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NON-ENDORSEMENT AND DISCLAIMER NOTICE

Confidentiality and Disclaimer

The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Marcus & Millichap Real
Estate Investment Services of Florida, Inc. ("Marcus & Millichap") and should not be made available to any other person or entity without the written consent of Marcus & Millichap. This
Marketing Brochure has been prepared to provide summary, unverified information to prospective purchasers, and to establish only a preliminary level of interest in the subject property.
The information contained herein is not a substitute for a thorough due diligence investigation. Marcus & Millichap has not made any investigation, and makes no warranty or representation,
with respect to the income or expenses for the subject property, the future projected financial performance of the property, the size and square footage of the property and improvements,
the presence or absence of contaminating substances, PCB's or asbestos, the compliance with State and Federal regulations, the physical condition of the improvements thereon, or the
financial condition or business prospects of any tenant, or any tenant's plans or intentions to continue its occupancy of the subject property. The information contained in this Marketing
Brochure has been obtained from sources we believe to be reliable; however, Marcus & Millichap has not verified, and will not verify, any of the information contained herein, nor has
Marcus & Millichap conducted any investigation regarding these matters and makes no warranty or representation whatsoever regarding the accuracy or completeness of the information
provided. All potential buyers must take appropriate measures to verify all of the information set forth herein. Marcus & Millichap is a service mark of Marcus & Millichap Real Estate
Investment Services, Inc. © 2018 Marcus & Millichap. All rights reserved.

Non-Endorsement Notice

Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any corporation's logo or
name is not intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any agent, product,
service, or commercial listing of Marcus & Millichap, and is solely included for the purpose of providing tenant lessee information about this listing to prospective customers.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY.
PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

13450 SW 129TH ST
Miami, FL
ACT ID ZAA0390164
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13450 SW 129TH ST

OFFERING SUMMARY

EXECUTIVE SUMMARY

VITAL DATA

CURRENT PRO FORMA

Price $1,300,000 CAP Rate 7.07% 7.33%

Down Payment 30% / $390,000 Net Operating Income $91,898 $95,316

Loan Type New Debt Service ($64,156) ($64,156)

Rentable SF 10,420 Net Cash Flow After Debt Service 7.11%/ $27,742 7.99% / $31,160

Price/SF $124.76 Total Return 11.89% / $46,370 13.01%/ $50,751
Current Occupancy 100.0%
Year Built 1989
Lot Size 0.60 acre(s)

EXPENSES

CURRENT $ISF PRO FORMA $ISF
Utilities $2,605 $0.25 $2,605 $0.25
Contract Services $938 $0.09 $938 $0.09
Repairs & Maintenance $2,605 $0.25 $2,605 $0.25 DEMOGRAPHICS
Insurance $5,210 $0.50 $5,210 $0.50
Real Estate Taxes $16,833 $1.62 $16,833 $1.62 POPULATION 1Miles 3 Miles 5 Miles
Management Fee $3,714 $0.36 $3,820 $0.37 iooizlirgéiﬁgggn 8635 167626 400982
Total Expenses $31,905 $3.06 $32,011 $3.07 2018 Estimate

YEAR
Current
Sept-2019
Sept-2020
Sept-2021
Sept-2022
Sept-2023

Sept-2024

Marcus g Millichap

RENT SCHEDULE
ANNUAL RENT
$113,940
$117,358
$120,879
$124,505
$128,240
$132,087

$136,050

MONTHLY RENT
$9,495
$9,779

$10,073
$10,375
$10,687
$11,007

$11,337

RENT/SF
$10.93
$11.26
$11.60
$11.95
$12.31
$12.68

$13.06

Total Population
2010 Census
Total Population
2000 Census
Total Population
Daytime Population
2018 Estimate

HOUSEHOLDS
2023 Projection
Total Households

2018 Estimate
Total Households
Average (Mean)
Household Size
2010 Census
Total Households
2000 Census
Total Households

7,175 158,917 383,473

6,236 146,074 352,151

3,253 132,235 325,463

6,618
1 Miles

104,331
3 Miles

259,685
5 Miles

2,899 55,619 130,778

2,397 52,294 123,757
3.05 3.01 3.06

2,080 48,094 113,939

1,113 43,404 105,151
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PROPERTY OVERVIEW

PROPERTY OVERVIEW

Marcus & Millichap is proud to present 13450 SW 3%reet, a singléenant industrial warehouse located in Miami, Florida. This warehouse is situated on .60
acres (or 25,988 square feet) of land and offers approximately 10,420 square feet of rentable space. The property &ljacatddo the Kendall amiami
Executive Airport, within the strong Southwest Dade industrial submarket. The Southwest Dade submarket contains oven $Quaili feet of inventory, with
most of the properties clustered near the KendBdimiami Executive Airport. The property is also near the Ronald Reagan €ymmilding easy access to South
Miami, Doral, and Miami International Airport.

13450 SW 129Street has been exceptionally maintained, provides professional curb appeal, high signage opportunities, and adequat€hmptimperty was
odzZAf G AY Mdyd YR 2FFSNAE | LIWINRPEAYLFGStE& mp LI NJAYy3I Q8 ENSEKAE 0¢dK & ALING LIS N
this industrial warehouse offers ample volume for both storage space and operational usage. This property also haetuitacystems, thregohase 440

volt electric power service, and a fenced yard.

This warehouse is currently 100% occupied by Jet Accessories Technicians, an aviation repairs company that spedializeg paiésg, and maintaining
components for commercial and military aircrafts application. This aviation repairs services Company has been a te&ibsamcehas two years remaining
on the lease with one, fivgear renewal option most likely to exercise on or before the termination date. This is an exoel@mtunity for an investor looking

to obtain a stable asset with growing income, a credible tenant, and zero landlord responsibility. Additionally, thisypscgisategically located two blocks from
the airport, making this prominent location an idealglace tenant occupying this space. ZonedZlWvithin the Industrial Calitional District, the property
permits the use of wholesale distribution facilities, warehousing, storage facilities, offices, and all uses permitteéd-Hh &mel 1U3 districts.

PROPERTY OVERVIEW

Stable Asset With In-place Income and Scheduled Annual Increases

Five Year Lease Features One-Five Year Renewal Option

Strong Industrial Market With High Demand and History of High Occupancy

A
A
A Fully Occupied by Established and Growing Business
A
A

‘ e T / Strategically Located Adjacent to the Kendall-Tamiami Executive Airport With
S e i i ; B Easy Access to The Ronald Reagan Turnpike
1]y )

| i il i) L,
!?'! ' i ' Minimal Landlord Responsibility
Six Ground Level Bays

Liberal IU-C Zoning

Marcus g Millichap




13450 SW 129TH ST

OFFERING SUMMARY

PROPERTY SUMMARY

THE OFFERING

HOUSEHOLDS BY INCOME 1 Miles 3 Miles 5 Miles
Property 13450 SW 129th St 2018 Estimate
Price $1,300,000 $200,000 or More 5.71% 4.44% 4.59%
Property Address 13450 SW 129th St, Miami, FL $150,000 - $199,000 11.01% 6.40% 5.36%
Assessors Parcel Number 30-5914-034-0010,0020,0030,0040,0050,0060 $100,000 - $149,000 23.41% 17.65% 15.24%
Zoning IU-C $75,000 - $99,999 16.66% 15.12% 14.53%

SITE DESCRIPTION $50,000 - $74,999 19.52% 19.93% 19.55%
Number of Floors 1 $35,000 - $49,999 10.72% 13.52% 14.20%
$25,000 - $34,999 3.23% 7.21% 8.57%

vear BuilvRenovated 1989 $15,000 - $24,999 5.61% 8.17% 9.19%
Rentable_Square Feet 1(_)'420 Under $15,000 4.14% 7.57% 8.76%
Ownership Fee Simple Average Household Income $105,057 $86,213 $82,240
Parcel Size -60 acre(s) Median Household Income $84,999 $65,617 $60,401
Parking 15 Parking spaces Per Capita Income $35,110 $28,481 $26,647
Intersection/Cross Street SW 137th Ave (Lindgren Rd) & SW 128th St POPULATION PROFILE 1 Miles 3 Miles 5 Miles

CONSTRUCTION Population By Age

Ceiling Height 24' Clear 2018 Estimate Total
Roll-Up Doors 6 - 10'w x 14'h Grade Level Doors Population
Under 20 26.24% 23.80% 23.53%
20 to 34 Years 19.28% 20.35% 19.90%
3510 39 Years 7.60% 6.58% 6.35%
40 to 49 Years 14.86% 15.00% 15.06%
50 to 64 Years 20.28% 21.29% 21.09%
Age 65+ 11.72% 12.98% 14.08%
Median Age 37.95 39.47 40.15

Population 25+ by Education
Level

7,175 158,917 383,473

MECHANICAL
Power 3-Phase Power
Security Security System in Place

2018 Estimate Population Age
25+

Elementary (0-8) 1.94% 3.25% 4.47%
Some High School (9-11) 3.71% 5.63% 7.13%
High School Graduate (12) 15.09% 24.68% 26.40%

Some College (13-15) 22.11% 19.55% 18.92%
Associate Degree Only 11.42% 11.41% 10.70%
Bachelors Degree Only 27.35% 22.62% 20.53%

Graduate Degree 17.69% 11.71% 10.49%

Time Travel to Work

4,866 110,798 268,135

Average Travel Time in
Minutes

Marcus g Millichap



13450 SW 129TH ST

OFFERING SUMMARY

RENT SCHEDULE

LEASE SUMMARY

LEASE SUMMARY

Current: $113,940 YEAR ANNUAL RENT  MONTHLY RENT RENT/SF
September 2019: $117,358
. Option ° September 2020: $120,879
Annual Fixed Rent Rate: S
Option ° September 2021 $124,505 Current $113,940 $9,495 $10.93

Option ° September 2022: $128,240
Option ° September 2023: $132,087
Option ° September 2024: $136,050

Sept-2019 $117,358 $9,779 $11.26
Sept-2020 $120,879 $10,073 $11.60
Initial term through August, 2020 with One -Five Year Option. Tenant
shall give landlord at least six (6) months notice, in writing, prior to $124,505
Renewal Period Terms and Rate: the expiration of the original term or current extended term of its Sept-2021 $10,375 $11.95
notice to exercise the Option. During the option period, rental
payments shall increase 3% per year over the previous year.
Sept-2022 $128,240 $10,687 $12.31
Sept-2023 $132,087 $11,007 $12.68

Landlord, at its own expense and at all times, shall be responsible
for maintaining and repairing the exterior and structural components

Roof & Structure of the building and this include roof repairs or replacements and Sept-2024 $136,050 $11,337 $13.06
major air conditioning repairs or replacements (exceeding $200
cumulatively in any lease year) and any shared systems.

Taxes Landlord Pays all taxes
(/
| Jet Accessories Technicians
Insurance Landlord Pays all insurance costs
Utilities Tenant shall be responsible for all utility charges during term of lease
Estoppel Yes ° Tenant shall provide an estoppel with ten (10) days of written
request

Marcus g Millichap
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y st e TENANT PROFILE
Jet Accessories Technicians

About us

Jet Accessories Technicians, Inc has been Servicing the Aviation industry since 1993 and is a Federal Aviation AdffA$trapaim
station that specializes in Testing, Repairing / Overhaul and maintaining components for commercial and military aiticatfoapp Jet
Accessories Technicians, Inc. specializes in the Repair/ Overhaul of Accessories (Starters, CSD, Valve, Gener&dpa yiicaylits,

Pneumatics, Pumps, ACM, Actuators, Accumulators, Heat exchangers / Coolers, Fuel Nozzles (CFM56, CF6 & JT8D) anepaore at our
facility.

All components repaired or overhauled in our facility will meet the highest standards of airworthiness and will be babtked by

industry's most comprehensive and solid warranty plan. We guarantee you a product that meets and exceeds the OriginattEquipme
Manufacturers Specifications.

We specialize in the overhaul of GE®BC2, CFM56, JT8D, JI8ID and CF34 series fuel nozzles, we also have a Class | arthénice
and electrical accessories rating, and we are rated to overhaul JT8D ar@Qr8Bgine components.

EASA

European Aviation Safety Agency

Jet Accessories Technician's Certifications

,_: A
s *
*
| * 4

Jet Accessories Technicians Inc. was established in 1992 in Miami, FL.

= Accessories capability

= EASA Part-145 approval
= FAA Air Angency

= Fuel nozzles capability list

Jet Accessories Technicians
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13450 SW 129TH ST

|[U-C - Industrial District, Conditional District

What is the maximum lot coverage permittedPhere is no restriction on lot coverage in this zoning district except as it
might be controlled by other specific requirements such as parking, setbacks and landscaping requirements.

Are retail uses permitted in this zone?es, with certain limitations. A percentage of the floor area may be devoted to
retail sales if the item being retailed is either assembled, manufactured, or stored on the balance of the premises.
Certain restrictions apply. For further information see Section 33-259(62) (a) and (b) of the Miami-Dade County
code.

Can | have an electrically charged barbed wire fencé&dectrically charged fences are not permitted. However, a
barbed wire fence is permitted so long as it has no more than 3 strands of barbed wire and is placed on top of a
fence at least 6 feet in height.

Frontage; Depth and Area

No application for zoning of a tract of land for IU-C or for the platting thereof shall be permitted unless such tract
consists of at least 10 acres of land, credit being given for right-of-way dedications; and such tract shall have not
less than 330 feet of frontage and 330 feet in depth, credit being given for right-of-way dedication in computing such
frontage and depth. Each individual lot within an IU-C subdivision must contain a minimum frontage of 125 feet and
a minimum depth of 150 feet.

Landscape Open Space, Greenbelts, Maintenance

A minimum of 20% of the net lot area shall be developed as landscaped open space: 8-foot-wide greenbelt for lots
up to 3 acres; 10-foot-wide greenbelt for more than 3 acres. All landscaped areas must be provided with sprinkler
systems. Landscaping and trees shall be provided in accordance with Chapter 18A of the Miami-Dade County
Code.

Building Height

No building in this district shall be of height greater than the width of the widest street upon which such building
abuts.

Off Street Parking

See Section 33-124 of the Miami-Dade County Zoning Code for specific parking requirements.

Fences, Walls and Heddes

Chain link: height 8 feet; walls and hedges: maximum 4 feet within the required front or side street setbacks, height 8
feet at all other points.

Front

A5 feet on parcels of up to 2 net acres in size

A5 % of the lesser dimension of the property proposed for use, for parcels larger than 2 net acres, but the maximum
front setback need not be greater than 50 feet and the minimum such setback shall be not less than 25 feet Side
Street

A5 feet where the building abuts a highway right-of-way

Interior Side

A0 feet Rear

Aviinimum setback from rear property line on a through lot shall be the same as required for the front setback of the
lot concerned

K feet from business or industrial district boundary where no openings are proposed in wall of structure adjacent to
rear lot line

A feet from business or industrial district boundary, where any openings are provided in wall of structure adjacent to
rear lot line

A0 feet from residential district boundary, except that credit shall be given for full width of dedicated alleys

Arhe rear setbacks established above shall also apply to accessory buildings.

*In certain instances, the height of said wall or hedge may be limited to 2.5 feet for visibility at intersections or within
10 feet of either side of driveways.

The regulations contained herein are general in nature and are subject to change as deemed necessary by the
Board of County Commissioners. It is advisable to contact Regulatory & Economic Resources Department at (305)
375-2800 to ascertain whether more restrictive regulations may apply to specific developments

Marcus g Millichap
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REGIONAL MAP
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LOCAL MAP
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FINANCIAL ANALYSIS

TENANT SUMMARY

% Annual Pro Forma Renewal Options
Square  Bldg. Lease Dates Rent per Total Rent Total Rent Rent Changes Lease and Option Year
Tenant Name Rental

Suite Feet Share Comm Exp. Sq. Ft. Per Month Per Year Per Year on Rent Increase  Type Information

1- 5-Year option.

JetAccessories 14,50 10420 1000%  3/1/15 9/30/20  $10.93 $9,495 $113,941 $117,359  Sep-2019 9,780  Mdustial 5o\ nnual Rental
Technicians Gross
Increase
Total 10,420 $10.93 $9,495 $113,941 $117,359
Occupied Tenants: 1 Unoccupied Tenants: 0 = Occupied GLA: 100.00% @ Unoccupied GLA: 0.00%

Occupied Current Rents:  Unoccupied Current Rents: $0

Total Current Rents: $9,495 $9,495

- Pro Forma rent assumes scheduled annual increase
- Underwriting analysis assumes Jet Accessories Technicians will exercise their option to renew

Marcus g Millichap
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FINANCIAL ANALYSIS

OPERATING STATEMENT

Income Current Pro Forma

Scheduled Base Rental Income 113,941 10.93 117,359 11.26

Expense Reimbursement Income

Net Lease Reimbursement

Utilities, Contract Services, and Repairs/Maintenance 6,148 0.59 6,148 0.59
Management Fees 3,714 0.36 3,820 0.37
Totamembursemen“ncome ......................................................................................... $9862309% .................. $095 ................................................. $ 9968 .................... 3 11% .................. $096 ............
Effective Gross Revenue $123,802 $11.88 $127,326 $12.22
Current Per SF Pro Forma Per SF
Utilities 2,605 0.25 2,605 0.25
Contract Services 938 0.09 938 0.09
Repairs & Maintenance 2,605 0.25 2,605 0.25
Insurance 5,210 0.50 5,210 0.50
Real Estate Taxes 16,833 1.62 16,833 1.62
Management Fee 3,714 3.0% 0.36 3,820 3.0% 0.37
Tota|EXpenseS$31905 ................................................ $306$32011 ................................................ $307 ............
Expenses as % of EGR 25.8% 25.1%
Net Operating Income $91,898 $8.82 $95,316 $9.15

- Pro Forma rent assumes 3% scheduled rent increase as per lease

- Underwriting analysis assumes Jet Accessories Technicians will exercise their option to renew
- Tenant reimburses landlord for all operating expenses except Insurance and Real Estate Taxes
- Landlord is responsible for paying insurance and property taxes

- Utilities expense includes electricity, water, sewer, and phone

- Contract services expense includes janitorial and waste

- Property taxes are based on proposed value

Marcus g Millichap




13450 SW 129TH ST

FINANCIAL ANALYSIS

PRICING DETAIL

Price $1,300,000
Down Payment $390,000 Income Current Pro Forma
Down Payment % 30% Scheduled Base Rental Income $113,941 $117,359
Number of Suites 1 Total Reimbursement Income 8.7% $9,862 8.5% $9,968
Price Per SqFt $124.76 Potential Gross Revenue $123,802 $127,326
Rentable Built Area (RBA) 10,420 SF Effective Gross Revenue $123,802 $127,326
Lot Size 0.6 Acres Less: Operating Expenses 25.8% ($31,905) 25.1% ($32,011)
Year Built/Renovated 1989 Net Operating Income $91,898 $95,316
Occupancy 100.00% Cash Flow $91,898 $95,316
Debt Service ($64,156) ($64,156)
Net Cash Flow After Debt Service 7.11% $27,742  7.99% $31,160
Returns Current Pro Forma o .
Principal Reduction $18,628 $19,591
CAP Rate 7.07% 7.33% Total Return 11.89% $46,370 13.01% $50,751
Cash-on-Cash 7.11% 7.99% Operating Expenses Current Pro Forma
Debt Coverage Ratio 1.43 1.49 CAM $6,148 $6,148
Insurance $5,210 $5,210
. . Real Estate Taxes $16,833 $16,833
EANCINg e IstLoan .
Loan Amount $910'000 Management Fee $3,714 $3,820
Loan Type New Total Expenses $31,905 $32,011
Interest Rate 5.05% .
S ’ Expenses/Suite $31,905 $32,011
Amortization 25 Years
Year Due 2029 Expenses/SF $3.06 $3.07

Notes

- Pro Forma rent assumes 3% scheduled rent increase as per lease

- Underwriting analysis assumes Jet Accessories Technicians will exercise their option to renew
- Tenant reimburses landlord for all operating expenses except Insurance and Real Estate Taxes
- Landlord is responsible for paying insurance and property taxes

- CAM expenses include utilities, contract services, and repairs/maintenance

- Utilities expense includes electricity, water, sewer, and phone

- Contract services expense includes janitorial and waste

- Property taxes are based on proposed value

Marcus g Millichap




13450 SW 129TH ST

ACQUISITION FINANCING
ACQUISITION FINANCING

PERMANENT FINANCING
Lender - BANK |
Purchase Price $1,300,000
LTC/LTV T0%
Loan Amount £910,000
Initial Cash Down $390,000
Term 10 Years
Today's Rate (3/1) 5.06%

5 YRS FIXED

Amortization 25 Years
Guaranty Recourse
NOI $91,898
Debt Service $64,156
Cash Flow After Debt $27,742
Cash on Cash Return 7.1%
DSCR 1.43x

Marcus g Millichap 25




13450 SW 129TH ST

WORLD CLASS FINANCING OPTIONS

ACQUISITION FINANCING

ACCESS TO MORE CAPITAL SOURCES THAN ANY OTHER FIRM IN THE INDUSTRY o

Marcus g Millichap
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ACQUISITION FINANCING

MARCUS & MILLICHAP CAPITAL CORPORATION
CAPABILITIES

MMCC Aour fully integrated, dedicated financing&ismicommitted to
providing superior capital market expertise, precisely managed execution, ang
unparalleled access to capital sources providing the most competitive rates a
terms.

We leverage our prominent capital market relationships with commercial bank
life insurance companies, CMBS, private and public debt/equity funds, Fannie
Mae, Freddie Mac and HUD to provide our clients with the greatest range of
financing options.

Our dedicated, knowledgeable experts understand the challenges of financing
and work tirelessly to resolve all potential issues to the benefit of our clients.

Closed 1,707 National platform $5.63 billion Access to
debt and equity operating total national more capital
financings ugr f gl r f c votlgeik 2017 sources than
in 2017 brokerage any other firm
offices in the industry

Marcus g Millichap

Optimum financing solutions
to enhance value

Our ability to enhance
buyer pool by expanding
finance options

Our ability to enhance
seller control

A Through buyer
qualification support

A Our ability to manage buyers
finance expectations

A Ability to monitor and
manage buyer/lender
progress, insuring timely,
predictable closings

A By relying on a world class
set of debt/equity sources
and presenting a tightly
underwritten credit file
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SALES COMPARABLES MAP

13450 SW 129TH ST
(SUBJECT)

e 3100 NW 27th Ave
e 8901-8907 SW 129th St
e Nickey Gregory Company

o 16805 SW 97th Ave
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SALES COMPARABLES

[l sALes comPARABLES ————— SALES COMPS AVG

Average Price Per Square Foot
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SALES COMPARABLES

. SALES COMPARABLES

3100 NW 27TH AVE 8901-8907 SW 129TH ST
13450 SW 129TH ST 3100 NW 27th Ave, Miami, FL, 33142 8901 SW 126th St, Miami, FL, 33176

13450 SW 129th St, Miami, FL, 33186

Asking Price $1,300,000 Close of Escrow 2/4/2019 Close of Escrow 12/18/2018
Rentable SF 10,240 Sales Price $1,221,000 Sales Price $1,050,000
Price/SF $124.76 Rentable SF 8,910 Rentable SF 5,700
Year Built 1989 Price/SF $137.04 Price/SF $184.21
Lot Size .6 Acre(s) Year Built 1956 Year Built 1984
Occupancy 100% Occupancy 100% Occupancy 100%
Clear Height 21 Clear Height 12'-20'
NOTES NOTES
This property traded at an 8.47% CAP. This property is partially owner occupied

Marcus g Millichap
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SALES COMPARABLES

. SALES COMPARABLES

NICKEY GREGORY COMPANY
1930 NW 23rd St, Miami, FL, 33142

16805 SW 97TH AVE

16805 SW 97th Ave, Miami, FL, 33157

FATa e
el

Close of Escrow 6/26/2018 Close of Escrow 12/6/2017
Sales Price $3,850,000 Sales Price $2,250,000
Rentable SF 23,314 Rentable SF 16,000
Price/SF $165.14 Price/SF $140.62
Year Built 1967 Year Built 1973
Occupancy 100% Occupancy 100%
Clear Height 24' Clear Height 26"
NOTES

This property traded at a 7% CAP.

Marcus g Millichap
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LEASE COMPARABLES MAP

13450 SW 129TH ST
(SUBJECT)

12001-12057 SW 114th PI
14031 SW 143rd Ct
13155 SW 124th Ave
13405-13419 SW 131st St

12250-12282 SW 117th Ct
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LEASE COMPARABLES

AVERAGE OCCUPANCY

JAvg. 96.00%

. ]

13450 SW 12001-12057 14031 SW 13155 SW 13405-13419 12250-12282
129th St SW 114th PI 143rd Ct 124th Ave SW 131st St SW 117th Ct
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LEASE COMPARABLES

AVERAGE RENT PER SQUARE FOOT

$13
$12 Avg. $11
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$0
13450 SW 12001-12057 14031 SW 13155 SwW 13405-13419 12250-12282
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s

13450 SW 129TH ST
13450 SW 129th St, Miami, FL, 33186

12001-12057 SW 114TH PL
12001 SW 114th PI, Miami, FL, 33176

LEASE COMPARABLES

14031 SW 143RD CT
14031 SW 143rd Ct, Miami, FL, 33186

Effective Rent/SF $10.93 Survey Date 2/2019 Survey Date 2/2019

Rentable SF 10,420 Rentable SF 45,500 Rentable SF 12,796

Available SF 0 Asking Rent/SF $11.00 Available SF 2,559

Year Built 1989 Available SF 0 Asking Rent/SF $11.00

Occupancy 100% Year Built 1982 Year Built 2005

Lease Type Industrial Gross Occupancy 100% Occupancy 80%

Lot Size 0.60 Acres Lease Type Industrial Gross Lease Type Industrial Gross
Lot Size 2.20 Lot Size Condo

Marcus g Millichap
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13155 SW 124TH AVE

13155 SW 124th Ave, Miami, FL, 33186

13405-13419 SW 131ST ST
13405 SW 131st St, Miami, FL, 33186

LEASE COMPARABLES

12250-12282 SW 117TH CT
12250 SW 117th Ct, Miami, FL, 33186

Survey Date 2/2019 Survey Date 2/2019 Survey Date 2/2019
Rentable SF 18,759 Rentable SF 24,000 Rentable SF 41,337
Available SF 0 Available SF 0 Available SF 0

Asking Rent/SF $10.50 Asking Rent/SF $11.20 Asking Rent/SF $10.00

Year Built 1997 Year Built 2003 Year Built 1981
Occupancy 100% Occupancy 100% Occupancy 100%

Lease Type Industrial Gross Lease Type Industrial Gross Lease Type Industrial Gross
Lot Size 0.90 Lot Size 1.12 Lot Size 1.86

Marcus g Millichap
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MARKET OVERVIEW

MIAMI -DADE
OVERVIEW

Miami-Dade County is a gateway to South American and Caribbean
markets and a tourist destination. The 2,400-square-mile county
extends from the Florida Everglades east to the Atlantic Ocean. It is
bordered to the north by Broward County and to the south by the
Florida Keys. The main portion of the city of Miami lies on the shores
of Biscayne Bay and is separated from the Atlantic Ocean by barrier
islands, the largest of which holds the city of Miami Beach. The metro,
with a population of roughly 2.7 million, is located entirely within
Miami-Dade County. Miami is the most populous city, with slightly
more than 440,700 residents, followed by Hialeah and Miami Gardens,
each with more than 100,000 people.

METRO HIGHLIGHTS

BUSINESS-FRIENDLY ENVIRONMENT

The metro has no local business or personal income
taxes, which attracts businesses and residents to
the area.

INTERNATIONAL GATEWAY

Miami is a gateway for international trading
activities, tourism and immigration, connecting to
airports and ports around the world.

MEDICAL COMMUNITY

The county contains the largest concentration of
medical facilities in Florida, drawing residents
needing services throughout the state.

Marcus g Millichap
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A

v

ONOMY

A Various industries provide a diverse economy. Trade, international finance, healthcare and
entertainment have become major segments in the local business community.

A A strong tourism industry has developed with ties to Latin America and the Caribbean.

A Tourism and trade depend on a large transportation sector. PortMiami and Miami
International Airport are both major contributors to employment and the economy.

A The Miami metro gross metropolitan product (GMP) expansion is expected to outpace the
U.S. GDP in 2018 and retail sales for the county are also rising.

MAJOR AREA EMPLOYERS

Baptist Health South Florida

Economic Growth
— Miami-Dade GMP — U.S. GDP

10%
. /7

5%

University of Miami

American Airlines

Kg_kg Afgjbpcl -gqg Fmgngr _j

Publix Supermarkets

Winn-Dixie Stores

Annual Change

Florida Power & Light Co.

Carnival Cruise Lines ~10%
AT&T

Mount Sinai Medical Center

00 02 04 06 08 10 12 14 16 18"

* Forecast

SHARE OF 2017 TOTAL EMPLOYMENT

MANUFACTURING

L] )
% i G 0
TRADE, TRANSPORTATION

AND UTILITIES

EDUCATION AND
HEALTH SERVICES

CONSTRUCTION

Marcus g Millichap

MARKET OVERVIEW

Davie
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Kendall
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e
EEO DEMOGRAPHICS

A The metro is expected to add nearly 117,400 people over the next five years. During
the same period, approximately 64,000 households will be formed, generating

_demand for housing.

A The homeownership rate of 53 percent is below the national rate of 64 percent,

_ maintaining a strong rental market.

A The cohort of 20- to 34-year-olds composes 21 percent of the population.

2017 Population by Age

6% 17% (% 28% | 27% | 16%

65+ YEARS

0-4 YEARS 5-19 YEARS

() ©

20-24 YEARS 25-44 YEARS

)

45-64 YEARS

2017 2017 2017 2017 MEDIAN

POPULATION: HOUSEHOLDS: MEDIAN AGE: HOUSEHOLD INCOME?
2./M 940K 39.7 $44,300
h Growth U.S. Median: U.S. Median:

rowtl
2017-2022*:

6.7%

Growtl
2017-2022*

4.3% 37.8

$56,300

QUALITY OF LIFE

Miami-Dade County has developed into a cosmopolitan urban area offering a vibrant
business and cultural community. The metro has an abundance of popular attractions.
Miami hosts the Capital One Orange Bowl and is home to several professional sports
teams, including the Miami Dolphins, the Miami Marlins and the Miami Heat. The county
has a broad array of cultural attractions, historic sites and parks. These include the
Adrienne Arsht Center for the Performing Arts, Zoo Miami and Everglades National Park.
The region is home to a vibrant and diverse culture, family-friendly neighborhoods, a
plethora of shops and restaurants, and beautiful weather and beaches. It also offers easy
access to Latin America and the Caribbean.

* Forecast
Qmspacqg8 K_pasqg $ Kgjjgaf_n Pcgc_paf Qcptgacq9 @JQ9 @spc_s md
Analytics; U.S. Census Bureau
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Q MIAMI -DADE METRO AREA

Construction Pipeline Rapidly Expanding;

. . Industrial Supply and Demand
Investor Interest Robust, Though Listings Tight

= Completions Absorption Vacancy

Developers active amid strong demand. Roughly 5.4 million square feet of industrial inventory was finalized = 6 12%
during the last eight quarters, yet vacancy hovered at 4.2 percent in the second quarter, up just 30 basis é 3 . 9% <
points year over year. Builders have another 5.4 million square feet underway with deliveries extending into £ I I " o l l l l §
2019, and even more projects are working through the planning process. Developers are especially active E::E 0 = B L ° 6% %
from Miami International Airport extending north to the county border. Vacancy in this corridor rests below e ** ° . %
the metro average and large build-to-suit projects for KLX Aerospace Solutions and Amazon account for c% 3 3%
third of this wc _ mewqinventory. These buildings are in Hialeah and Opa-locka, respectively. Tenants -6 0%
moving out of older space as they expand into new facilities contributed to a slight dip in the average asking 08 09 10 11 12 13 14 15 16 17 18"
rent over the last four quarters to $10.65 per square foot.
Vibrant economy and gateway status lure investors to Miami-Dade. Favorable economic and demographic
trends as well as activity at the Port of Miami are bolstering demand for industrial space. E-commerce,
maritime, technology, storage and logistics firms are among the users expanding. These optimistic Asking Rent Trends
indicators are drawing a wide range of investors to the market. Trading activity jumped 15 percent year over — Metro United States
year in June. Strong demand for listed assets contributed to pushing the average price up 8 percent to $154 20%
per square foot during this period. The average cap rate, meanwhile, contracted 20 basis points but remains fgj’
in the mid-6 percent range. Many older or functionally obsolete properties in transitioning neighborhoods, § 10%
including portions of South Central Miami, or near the airport, are being sought after for their redevelopment E 0% @
potential. During the first half of 2018, these assets traded at an average of $130 per square foot with cap f§
rates in the low-7 to mid-7 percent span. ; -10%

o

-20%

08 09 10 11 12 13 14 15 16 17 18"

* Forecast
Sources: Marcus & Millichap Research Services; Bureau of Labor
Statistics; CoStar Group, Inc.; Real Capital Analytics
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Q MIAMI -DADE METRO AREA

2018 Market Forecast Sales Trends

Employment \/4\/ Miami-Dade employers will create 27,000 jobs in 2018, a 2.3 percent gain w== Salss  — Price Growth

up 2.3% and up from a 1.3 percent advance last year. °8°$160 40% B
=2 @
& 2
58120 20% ¢
g b
Construction q During 2018, deliveries reach a cycle high, well above last w ¢ _ B.3mjillion o $80 0% &
\ . . . kel )
4.6 million sq. ft. ~ square feet. The largest project to open this year is an 836,300-square-foot a o)
. 2 $40 -20% S
warehouse for Amazon in Opa-locka. g z
[ =a

< $0 -40%

08 09 10 11 12 13 14 15 16 17 18™
Vacancy /;\, Completions will outpace the net absorption of roughly 2.9 million square
up 70 bps o feet, moving the vacancy rate up 70 basis points to 4.7 percent. Last year, a ** Trailing 12 months through 2Q )
Sources: Marcus & Millichap Research Services; Bureau of Labor

60-basis-point rise was posted. Statistics; CoStar Group, Inc.; Real Capital Analytics

Rent /4\) After three years of double-digit rent growth, the average asking rent will
up 2.9% S climb 2.9 percent to $11.19 per square foot in 2018.

Investment ( g.} Throughout the state of Florida, a repeal of the non-homestead exemption

N

cap in November could result in higher commercial real estate property
taxes in the years ahead.
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Q 2018 PRICING AND VALUATION TRENDS

10%:
Elevated Yield Outperforming
9% ® Cleveland
Citrit @ Charleston @
B% Ballimers & ® Mlanta
Orando @ ® Milwaukee
] Tarmra Sl Bater b o # Indianapolis
= ® Tampa-3St. Palarsbu
g " = - N ® Praladalpha & Houston
West Palm Boach @ Chicags . Oallasiar Warlh
§ I.'.ldslh'lgLUII.L‘,-: [ ] Hhieage . Ausin @ i et Diarvar
o Fhoeniz @ -
[=]
o 9% ’
@ Fort Lauderdale @ United States
3 - ® SaltLake City
P~ Sacramanta g San Diego ® Morthern New Jersay
g & Miami-Dada
. & Oakland
6%
Riverzide-San Barmnarding & # Saatfle-Tacoma
@ Brockln
Lo Arggaies
5% ® Crange County
Stalwart Elevated Appreciation
4%
4% 3% 2% 1% 0% 1% o %, A%, 5%,

10-Year Annualized Appreciation®

* 2007-2017 Average annualized appreciation in prices per square foot
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Q 2018 PRICING AND VALUATION TRENDS

Average Price Per Square Foot**
(Alphabetical order within each segment)

T sioss | stesio | sioi-

* Atlanta + Baltimore « Austin

« Cleveland » Chicago » Charleston

+ Dallas/Fort Worth + Houston « Fort Lauderdale

« Detroit « Orlando « Northern New Jersey
« Indianapolis « Phoenix » West Palm Beach

« Milwaukee « Sacramento

+ Philadelphia « Salt Lake City

» Tampa-St. Petersburg

** Price per square foot for industrial properties $1 million and greater
Sources: Marcus & Millichap Research Services; CoStar Group, Inc.; Real Capital Analytics

Marcus g Millichap

Denver » Brooklyn
Miami-Dade - Los Angeles
Oakland » Orange County

Riverside-San Bernardino -« Seattle-Tacoma
San Diego
Washington, D.C.
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Rank  Rank 18-17

Q 2018 NATIONAL INDUSTRIAL PROPERTY INDEX MSA Name 2018 2017  Change
Los Angeles 1 3 g 2

Ports, Distribution Hubs Capture Top of Index; Seatle-Tacoma 5 N h 4
Rising Land Prices Weigh on Larger Metros Detroit 3 6 g 3
Modest shuffling keeps e-commerce distribution -centric metros near top of Index. The rise of online Northern New Jersey 4 4 A 0
shopping and faster delivery times are fostering significant demand for industrial properties near ports with the Orange County > 2 h -3
capability to handle r mb _ mostqcutting-edge distribution strategies. Los ? | e c jiwinqperts and related Tampa-St. Petersurg 6 13 g !
strength pushed it to the top of the Index this year, passing Seattle-Tacoma as higher construction could Oaidand ! > o2
potentially weigh on the latter k ¢ r p met @psorption this year. Major manufacturing hub Detroit (#3) and Riv_erSide-San Bemardino 8 ! o
distribution centers Northern New Jersey (#4) and Orange County (#5) make up the next three spots, with limited ;?;:S;ade 190 185 2 _62
development and tight vacancy boosting prospects for 2018. The port cities of Tampa-St. Petersburg (#6) and Cleveland " o h
Oakland (#7) fill the next two positions, underpinned by active harbors and foreign imports. The sprawling Philadelphia 1 10 h >
industrial strongholds of Riverside-San Bernardino (#8) and Chicago (#9) feature short commutes to dense Fort Lauderdale 13 1 h a1
populations and abundant land for affordable space. Miami-Dade (#10) rounds out the top 10, as a rise in Salt Lake City 14 1 h 3
construction weighed on the 2018 outlook. Houston 15 0 g :
Dallas/Fort Worth 16 14 h -2

Biggest Index movers. Tampa-St. Petersburg (#6) registered the greatest leap in the Index, jumping seven New York City 17 18 g 1
places as booming rents and benign construction push vacancy to one of the lowest levels in the country. A Atlanta 18 16 h -2
reprieve in development and net absorption of more than 19 million square feet pushed Chicago (#9) up six places Milwaukee 19 25 9 6
this year. Houston (#15) elevated five places in the Index as rent growth turns positive and net absorption West Palm Beach 20 21 9 1
continues to rise following the oil price shock in 2016. The emergence of Amazon and Foxconn in Milwaukee (#19) Sacramento 2 19 h 2
drove a six-spot increase as meager development and consistent absorption have contracted vacancy to a rate Orlando 22 22 A 0
on par with top-tier coastal metros. A slowdown in net absorption and rising vacancy pressured Indianapolis Indianapolis 23 17 h 6
(#23), pushing the metro down six places this year. Austin Ca New A__Na
San Diego 25 24 h -1

Washington, D.C. 26 23 h -3

Phoenix 27 27 A 0

Denver 28 26 h -2

Charleston 29 29 A 0

Baltimore 30 28 h -2

Marcus g Millichap
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Q 2018 NATIONAL INDUSTRIAL PROPERTY INDEX

Index Methodology

The NIPIranks 30 major industrial markets based upon a series of 12-month, forward-looking economic and supply-and-demand variables. Markets are ranked based on their
cumulative weighted-average scores for various indicators, including projected employment growth, vacancy level and change, construction, and rents. Weighing both the
forecasts and incremental change over the next year, the Index is designed to indicate relative supply-and-demand conditions at the market level.

Users of the Index are cautioned to be aware of several important considerations. First, the NIPI is not designed to predict the performance of individual investments. A
carefully chosen property in a bottom -ranked market could easily outperform a poor choice in a top-ranked market. Second, the NIPIis a snapshot of a one-year time horizon.
A market facing difficulties in the near term may provide excellent long-term prospects, and vice versa. Third, ak _ p i cankingymay fall from one year to the next even if its
fundamentals are improving. Also, the NIPI is an ordinal index, and differences in rankings should be carefully interpreted. A top-ranked market is not necessarily twice as
good as the second-ranked market, nor is it 10 times better than the 10th-ranked market.

Marcus g Millichap
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Q NATIONAL ECONOMY

Economic Tailwinds Drive Growth Into 2018;
Consumer Spending Spurs Industrial Demand

E-Commerce Sales Growth

16%
Tight labor market and surging confidence invigorate consumption, spurring increased demand for
goods and distribution . The U.S. economy strengthened further in 2017 with job gains averaging roughly 12%
180,000 per month, a slightly slower pace from the prior year as the labor market tightened. The
unemployment rate remains at 4.1 percent entering 2018, the lowest it has been since 2000, adding to the 8%

likelihood of average hourly earnings growth above 3.0 percent this year. Competitive compensation 4%
(]

Percent of Sales

packages will be necessary to secure quality talent and the construction, professional services and

hospitality sectors have been leading gains. Heightened wages should invigorate consumer spending, 0%
placing additional pressure on supply-chain logistics and encouraging higher inventory levels for retailers. 07 08 09 10 11 12 13 14 15 16 17
CEO confidence has increased over the past year, boosting corporate infrastructure expenditures by more Feludes auto and gas sales

than 6 percent, which will continue to stimulate economic growth. The steady economic tailwind over the

course of the recovery has pushed consumer confidence to its highest point since 2000 while advancing

small-business sentiment to a 31-year record level, reinforcing both consumption and hiring this year.

——— Optimism Reinforces Growth ——
Tax reform may bolster industrial space demand . The new tax law could play a significant role in shaping — CEOQ Economic Outlook Index

»

both the economy and industrial demand in 2018. A reduction in the corporate tax rate will be a windfall for é — Small Business Optimism Index i
corporations, encouraging several companies to raise investment in hiring, infrastructure and wages. :2 120 120 g
Significant changes in the tax law that offer temporary accelerated depreciation could factor into rising 2 3
corporate investment. Lower personal taxes may also provide consumers with additional discretionary § 80 110 §
income and increase demand for products and the distribution of these throughout the nation. While actual § 40 100 Tg
tax savings will vary depending on a number of variables, the consensus is that most people will receive u§3 0 90 %
additional take-home pay, growing discretionary income and accelerating consumption. o s
O .40 80 §

04 06 08 10 12 14 16 17
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Q NATIONAL ECONOMY

2018 National Economic Outlook Employment Trends

A Job creation, low unemployment drive wage growth . With the economy operating near full mm Total Employment —— Year-Over-Year Change
employment, job growth will moderate slightly to 1.8 million new hires this year, a 1.2 percent increase in

@ 6 6%

jobs. In December there were openings for 5.8 million positions and limited prospects for finding ﬁ

qualified talent to fill them with the jobless rate so low, pushing companies to get creative and use hiring ° 3 3% g

incentives. As a result, average hourly earnings began to show more meaningful growth last year, leading E <
(0] 0,

to a 2.9 percent year-over-year rise at the end of 2017. Larger paychecks will bolster the economy g 0 0% ;:r)

through the additional consumption of goods and services. S 3 3% C(ab
o

A Tax laws boost corporate growth . The most extensive overhaul of the tax law in three decades will L,E_, 5 6o

lead to more corporate investment in fixed equipment this year, reinforcing the industrial sector. 07 09 11 13 15 1718* ’

Temporary accelerated depreciation will allow some businesses to depreciate 100 percent of certain

assets over one year, driving more companies to consider improvements to non-residential real property

and spurring greater economic growth.

A Online shopping grows demand for last-mile distribution . Rapid expansion of online shopping drives Emplovment Gains
a structural shift in the industrial sector, leading to an adjustment of space requirements and property £ ploy
_ _ _ o _ ) _ _ ) s Accelerate Wage Growth

location for retailers and third-party logistics providers. Businesses are increasingly demanding to be (% —— Wage Growth —— Unemployment Rate

nearer to their final customer, leading companies such as Q _ k €lyb to turn underperforming stores 5 a0 1204 C
(] =]

into last-mile fulfillment centers. a £
2 3% 9% 2o
o (]
5 3
3 2% 6% &
é 1% 3% %
g '~ 3
S 0% 0%
= 07 08 09 10 11 12 13 14 15 16 17

** Forecast
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Q NATIONAL INDUSTRIAL OVERVIEW

E-Commerce Triggering a Transformation
Of the Industrial Property Market

Structural shifts underway in industrial demand reshaping the market . The industrial sector remains on
a robust growth trajectory this year, aided by a healthy economy and increased consumer spending. The
speedy expansion of online shopping continued to make substantial impacts on this sector in 2017 as e-
commerce sales grew by 16.8 percent, contributing to the strongest rent growth and the tightest vacancy in
more than a decade. E-commerce companies accounted for 10 percent of industrial leasing last year, with
the related functions of logistics and distribution making up 20 to 30 percent of leasing activity. Traditional
space users have also driven exceptional performance as industries are producing goods and services at
greater levels, boosting industrial production 3.7 percent in January from a year earlier. Manufacturing
production climbed 1.8 percent during that period, while utility production increased 10.8 percent and
mining output rose 8.8 percent. Continued economic strength will push vacancy lower once again this year
and raise asking rent growth above 5 percent for the fifth straight year.

Industrial space demand surpasses new supply for ninth straight year. Record-low vacancy and new
demand drivers pushed development activity to a cycle high in 2017 with the completion of more than 240
million square feet. Construction has been concentrated on a handful of shipping and logistics hubs with
Riverside-San Bernardino leading the way this year, followed by Dallas/Fort Worth, Atlanta, Chicago,
Phoenix and Houston. Industrial site selection has shifted toward a greater focus on the availability and cost
of labor as well as taxes, utilities costs and building expenses. Demand for last-mile facilities has increased
the redevelopment and replacement of older industrial space in urban markets, with users willing to cover
the greater expenses to be closer to their customers. The need to put distribution centers near consumers
along with expanding industries will sustain demand for heightened property development, bringing supply
growth this year to 190 million square feet. With vacancy so low, absorption will likely slow as modern space
that meets use requirements becomes limited.

Marcus g Millichap

Industrial Production

— Industrial Production  —— Mining Output
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* Through January
** Forecast
Sources: CoStar Group, Inc.; Real Capital Analytics
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2018 National Industrial Outlook
Vacancy and Rent Trends

A New orders, growing production push gauges higher. An expanding manufacturing sector raised a —— Vacancy == Asking Rent
leading index of activity to signal steady growth. The subsidiary gauge of new orders, a leading indicator 12% $8
of future manufacturing activity, attained a strong level, indicating a positive outlook. With a healthy 9% 85
0

outlook on all fronts, the manufacturing sector is positioned to make contributions to the industrial
property sector in 2018.

A Vacancy hits lowest point in recent history . The national vacancy rate compresses to 4.9 percent by

Vacancy Rate

6% I I $4
3% $2
year end on net absorption of just over 200 million square feet. A tightening market is forecast to boost
the average asking rent 6.6 percent this year, down slightly from the 8 percent acceleration recorded in 0% $0
2017. Numerous markets will post rent gains between 8 and 14 percent, including the large port markets 08 10 12 14 16 18"
of Los Angeles, Seattle-Tacoma and Northern New Jersey. Inland markets of Sacramento, Orlando and

1004 alenbg Jad juay Buiysy

Detroit are also included.

A Retailers developing creative strategies . Big retailers are growing their logistics networks to remain
competitive in the e-commerce marketplace. Walmart announced plans to redevelop 10 Q _ k -Clybs
into last-mile distribution centers while Nordstrom is opening smaller stores with no inventory, allowing

Institute for Supply Management Indexes

— Purchasing Managers —— New Orders

for a customers order to be delivered next day from a warehouse. 100

Index Value
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* Through January
** Forecast
Sources: CoStar Group, Inc.; Real Capital Analytics
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Financial Markets Keep an Eye on Firming Inflation;
Debt Market Maintains Elevated Liquidity

Fed walking tightrope to keep economy balanced . A robust economic growth outlook was the wide
consensus among Federal Reserve officials at their January meeting, reinforcing their agenda to continue
raising short-term rates this year. Federal tax law changes that will stimulate growth along with stock market
volatility amid elevated pricing remain a central focus for the Fed. Bond yields jumped to their highest level
in years on inflationary concerns, sending equity markets into a correction in early 2018 as overheating risks
could lead the central bank to increase rates faster than anticipated. The Fed may choose to act more
aggressively with rate movement this year to alleviate price pressures, alluding to the possibility of four
increases, a main focus of investors. Adding to inflationary concerns and the potential for faster action from
Fed officials is the larger-than-expected fiscal stimulus plan. These factors have given rise to greater
volatility in equity markets, emphasizing the compelling alternative that commercial real estate investment
presents with relatively less volatility and competitive yields.

Lenders look for upswing in 2018. Debt availability for industrial properties remains elevated, with a range
of lenders catering to the sector. National banks will continue to serve a significant portion of larger
industrial deals while local and regional banks target smaller transactions in secondary and tertiary markets.
In general, credit standards have held steady and the trend should continue into 2018 as lenders search for
deals. Industrial construction lending will remain conservative as above-average development works its way
through the pipeline. Overall, weaker demand for construction loans has been reported, reinforcing trends
for moderating deliveries and benefiting property fundamentals as tenants turn to existing properties.
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Treasury Yield Ticks Up
— Core Inflation 10-Year Treasury
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