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Important Notices

This document (the “Summary”) has been prepared by Mack Real Estate Group, LLC (“MREG”) and is being provided to you (the “Recipient”) on a confidential basis for informational and discussion purposes only. All information is as of the date of this Summary unless
otherwise noted. The information contained in the Summary must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, without prior written consent of MREG. Disclosure to persons other than the Recipient and their
representatives is strictly prohibited.

No Offer or Solicitation. This Summary is intended solely for information and discussion purposes regarding potential real estate joint venture and/or co-investment opportunities between MREG and Recipient and/or their respective affiliates (“Potential Op portunities”). This
Summary does not constitute an offer to sell or a solicitation of an offer to purchase any investment (including, without limitation, an offer to sell or a solicitation of an offer to purchase securities). This Summary has not been prepared in connection with any investment advisory
services regarding securities offered by MREG or its affiliates, nor should it be viewed as marketing any investment advisory services regarding securities. MREG is not providing this material in a fiduciary capacity.

Accuracy and Completeness of Information. This Summary does not purport to be all-inclusive, nor does it contain all information that the Recipient may desire. Neither MREG nor its affiliates make any representation or warranty hereunder, express of implied,
as to the accuracy, reasonableness, or completeness of the information contained herein and no legal liability is assumed with respect thereto. Certain economic, market or property data, and other information contained herein is obtained from third parties unrelated to
MREG. Although such sources are deemed reliable, MREG does not assume any responsibility for the accuracy or completeness of information obtained from third parties, nor does it undertake any duty to inde pendently verify such information. All information herein is subject
to change without notice. MREG does not undertake a duty to update this Summary or otherwise provide notice of any changes to the information. This Summary should not be considered in lieu of the Recipient’s own assessment of the subject matter discussed herein.

No Legal Obligation. No legal obligation shall arise due to the provision of this Summary. The information herein is subject to, and qualified in its entirety by, the execution of final documentation for the Potential Opportunities, if at all. MREG reserves the right to reject any
proposals or expressions of interest to participate in any of the Potential Opportunities with any party and to terminate discussions with any party at any time without notice.

"o« "o "o« » o« "o« "o« o » o

Forward-Looking Statements. This Summary contains forward-looking statements. These statements include words such as “may,” “could,” “would,” “should,” “believe,” “expect,” “anticipate,” “plan,” “estimate,” “target,” “project,” “intend,” and other similar words and
expressions. Forward-looking statements are based on numerous assumptions, including but not limited to the current expectations, estimates, projections, opinions and beliefs of MREG. Such statements involve known and unknown risks, uncertainties and other
factors, and alternative assumptions may result in significant differences from those forward-looking statements expressed herein. Actual results may vary materially from those expressed or implied in any forward-looking statements. As a result, forward-looking
statements should not be viewed as a guarantee or prediction of performance or results, and undue reliance should not be placed thereon. Furthermore, forward-looking statements and discussions concerning, among other things, business and market conditions, and
investment strategy, are subject to the conditions of the ongoing COVID-19 outbreak. The full impact of COVID-19 is particularly uncertain and difficult to predict, and such forward-looking statements may not reflect the ultimate potential effects of COVID-19, which could
adversely impact the investment and/or its investment strategy.

Underwriting and Assumptions. Certain information herein reflects MRE G’s underwriting, which is based on estimates, expectations, assumptions and projections, and no party provides any guarantee or assurance that such projections or assumptions are accurate. These
figures involve known and unknown risks, uncertainties and other factors, which are generally beyond MREG’s control, and undue reliance should not be placed thereon. Actual results or events may vary significantly from those reflected or contemplated. Assumptions are for
modeling and underwriting purposes only and alternative assumptions may result in significant or complete loss of capital. Past results or events are not indicative of future events or results.

Financial and Other Performance Data. Underwritten returns are based on MREG’s current underwriting thesis, which relies on a variety of assumptions that MREG believes to be reasonable, but which may prove inaccurate. Underwritten returns are provided for
information and discussion purposes only, and MREG does not make any representation as to the reasonableness of the assumptions used or that all such assumptions in calculating returns have been fully considered. Alternative assumptions may have a material
impact on the returns presented. Recipient should keep in mind that markets are volatile and unpredictable. There is no guarantee that such returns will be achieved, and underwritten returns should not be viewed as a guarantee or prediction of performance. Actual
results may vary materially from those reflected or contemplated. Gross returns do not reflect reductions for manage ment fees, taxes, expenses, and any other performance-based compensation borne by third-party limited partners, all of which may materially reduce returns.
Net returns will be lower. Gross returns are provided solely for information and discussion purposes only for limited partners in joint venture and co-investment opportunities, and are not provided in connection with the marketing or advertising of any advisory services offered by
MREG.

Observable and/or Pipeline Inve stment Opportunities. Observable and/or pipeline opportunities are presented for illustrative and discussion purposes only. There is no guarantee that these specific opportunities will be acquired, that they will be made available for investment
to Recipient nor on the terms anticipated, or that any opportunities that may eventually be sourced will have similar characteristics to the opportunities described herein.

All information in this Presentation is as of January 2026, unless otherwise noted. MREG does not assume any duty to update the information herein.
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Mack Real Estate Group (“MREG”)
Firm Overview
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Mack Real Estate Group

Integrated real estate investor, operator,
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Invests institutional and high net worth

capital in real estate equity and debt assets

The firm’s principals have decades of global

real estate investing experience
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MREG National Presence

5 Integrated platform with investment, development, 2 0 0 +

_ property management and lending activities across the United States
offices employees

A
7.0 Mack Real Estate Group, LLC Office @ MREG / MRECS Investments and/or Mack Property Management, L.P. (MPM) Presence

Includes employees across the firm'’s credit, equity, and property management business as of the date on this presentation.
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MREG Businesses

Multifamily, Industrial, and Retail Investments?

Real Estate
Equity

(“MREG”) 31 Y D |_|
Development and ownership
of multifamily, industrial,

offce retai, and other asset Investments ~1 1 ,000 ~7.2 ~500,000

potential units? million industrial SF2 retail SF23

]

Ef

o : o . High Yield Levered
Levered Transitional Credit Unlevered Transitional Credit Transitional Credit
Investments Investments

Real Estate Investments

Phasieel  ~$3.0B $450M ~$900M

of investor capital raised since inception of investor capital raised since inception of investor capital raised since inception

Direct lending (first mortgage,
mezzanine, preferred equity)
ar v bt et 18.1B 146.5M 2.0B

of credit investments originated, co-originated of credit investments originated, co-originated of credit investments originated, co-originated
or acquired or acquired or acquired

As of June 30, 2025. Not intended to represent the legal structure of MREG or MRECS. Includes businesses related by common control.

1. Includes realized investments.

2. unit count, square footage, and other figures concerning development characteristics reflect assets in various stages of development, including actual unit count for completed construction as well as estimated unit
count for development projects that are not yet completed or in some cases begun. Such estimated figures are based on expectations, estimates, and projections and no party provides any guarantee or assurance
that these projections are accurate. Actual results may vary significantly from those reflected or contemplated. Similarly, there is no guarantee that MREG will ultimately develop the assets in accordance with the
development plans contemplated herein, or at all.

3. Retail square footage includes an asset that MREG acquired in July 2025.
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Equity Investment Strategies

Year Started

Multifamily
Development

Opportunity
Zone

Industrial
& Distribution

Single Family Rental
Development

STEM-Market
Multifamily Acquisition

Masterplan Land
Development

Grocery Anchored
Retail

Cash-Flowing
Office

Strategy

Developing Class A multifamily properties in emerging and improving neighborhoods within
U.S. gateway markets

Targeting attractive risk-adjusted returns over 10+ year hold period through
direct or indirect investments in income-producing properties in qualified opportunity zones

Targeting the acquisition and development of assets in centrally located regional
and local markets that focus on manufacturing and distribution

Developing purpose-built single-family rental communities in high-growth Sunbelt markets
across the U.S.

Seeking acquisition of multifamily properties in non-gateway cities in the U.S. anchored by
Science, Technology, Engineering/Education, and Mathematical demand drivers

Opportunity to shape a 2,500-acre mixed-use community strategically developed around an
industrial anchor

Targeting the acquisition of a portfolio of high-quality, grocery-anchored retail assets in
primary MSAs and surrounding suburbs

Targeting the acquisition of cash-flowing office assets in high-growth, amenitized locations,
with a focus on markets with minimal incoming new supply

Subject to change without notice. Includes active investment strategies and select opportunities under consideration from time to time, which MREG may or may not ultimately elect to implement. Provided solely for
illustration and discussion purposes. No representation or warranty is made with respect to the suitability of any strategy for a particular investor, the potential returns that such strategy may generate or the likelihood
that MREG will achieve its investment obje ctives or avoid significant losses through these or any other investment strategies.
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Qualified Opportunity Zone (“Q0OZ”) Investing — MACK E%‘:TE

National Footprint

e 1,499 multifamily units and 1.8MM SF of industrial in various stages of development or operation®
e Collective development cost, comprises $885MM across all of the projects.

Seattle, WA Ei

Swell: 200 Units
h
{

° Phoen:LuZwA leigh, NC

Bloom: 297 Units sThe Weld (Phase 1): 675 Units

“Formation: 170 Units < lis—= ,.
Mack Innovation Park: ~1.0MM Industrial SF Y N "‘\\
The Hub: ~794K Industrial SF / Lo

A Y

Map represents existing investments as of December 31, 2024. Unit count, square footage, and other figures concerning development characteristics reflect assets in various stages of development, including actual unit
count for completed construction as well as estimated unit count for development projects that are not yet completed. Such estimated figures are based on expectations, estimates, and projections and no party provides
any guarantee or assurance that these projections are accurate. Actual results may vary significantly from those reflected or contemplated. Similarly, there is no guarantee that MREG will ultimately develop the assets in
accordance with the development plans as presented herein. Please read the Important Notices at the beginning of this presentation for additional important information concerning, among other things, forward-looking

statements.
1. Represents assets in pre-development, capitalized investments, and realized investments.
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QOZ Investment #1 - Formation
Project Status: Stabilized

REAL
ESTATE
GROUP

s :,é' %"f ' 3
W =

;}»llll}l)))lilllllilb
J |

STRICTLY CONFIDENTIAL



QOZ Investment #2 - The Hub

Project Status: Stabilized.
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QOZ Investment #3 - Bloom at Deer Valley N ACK

Project Status: Stabilized
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Mack Innovation Park—Deer Valley GROUP
Project Status: Stabilized

QOZ Investment #4/5 — N ACK REAL
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MREG Investments in Arizona: Overview(1)

Total Project

Industrial Retail / Office Target LP Current Loan

aes ML (ARSI LEE e Square Footage Square Footage (i;l:lle) Equity (MM)  Maturity Date
Stabilized
U
Sterling Pointe =) 'R Flagstaff, AZ Multifamily 192 N/A N/A $80 NA Mar-27
=

The Hub Goodyear, AZ Industrial NA 793,862 N/A $77 NA Mar-31
Formation Scottsdale, AZ Multifamily 170 N/A 3,600 Retail SF $57 N/A Dec-26
Bloom at Deer Valley Phoenix, AZ SFR 297 NA N/A $105 NA Jun-26
Mack Innovation Park (Deer . .
Valley) - Site A2 Phoenix, AZ Industrial NA 1,597,279 N/A $137 N/A Aug-26
Mack Innovation Park (Deer . . Site B: Dec-26
Valley) - Site B/C Phoenix, AZ Industrial N/A 999,530 N/A $197 N/A Site C: Sep-28

Stabilized Subtotal 659 3,390,671 3,600 $653 NA
Project Status:

. . Mar-26
Mack Innovation Park Scottsdale, AZ | Industrial NA 724,075 N/A $243 Future phases: | Aljiance)
(Scottsdale) $56 Jun27

Under Construction Subtotal 724,075

Pre-Development

Phoenix, AZ Residential N/A $53

Total project
equity: $750;
first phase only:
$60
Pre-Development Subtotal 6,038 17,500,000 1,700,000 $1,387 $803
Total 21,614,746 1,703,600 $2,283

1. Represents investments by MRE G sponsored investment vehicles. Property Level cost reflects actual or projected total project cost, without regard to investment vehicle ownership percentage. 2. Unit count, development costs, and square
footages are estimated. Final development program to be determined. Images represent renderings. 3. This asset was sold in December 2025. 4. Metrics referenced herein include multiple phases of development.
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Halo Vista@® Phoenix, AZ




MREG Investments in Phoenix

VISTANCIA

TRILOGY AT
VISTANCIA

NORTH G
SONORAN

SONORAN
MOUNTAIN
RANCH

CIBOLA VISTA

c CAMINO
CORTE BELLA A LAGO
ARROWHEAD
WESTBROOK RANCH
Sun City West VILLAGE
hrprise
. l Non-QOZ Investment |
2oL

| Potential QOZ Investment |

0‘35'

GARDEN LAKES

CASHION
DEL RIO RANCH

B ooz investment |
fthern
LUKE AFB
WESTGATE Glendale
chijeld Park MARYVALE
VILLAGE

DESERT
WEST PARK

WESTRIDGE
PARK

Tolleson

ESTRELLA VILLAGE

FOOTHILLS

Sonoran
Preserve
Desert Vista
Trailhead

Cave Buttes
ecreation
Area
RTH/
RTHWEST
PHOENIX
DEERWALLEY

CAVE CREEK

DOVE VALLEY
RANCH

TATUM RANCH

TATUM
HIGHLANDS

DESERT VIEW
VILLAGE

DESERT RIDGE

PARADISE

LEGEND)
TERRAVITA

WHISPER ROCK

SINCUIDADOS

NO|
scoTy

KIERLAND

VALLEY VILLAGE

SCOTTSDALE
NORTH COUNTRY CLUB
MOUNTAIN
VILLAGE s
Phoenix GAINEY RANCH
Mountains MCCORMICK
Preserve RANCH
ALHAMBRA Paradise
Valley
BILTMORE AREA
CAMELBACK Scottsdale
ENCANTO EAST VILLAGE
VILLAGE

Phoenix

CENTRAL CITY

MESA G

Tempe

p
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Halo Vista
= 2,300+ acres surrounding TSMC
= Master-Planned Community Development
= Potential of 5,600 Residential Units, 17.5M
Industrial SF, and 1.7M Retail SF

Bloom at Deer Valley
= 23350 N 23rd Ave
= Single Family Rental Community Development
= 297 Units

Mack Innovation Park — Deer Valley
= 19t Ave & Pinnacle Peak Rd
= Industrial Park Development
= ~2.6M Industrial SF

5

6

Mack Innovation Park — Scottsdale
= 16601 N. Pima Rd
= Industrial Park Development
= ~725K Industrial SF

Formation
= 2040 N Scottsdale Rd
= Garden-Style Multifamily Development
= 170 Units

The Hub
= 305 S Bullard Ave
= |Industrial Acquisition
= ~800K Industrial SF

Estimates reflect assets in various stages of development. Figures are based on expectations, estimates, and projections and no party provides any guarantee or assurance that these projections are accurate. Actual
results may vary significantly from those reflected or contemplated. Please read the Disclaimers at the beginning of this presentation for additional important information concerning, among other things, forward-looking

statements.
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MREG Investments in Phoenix — Timeline

MREG acquires first land site between old town Scottsdale and Tempe, which was a seed asset for its opportunity zone
fund.

Acquires its second asset within its opportunity zone fund and represents MREG'’s first industrial acquisition in the Phoenix
MSA.

Successfully re-zones its first build-for-rent community, paving the way for its construction of its third opportunity zone
site in Phoenix. Construction commenced the following summer (fourth QOZ investment).

Wins state land auction, gaining control of 224 acres in Deer Valley, a portion of which are located in an opportunity
zone. Construction commenced on the first phase the following summer (third QOZ investment).

Wins second state land auction, gaining control of 124 acres in North Scottsdale.

2022 ——® Acquires second build-for-rent site in Deer Valley, which could be a potential opportunity zone investment.

2023 ——® Commences construction on second phase of Deer Valley industrial (fifth QOZ investment).

MREG affiliate prevails at auction for 2,300+ acres surrounding Taiwan Semiconductor chip manufacturing plant in Phoenix
(Halo Vista).

MREG completes construction of final QOZ 1.0 development (second phase of Deer Valley industrial).

Commences construction of Halo Vista infrastructure work.

. | Non-QOZ Investment |

| Potential QOZ Investment |

1 QOZ Investment |

Estimates reflect assets in various stages of development. Figures are based on expectations, estimates, and projections and no party provides any guarantee or assurance that these projections are accurate. Actual
results may vary significantly from those reflected or contemplated. Please read the Disclaimers at the beginning of this presentation for additional important information concerning, among other things, forward-looking
statements.
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Potential QOZ Investment - Solara
Project Status: In Pre-Development
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Non-QQOZ Investment —
Mack Innovation Park—Scottsdale

Project Status: Phase I: In-Lease Up | Future Phases: Pre-Development

Construction Progress (Phase |)
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Non-QOZ Investment - Halo Vista

Project Status: In Pre-Development
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Significant Recent Economic Growth in Arizona’

Arizona attracted record capital investment
and jobs created in Fiscal Year 2025

ARIZONA

COMMERCE AUTHORITY

I S g e

FY2025 Projections vs. Performance

Total Job Creation
ACTUAL

GOAL

Aggregate Corporate Investment

ACTUAL $32BILLION

GOAL $4 BILLION

Average Annual Wage

ACTUAL $95,928

GOAL $59,250

Select Corporate Investment Announcements in Arizona
from FY2025

In January 2026, the United States and Taiwan signed a trade agreement that boosted
TSMC's planned investment in Arizona to $250 billion.2 Under the agreement, TSMC
will add several new fabrication facilities to its Arizona expansion. This follows a March
2025 announcement in which TSMC committed an additional $100 billion to its Arizona
operations. With total planned investment reaching $250 billion, TSMC'’s Arizona
project represents the largest foreign investment in U.S. history.

MAYO
CLINIC

&y

Announced they will

invest $1.9 billion to

expand its Phoenix
campus.

A

AXON

Announced they will
significantly expand its
headquarters in
Arizona, creating
thousands of jobs.

DuTcHBROS

ey (/00

Announced they will
relocate corporate
headquarters from
Oregon to Tempe,

supporting hundreds of
jobs.

G urewafer

Announced plans to
expand its silicon wafer
reclamation facility in
Prescott, supporting
over 100 jobs.

KaMiCn

KoMiCo

Announced they will
establish a $50 million
semiconductor
equipment cleaning and
coating facility in Mesa,
creating over 200 jobs.

Announced they will
expand its
manufacturing facility in
Goodyear, investing a
total of $53 million and
creating 600 new jobs.

KOMATSU

Broke ground on its new
210,000-square-foot
mining facility in Mesa,
representing an $80
million investment and
creating up to 100 new
jobs.

APEX POWER

CONVERSION

Announced the
establishment of U.S.
headquarters and
manufacturing facility in
Mesa, representing an
over $60 million
investment and creating
up to 700 new jobs.

For information and discussion purposes only. MREG Analysis as of January 2026. Fiscal Year 2025 refers to the 12-month period that ended on June 30, 2025. There is no assurance that market characteristics will persistin the future.

1. Arizona Commerce Authority

ebb8d?mod=arti
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Over the last five+ years, the U.S. has experienced an Onshoring involves the relocation of
manufacturing and supply chain operations

acceleration in onshoring and manufacturing investment, back to domestic soil, often driven by
i i ; factors such as rising costs overseas,

particularly in the areas of semiconductors, clean energy, geopolifical tensions, and the  desire for

and automotives() greater supply chain resilience and agility

Potential Onshoring Drivers

* We see companies increasingly seeking to locate manufacturing facilities closer to end markets, thereby
Proximity reducing transportation costs and product delivery times.

to End * In response to chip shortages in 2020-2021, semiconductor firms such as TSMC, Intel, and Micron have
Users begun moving chip production facilities closer to United States consumers. (")

* We believe the COVID-19 pandemic exposed vulnerabilities in global supply chains, prompting many
Supply companies to reassess their reliance on overseas manufacturing.

Chain * Trade disputes and geopolitical tensions have likely only heightened many companies’ desire to control their

supply chains.

Resilience

* We believe government policies and incentives, such as the CHIPS Act and Inflation Reduction act, are
playing a significant role in encouraging companies to re-shore manufacturing operations() Further, volatility
Policy and related to President Trump’s tariff policies may continue to promote domestic manufacturing.®

Incentives  Manufacturing jobs have the potential to offer a stable, higher quality of life to workers amidst the current

Post-Industrial Service Economy.®

MREG analysis and observations as of January 2026. Provided for information and discussion purposes only. There can be no assurance that historical market trends will persist in the future. Please see Important
Notices for information concerning, among other things, forward-looking statements.

1. NAIOP 2024 Report; Costar: Commercial Properties Get Early Boost From Efforts To Revive US Semiconductor Industry (June 2024).

2. IndustryWeek.com: i ee e-e -and-statisti icle 49 e &l ial-service-e i
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Potential Impacts of Onshoring/Nearshoring on Phoenix CRE Market

The expansion of industrial operations often necessitates additional workforce housing
Workforce solutions. As TSMC and other companies continue to increase their footprint in Phoenix, the
Accommodation resulting job creation may lead to a rise in demand for both temporary and permanent housing
solutions, impacting residential real estate markets.(!)

TSMC’s new mega campus and the resulting influx of suppliers could result in significant

Demand for Industrial demand for specialized industrial real estate, particularly in the area surrounding the TSMC
Real Estate site.@

As TSMC's presence in Phoenix attracts a network of suppliers and ancillary businesses, the
need for commercial real estate, from office space to light industrial properties, is expected

Supplier Network Growth to grow.() We have observed that suppliers have opened or plan to open facilities in Phoenix and
these suppliers seek proximity to TSMC for logistical efficiency, fostering clusters of tech-oriented
commercial real estate development.

Arizona State University (ASU) is collaborating with TSMC to develop chipmaking related
curriculum and research initiatives within their engineering school.® MREG will seek to co-locate
ASU and other engineering schools adjacent to the fab manufacturing plant. Additionally, MREG
will also attempt to co-locate innovative chip design companies, such as NVIDIA, adjacent to
TSMC'’s plant to collaborate on chip design and manufacturing best practices.

Education & Research
and Development

New construction of manufacturing and industrial facilities could lead to increased energy
Phoenix as Strategic Hub and infrastructure investment, further connecting Phoenix with other major industrial markets on
the west coast where MREG already has a presence.

MREG analysis and observations as of January 2026. Provided for information and discussion purposes only. There can be no assurance that historical market trends will persist in the future. Please see
Important Notices for information concerning, among other things, forward-looking statements.
1. Costar: Commercial Properties Get Early Boost From Efforts To Revive US Semiconductor Industry (June 2024).
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Phoenix MSA Market Overview MACK GROUP

Population Growth

> Phoenix has materially outperformed national growth trends, recording 16.0% employment growth, 7.9% population
growth, and 10.8% household growth from 2020-2025, exceeding US averages of 12.9%, 3.2%, and 7.2%, respectively.
This performance reflects strong in-migration, job creation, and household formation.

> Growth is expected to continue through 2030, with Phoenix projected to add approximately 232,000 residents and
113,000 households from 2026-2030, representing 4.4% population growth and 5.6% household growth, both well
above projected US growth of 1.6% and 3.7%.

Phoenix vs. US Market Growth Data(")

Historical Data

Employment Population Households
Year-end 2020 - Phoenix 2,127,846 4,861,890 1,799,207
Year-end 2025 - Phoenix 2,467,838 5,245,431 1,993,333
Total Change (2020-2025) 339,992 383,541 194,126
% Increase - Phoenix (2020-2025) 16.0% 79% 10.8%
% Increase - US (2020-2025) 12.90% 32% 7.20%
Avg. Annual Change (2020-2025) 67,998 76,708 38,825
Annual Avg. % Change - Phoenix (2020-2025) 3.0% 1.5% 21%
Annual Avg. % Change - US (2020-2025) 25% 0.6% 14%
Projected Data

Employment Population Households
Year-end 2026 - Phoenix 2,481,005 5,300,525 2,023,604
Year-end 2030 - Phoenix 2,568,756 5,532,630 2,136,889
Total Change (2026-2030) 87,751 232,105 113,285
% Increase - Phoenix (2026-2030) 35% 44% 5.6%
% Increase - US (2026-2030) 2.0% 1.6% 3.7%
Avg. Annual Change (2026-2030) 17,550 46,421 22,657
Annual Avg. % Change - Phoenix (2026-2030) 0.7% 09% 1.1%
Annual Avg. % Change - US (2026-2030) 05% 0.4% 09%

Provided for illustrative and discussion purposes only. There is no guarantee that market trends will persist in the future.
1. Green Street data as of January 2026.
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Phoenix Market Highlights MACK

Phoenix MSA Demand Drivers(

— Phoenix ranks in the top 10 of the 50 largest U.S. MSAs for job growth

Phoenix MSA Industrial
Market Rent/SF vs. Supply Growth %4

(#7), with average annual employment growth of 2.2% from 2020-2025 $18 i PROJECTED .' 10%
and projected annualized growth of 0.8% from 2026-2030. :12 7. 30% : 80/
0 |
$10 _ 4 700@ ' 6%
. . 38 3. : 13.70%, W, 3. 80%3 2 %| 9%
Top US City GDP Population of o
#25 $398.1B 1.9M 84 : -
: . - $2
th |
Out of 1((:)'(3 major US 13t in the US Plhoenl)t( lIJSStQ:G'tS 50 1 0%
== arges ity 2019 2020 2021 2022 2023 2024 2025:_2026 2027 2028 2029 |
mmmm Market Rent/SF m Supply Growth %

Strong Industrial and Multifamily Fundamentals
. , . . ) Deer Valley MSA Multifamily
—Industrial rents in Phoenix continue to post year-over-year growth despite Askina Rent(@

a significant influx of new supply in recent years. Average asking rents
increased 3.4% in 2025, down from a peak of 13% in 2022. However, $1,800 r---;;E:T;)---}
supply growth began to moderate in 2025 and is expected to continue $1,600 : I
easing over the next few years, which should support a reacceleration in :1"2‘88 | :
rent growth as demand remains healthy, driven by the market’s strong $1:000 : :
demand tailwinds. $800 | |
—The Deer Valley multifamily submarket experienced some of the most i%g : :
aggressive rent growth during the pandemic. Although rent growth has $200 : |
moderated. in recent. years due to.an influx of new supply, average asking $0 2010 2020 2021 2022 2023 2024 2028 2026 2027 2028 2029:
rents remain approximately 20% higher than at the end of 2019.4) = Wikt Ront | -

Note there can be no assurance that historical market trends will persist in the future.

Source: Costar data as of January 2026, Green Street data as of January 2026, https://www .worldsbestcities .com/rankings/americas-best-citie s/, Phoenix.gov, FRED
Source: Costar Phoenix Industrial Market Report (January 2026).

1
2
3. Source: Costar Deer Valley Multifamily Submarket Report (January 2026).
4 Source: CoStar data as of January 2026.
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