M $328.4M
Transaction SF 1.8M 1.5M 2.0M
Avg. Cap Rate 6.4% 5.9% 5.1%

Multifamily

Transaction Volume $109.5M $167.9M $1.7B
Units Sold 1,246 897 7,139
Avg. Cap Rate 5.9% 5.9% 5.0%
Transaction Volume $123.5M $107.3M $380.9M
Transaction SF 534K 825K 3.8M
Avg. Cap Rate 7.7% 6.1% 6.1%

Multi-Tenant Retail

Transaction Volume $73.1M $119.2M $530.9M
Transaction SF 394K 579K 3.9M
Avg. Cap Rate 7.0% 7.0% 5.5%
Avg. Sale Price PSF $169 $219 $311

Single Tenant Retail

Transaction Volume $83.9M $120.6M $148.3M
Transaction SF 314K 413K 325K
Avg. Cap Rate 6.2% 5.7% 5.6%

Avg. Sale Price PSF $293 $353 $499




STATE OF IDAHO INVESTMENT

TRANSACTION SF BY ASSET TYPE, MILLIONS

7.0

5.6

4.2

2.8

14
. |

00 _ . . |

Q12019 Q12020 Q12021 Q12022 Q12023 Q12024

m Industrial m Multifamily m Office

Multi-Tenant Retail = Single Tenant Retail

AVERAGE CAP RATE BY ASSET TYPE

Overall

Industrial

Multifamily

Office

Multi-Tenant Retail

Single Tenant Retail

3.0% 4.0% 5.0% 6.0%

mQ012019 mQ12020 mQ12021 mQ12022 mQ1 2023

Sources: MWCRE Research, CoStar

7.0%

8.0%

Q12024

Overall Market Key Performance Indicators

Q12024 Q1 2023 Q1 2022

Overall

Transaction SF 6.2M 1.2M 4.8M

6.0% 6.1% 5.6%

Avg. Cap Rate

Hospitality

Rooms Sold 98 21 256

Industrial

Transaction SF 205M 385K 1.9M

Avg. Cap Rate 5.8% 5.9% -%

Units Sold 275 234 1,239
Avg. Cap Rate -% 5.6% 4.7%
Transaction SF 85K 170K 539K
Avg. Cap Rate 5.7% 6.9% 6.3%

Multi-Tenant Retail

Transaction SF 125K 177K 379K
Avg. Cap Rate 6.3% 6.1% 5.6%
Avg. Sale Price PSF $55 $218 $236

Single Tenant Retail

Transaction SF 168K 211K 355K
Avg. Cap Rate 5.8% 5.7% 6.4%
Avg. Sale Price PSF $255 $153 $241




STATE OF MONTANA INVESTMENT

TRANSACTION SF BY ASSET TYPE, MILLIONS

Overall Market Key Performance Indicators

2.0
Q1 2024 Q1 2023 Q1 2022
1.6
Overall
12 Transaction SF 1.0M 1.3M 2.4M

Avg. Cap Rate 6.4% 6.6% 6.7%

Hospitality

0.8

Rooms Sold 66 84 58
0.4

Industrial
00 N | - Transaction SF 115K 224K 285K

Q12019 Q12020 Q12021 Q12022 Q12023 Q12024

Avg. Cap Rate -% 7.9% -%
m Industrial m Multifamily m Office
) ) ) ) Multifamily
Multi-Tenant Retail = Single Tenant Retail
Units Sold 392 305 224
AVERAGE CAP RATE BY ASSET TYPE Avg. Cap Rate 8.1% 1% 6.7%
Transaction SF 101K 159K 340K
Industrial
Avg. Cap Rate 7.6% 6.7% 5.0%
Multifamily 10.5% Multi-Tenant Retail
Transaction SF 109K 105K 506K
Office Avg. Cap Rate 5.0% % 7.0%
Avg. Sale Price PSF $575 $- $151
Multi-Tenant Retail
Single Tenant Retail
Single Tenant Retail Transaction SF 63K 102K 383K
Avg. Cap Rate 6.5% 5.5% -%

4.0% 5.6% 7.2% 8.8% 10.4% 12.0%

mQ1201? mQ12020 mQ12021 mQ12022 mQ12023 mQ12024 Avg. Sale Price PSF $551 $404 $289

Sources: MWCRE Research, CoStar
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