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By David Kelley

Availability Increases for 11th Consecutive Quarter

The pace of availability growth increased last quarter after beginning to show signs of stabilizing. From Q4 2024 to
Q12025, the industrial availability rate increased by 24 basis points (bps), slightly above forecasts. Availability in
newly completed construction continues to be the driving force in pushing up the rate.

Deliveries continued to moderate, with Q12025 delivering 48 million sq. ft of space across the U.S. Sum of Market
aggregate. This is a reduction of 38% compared to Q4’s figure and compares with an average of over 86 million sq.
ft for the prior four quarters. These completions delivered with a preleased rate of just 40%, slightly higher than the
rate of 35% during Q4 2024. Despite the significant slowing of deliveries, demand has taken a pause off the back of
increasing macroeconomic uncertainty.

FIGURE 1: Industrial Availability Rate — U.S. Sum of Markets
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Source: CBRE Econometric Advisors, Q12025
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Most industrial markets continue to see increases in availability rates. Of the 76 markets tracked by CBRE EA, 57
reported an uptick from last quarter. Nashville saw the greatest increase in availability of 199 bps. Other notable
markets with quarter-to-quarter increases include Austin (155 bps), Las Vegas (145 bps), Norfolk (136 bps) and
Raleigh (110 bps).

Nineteen markets saw reduced availability quarter-over-quarter. The largest quarterly declines in availability were
found in Greenville (-75 bps), Kansas City (-70 bps), Albuquerque (-70 bps), and Westchester (-69 bps). Riverside
saw another modest decline in availability of 7 bps — more evidence this important market is stabilizing after what
had been extreme availability rate increases over the past two years.

FIGURE 2: Basis Point Change in Availability from Q4 2024 to Q12025 - Top 20 Markets
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FIGURE 3: Availability Rates — Metropolitan Markets (Figures have been rounded to the nearest tenth)

METROPOLITAN MARKETS

SUM OF MARKETS 8.9 8.6 7.8 0.2 1.1

Albany 4.0 3.9 3.4 0.1 0.6
Albuquerque 33 4.0 3.0 -0.7 0.3
Allentown* 9.1 9.2 6.8 -0.1 22
Atlanta 10.8 10.4 8.9 0.4 1.8
Austin 16.0 14.4 12.0 1.6 4.0
Baltimore 10.4 10.1 9.4 03 0.9
Boston 9.8 9.7 8.5 0.1 13

Bronx/Brooklyn/Queens/Staten Island* 8.9 7.5 75 1.3 1.4
Central New Jersey 11.0 10.6 9.0 0.5 21

Charleston, SC* 16.5 16.1 103 0.4 6.3
Charlotte 7.9 82 6.4 -0.2 1.6
Chicago 83 8.1 7.8 0.2 0.5
Cincinnati 6.8 73 6.5 -0.5 0.3
Cleveland 53 5.0 49 0.4 0.4
Columbus 8.4 8.8 9.1 -0.3 -0.6
Dallas 10.3 105 10.1 -0.1 0.2
Dayton* 6.3 6.6 7.9 -0.2 -1.5
Denver 10.7 10.3 10.0 0.4 0.7
Detroit 6.1 5.8 5.1 0.2 0.9
El Paso* 1.5 10.9 7.0 0.6 4.5
Fort Lauderdale 7.0 6.8 6.4 0.2 0.5
Fort Worth 10.7 10.9 10.7 -0.2 0.0
Greenville* 1.3 12.0 10.1 -0.7 1.1
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Hartford 7.2 6.9 5.7 03 1.5
Honolulu* 3.0 29 23 0.1 0.8
Houston 8.0 7.8 8.5 0.2 -0.5
Indianapolis 10.7 10.9 9.5 -0.2 1.2
Jacksonville 75 6.7 6.2 0.8 1.4
Kansas City 6.5 7.2 6.3 -0.7 0.2
Las Vegas 12.8 1.4 8.2 1.5 4.7
Long Island 14 1.4 6.0 0.0 1.4
Los Angeles 7.0 6.7 52 0.3 1.8
Louisville* 5.3 4.7 5.1 0.6 0.2
Manhattan* 4.0 41 6.5 -0.1 -25
Memphis* 12.6 12.6 1.5 0.0 11
Miami 7.5 7.3 5.0 02 2.4
Milwaukee* 6.9 6.1 5.9 0.8 1.0
Minneapolis 5.0 4.8 5.0 0.1 0.0
Nashville 7.2 5.2 6.3 2.0 0.9
New Haven 5.8 5.4 4.8 0.4 1.0
Norfolk 7.0 5.7 44 14 2.6
Northern New Jersey 8.9 8.3 1.4 0.6 1.5
Oakland 9.6 10.0 8.4 -0.4 1.2
Oklahoma City 6.8 6.5 5.5 0.3 13
Omaha 44 3.2 3.3 1.2 1.2
Orange County 8.0 7.8 6.2 0.2 1.8
Orlando 83 7.7 6.8 0.7 1.6
Philadelphia 83 82 82 0.2 0.1
Phoenix 13.8 133 10.6 0.5 3.2
Pittsburgh* 6.7 6.8 7.4 -0.1 -0.7
Portland 7.5 7.0 5.6 0.5 1.9
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Raleigh* 9.3 83 82 11 1.2
Richmond 43 4.6 42 -0.3 0.1
Riverside 10.1 10.1 9.4 -0.1 0.6
Sacramento 8.3 77 71 0.6 1.2
Salt Lake City 7.7 6.9 7.1 0.8 0.6
San Antonio* 10.5 9.5 9.6 1.0 0.9
San Diego 1.2 10.6 9.2 0.6 2.0
San Francisco 15.0 15.5 13.1 -0.6 1.9
San Jose 9.9 9.4 8.0 0.5 1.8
Savannah* 14.2 13.9 1.9 0.3 2.4
Seattle 10.7 9.8 8.7 0.9 1.9
South Central PA* 7.6 6.9 5.2 0.7 2.4
St. Louis 85 8.4 8.2 0.0 0.3
Stamford 7.3 7.3 5.7 0.0 1.6
Stockton* 9.9 9.0 7.3 0.9 2.6
Tampa 7.7 6.9 5.7 0.8 2.0
Toledo* 4.3 4.2 3.6 0.1 0.6
Tucson 8.6 8.1 6.2 0.4 2.4
Tulsa 39 4.0 4.0 0.0 -0.1
Vallejo* 10.1 9.3 5.3 0.8 4.8
Ventura 5.9 5.0 52 0.9 0.7
Washington, DC 8.5 8.0 7.0 0.5 1.6
West Palm Beach 82 7.9 6.7 03 1.5
Westchester 6.8 7.4 7.7 -0.7 -0.9
Wilmington, DE 7.9 8.0 7.6 -0.2 0.3

* These markets are not included in the Sum of Markets average.
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© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market.
Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to significant uncertainties and contingencies, many of which are beyond CBRE's
control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different opinions,
projections and analyses, and actual market conditions in the future may cause CBRE's current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions,
projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company's securities. You should not purchase or
sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this report,
you waive all claims against CBRE as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy
or your use of the information herein.
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