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2024 Midyear

This 2024 midyear publication provides an overview of more than twenty commercial real estate market segments
in Utah, Nevada, and Texas. While market trends vary between asset class and location, the following is a general
overview of some of the market areas we cover.

Limited Inventory “For Sale”

Business owners and investors seeking to purchase existing buildings are continuing to experience limited inventory
available for sale. Although cap rates have increased, they are still lower than interest rates for many offerings,
making investment purchases more difficult to finance. Some increased availability is occurring for large institutional
assets in major markets. Cash buyers and owner users are driving demand, especially for quality assets priced
below $10 million.

More Availability “For Lease”

Tenants are experiencing more availability of space for lease. New construction is finally outpacing absorption for
many industrial, multifamily, and office properties lifting average vacancy rates from recent years. Construction of
major retail centers has remained limited, keeping retail vacancy rates low. Tenant demand continues across all
segments and availability is rising where significant construction has taken place.

New Construction Constraints

The economics of new construction has become increasingly challenging, slowing the pipeline of future projects.
While labor and materials are slightly less constrained, higher interest rates and high construction costs are making
it more difficult for end users to pay the lease rates required for projects to be viable.

Higher Prices Long-Term

Inflation is expected to be present in the future economy. The consumer price index declined to 3.0% annualized
in June 2024, nearing the congressional target of 2% inflation. Looking forward, the Federal Reserve is signaling a
reduction of the federal funds rate from its held position at 5.25-5.5%, which is expected to result in lower interest
rates. The economies of Utah, Nevada, and Texas continue to experience business expansion and strong population
growth. We expect long-term prices to be higher in the future, where inflation, available capital, business expansion,
and population growth are present.

As we look forward to the future, we see great opportunity for business growth and real estate investing long-term
along the I-15 and [-35 corridors of Utah, Nevada, and Texas.

Jon Walter Todd Manning
President Principal Broker, Nevada
Principal Broker, Utah

Neil Walter Tom DeWine

Chief Executive Officer Principal Broker, Texas
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Office

SAN ANTONIO

In San Antonio, the average asking lease rate for the office sector
increased 1.4% from $23.44 at year end 2023 to $23.76 at mid-year 2024.
The average vacancy rate decreased from 12.7% to 11.7% during the
same period. The vacancy rate is the highest for class A properties, and in
the central business district.

During the first six months of 2024, over half a million square feet of
construction was completed, mostly in the northeast and northwest.
Additional construction is underway, most prominently in the northwest
and central business districts.
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Asking Lease Rates Gross

Q4'14 Q4'15 Q4'16 Q4'17 Q4'18 Q4'19 Q4'20 Q4'21 Q4'22 Q4'23 Q2'24

Class-A OClass-B

YTD Net SF Under Asking Gross
Market Total Inventory % Vacant Absorption Construction Built YTD Rent
Class A 21,539,668 21.0% (43,253) 130,000 262,000 $26.53
Class B 53,116,586 9.9% (220,756) 666,065 261,030 $22.84
Class C 16,982,427 5.6% 40,739 19,800 5,080 $19.75
Atascosa / Wilson County 668,432 4.4% (10,304) - - $21.28
Bandera / Medina County 383,856 1.0% 26,300 - 26,300 $15.01
CBD 10,863,408 17.4% (235,262) 182,000 - $25.49
Comal County 3,416,734 6.4% 36,275 142,090 3,000 $36.27
Guadalupe County 1,351,938 5.2% 4,379) 22,000 9,000 $24.21
Kendall County 1,425,492 9.0% (22,138) 40,000 11,908 $32.00
North Central 24,537,890 1.7% 121,391 - 21,508 $24.50
Northeast 7,117,742 15.6% 13,777 30,000 194,394 $19.92
Northwest 38,198,782 10.6% (2,399) 411,865 162,000 $23.38
South 4,014,374 9.4% (145,020) - 102,400 $27.67
Totals 91,978,648 11.7% (221,759) 827,955 530,510 $23.76
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Base Inventory, Project Info, Construction, Vacancy, and Lease Rates courtesy of CoStar.
2 Al Rights Reserved | ©NAI Excel



nadustrial

SAN ANTONIO

The industrial market in San Antonio has added approximately 20

- . . . . . 16.00
million square feet of industrial space since the beginning of 2022. ¢ — __
Significant space in the industrial sector has increased vacancy rates % S1400 ]
and softened lease rates. Z  S1200
3 $1000
<
The average vacancy rate rose from 7.0% at year end 2023 to 8.6% & $8.00
. . . . =}
at mid-year 2024 while the average asking lease rate reduced slightly 2 $6.00
to $8.84 per square foot NNN for industrial and flex space combined. S sa00
While the construction pipeline has slowed in 2024 from the prior two .2" $2.00
years, the recent construction is creating more availability for industrial = N L1 1] | |
users. = Q4'14 Q4'15 Q4'16 Q4'17 Q4'18 Q4'19 Q4'20 Q4'21 Q4'22 Q4'23 Q2'24
Industrial O Flex
YTD Net SF Under Asking NNN
Market Total Inventory % Vacant Absorption Construction Built YTD Rent
Industrial 163,097,446 8.9% (444,923) 4,779,148 2,032,502 $8.14
Flex 17,331,199 6.2% (108,541) 606,500 137,632 $13.14
Atascosa / Wilson County 3,086,383 9.6% (28,018) - 4,116 $11.68
Bandera / Medina County 2,123,960 0.6% 9,160) 600,000 o $14.00
CBD 3,743,967 6.2% (12,177) - - $7.10
Comal County 19,572,015 8.6% (13,605) 1,719,650 12,000 $7.98
Guadalupe County 15,427,822 4.4% 229,265 33,072 717,280 $12.57
Kendall County 2,111,624 7.0% 38,765 20,000 o $13.97
North Central 18,180,785 7.3% (83,068) 6,500 689,215 $11.26
Northeast 48,811,806 10.6% (1,058,819) 1,466,759 241,297 $8.13
Northwest 24,825,346 5.2% (94,245) 1,139,667 = $11.81
South 42,544,937 11.1% 477,598 400,000 506,226 $7.09
Totals 180,428,645 8.6% (653,464) 5,385,648 2,170,134 $8.84
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Base Inventory, Project Info, Construction, Vacancy, and Lease Rates courtesy of CoStar.
All Rights Reserved | ONAI Excel 3




—etall

SAN ANTONIO ———

The retail market continued with positive growth through the first half of
2024. Average rental rates rose 3.2%, increasing from $19.33 NNN at
year end 2023 to $19.95 NNN at mid-year 2024. The average vacancy
rate held mostly flat, adjusted from 3.5% at year end 2023 to 3.6% at

the halfway point of 2024. Net absorption of nearly 400,000 square feet
combined with over a half million square feet of newly constructed space,
contributed to increased lease rates in the first half of 2024.
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YTD Net SF Under Asking NNN
Market Total Inventory % Vacant Absorption Construction Built YTD Rent
General Retail 82,317,560 3.4% 227,827 702,941 340,139 $19.85
Mall 12,225,574 2.3% 179,323 - = $24.00
Power Center 10,808,098 4.3% 4,319) - 100,000 $26.95
Shopping Center 45,303,449 6.0% (30,091) 123,305 118,648 $17.19
Specialty Center 599,335 5.2% 7,677 162,165 = $36.23
Atascosa / Wilson County 3,542,216 1.5% 21,702 147,000 22,200 $18.56
Bandera / Medina County 2,398,281 1.0% 36,186 20,687 2,225 $15.48
CBD 5,300,490 3.1% 9,390 425 - $26.82
Comal County 9,903,885 2.4% 69,527 298,708 90,190 $29.08
Guadalupe County 7,082,635 2.2% 84,145 8,000 63,307 $22.82
Kendall County 2,484,709 2.9% (18,236) - 15,570 $22.25
North Central 30,513,890 4.6% 129,453 52,657 28,679 $20.65
Northeast 19,385,248 5.0% (71,645) 4,676 37,238 $17.74
Northwest 51,137,196 3.5% 51,421 456,258 186,844 $19.20
South 19,505,466 2.6% 68,474 - 112,534 $15.96
Totals 151,254,016 3.6% 380,417 988,411 558,787 $19.95
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Base Inventory, Project Info, Construction, Vacancy, and Lease Rates courtesy of CoStar.
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Multifamily

SAN ANTONIO

$1.60
Multifamily construction continues at a fast pace in San Antonio with $1.40 —_— —
6,548 units built in the first six months of 2024. The average lease rate z
. . Z $1.20
increased slightly from $1.42 per square foot per month at the end of z .
2023 to $1.44 at mid-year 2024. The net absorption of 3,843 rental £ 100
units wasn’t enough to offset the new construction, and the vacancy 5: $0.80
rate increased from 11.1% at year end 2023 to 12.2% at mid-year 2 8060
2024. 3 5040
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Q4'14 Q4'15 Q4'16 Q4'17 Q4'18 Q4'19 Q4'20 Q4'21 Q4'22 Q4'23 Q2'24
B perSq Ft
YTD Net Asking Asking Asking Asking Asking
Market Units % Vacant Absorption Units UC Built YTD Rent/SF Studio 1 Bed 2 Bed 3 Bed
Class A 73,251 11.1% 1,183 4,070 1,958 $1.59 $1,150 $1,275 $1,603 $1,948
Class B 129,442 14.5% 2,788 11,771 4,584 $1.44 $1,078 $1,107 $1,383 $1,639
Class C 98,710 10.3% (137) - 27 $1.25 $783 $869 $1,103 $1,256
Atascosa / Wilson County 1,620 9.4% 11 - - $1.15 $1,831 $790 $1,039 $1,396
Bandera / Medina County 1,360 5.8% (5) 108 - $1.07 $590 $765 $915 $1,071
Downtown / Midtown 13,337 12.8% 273 1,882 386 $1.91 $1,074 $1,382 $1,946 $2,727
Comal County 17,418 14.9% 537 11 6 $1.57 $819 $1,273 $1,596 $1,936
Far West / Westside 55,636 12.5% 893 3,757 1,699 $1.35 $842 $1,013 $1,263 $1,465
Guadalupe County 9,092 8.0% 147 1,296 - $1.47 $1,273 $1,215 $1,424 $1,511
Kendall County 3,475 6.6% 27 192 = $1.49 $2,292 $1,172 $1,452 $1,695
North 41,750 12.1% 722 2,376 1,280 $1.47 $871 $1,148 $1,460 $2,009
North Central 20,885 12.0% 265 217 2 $1.40 $783 $1,023 $1,339 $1,644
Northeast 26,782 13.0% 76 1,243 814 $1.30 $792 $959 $1,154 $1,369
Northwest 72,513 12.6% 723 1,997 1,444 $1.49 $990 $1,099 $1,410 $1,844
Southeast / Southwest 38,131 12.7% 174 2,762 953 $1.27 $780 $940 $1,139 $1,324
Totals 301,999 12.2% 3,843 15,841 6,584 $1.44 $930 $1,089 $1,359 $1,615
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Base Inventory, Project Info, Construction, Vacancy, and Lease Rates courtesy of CoStar.
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SELECT 2024
TRANSACTIONS

o 600+

ACTIVE LISTINGS

¢ 650

CLOSINGS 2023

¢ $670M

LISTING VOLUME

SEARCH ALL
NAI EXCEL LISTINGS AT

NAIEXCEL.COM

In-House Production

SOLD | INDUSTRIAL

$11,000,000
+ 42,645 SF

AGENTS: Eric Larkin, Leslie Houston,
Mike Kenny, Zach McClenahan

Al

RSVP

PARTY RENTALS
LEASED | INDUSTRIAL
+ 50,264 SF

AGENTS: Eric Larkin, Leslie Houston,
Mike Kenny & Zach McClenahan

||||| Intersection

SOLD | INDUSTRIAL

$16,950,000
+ 93,650 SF
AGENTS: Erik Sexton & Camila Rosales

m
HOME MOVERS

moving families across the U.S.A

LEASED | INDUSTRIAL

+ 14,400 SF

AGENT: Bryan Houser

Qvoma. Imaging

LEASED | INDUSTRIAL

+ 25,764 SF

AGENT: Erik Sexton

Cafe Rio

MEXICAN GRILL.

SOLD | RETAIL

+ 3,000 SF

AGENT: Brandon Vandermyde

7720 SECURITY CIRCLE

SOLD | INDUSTRIAL

$1,450,000
+ 10,350 SF
AGENT: Maria R. Herman

7637 FM 3009

SOLD | INDUSTRIAL

+ 28,204

AGENTS: Ernest Brown,
Jorge Rodriguez & Juan-Carlos Flores

6190 FORT APACHE

SOLD | OFFICE

$4,850,000
+ 11,320 SF
AGENT: Tina Taylor

LEASED | INDUSTRIAL

+5.11 ACRES / 5,000SF

AGENT: Bryan Houser

*Logos represent the property name, buyer, seller, tenant or most recent occupant of the property transacted.
Logos are intellectual property of their respective owners.

MIExcel

COMMERCIAL REAL ESTATE SERVICES, WORLDWIDE



2406 MORTON AVE

LEASED | MULTIFAMILY

24 UNITS

AGENT: Anders Graciano

OFFICE BUILDING
912 W 1600 S

SOLD | OFFICE

$9,500,000
+ 33,000 SF

AGENTS: Wes Davis
& Neil Walter

STARBUCKS

LEASED | RETAIL

10 Year Lease
+ 2,000 SF

AGENTS: Roy Barker
& Neil Walter

Alterra

SOLD | INDUSTRIAL

$7,500,000
6.26 ACRES | + 6,650 SF

AGENTS: Eric Larkin, Leslie Houston,
Mike Kenny & Zach McClenahan

3685-3725 W RUSSELL

SOLD | INDUSTRIAL

$6,550,000
+ 23,000 SF

AGENTS: Eric Larkin, Leslie Houston,
Mike Kenny & Zach McClenahan

REAL ESTATE

Development & Management

SOLD | LAND

$1,879,000
+ 10 ACRES
AGENT: Aaron Edgley

SaLTLauE Zgpecss

SOLD | HOTEL

$3,800,000
+ 10,000 SF
AGENT: Curren Christensen

oy
CANYON MILL

SOLD | RETAIL

$1,560,000
+ 4,800 SF

AGENT: Greg Whitehead

QUAIL CREEK
INDUSTRIAL PARK

SOLD | INDUSTRIAL

$2,300,000
+ 10,500 SF

AGENTS: Curren Christensen
& Jason Griffith

3490 E SUNSET RD

SOLD | RETAIL

$3,775,000
+ 18,673 SF

AGENTS: Erik Sexton & Camila Rosales

GUYMON RANCH
BLUFF, UT

SOLD | LAND

$2,161,000
+ 317 ACRES

AGENTS: Jay Blacker
& Zach Hatch

COMMERCIAL

LAUNDRY SERVICES

qp

SOLD | INDUSTRIAL

$2,550,000
+ 17,640 SF

AGENTS: Brandon Price, Dan Bertelson
& Curren Christensen

*EARX
WEST

SOLD | RETAIL

$4,060,000
+ 51,000 SF

AGENTS: Ernest Brown,
Jorge Rodriguez & Juan-Carlos Flores

3570 W POST RD

SOLD | INDUSTRIAL

$5,000,000
+ 17,720 SF

AGENTS: Eric Larkin, Leslie Houston,
Mike Kenny & Zach McClenahan

12475 STARCREST

TYPE | OFFICE

$2,100,000
+ 14,589 SF

AGENTS: Ernest Brown,
Jorge Rodriguez & Juan-Carlos Flores

kiln.

LEASE | RETAIL

20 Year Lease
+ 40,000 SF

AGENTS: Neil Walter

KANAB, UT

SOLD | HOSPITALITY

$2,000,000
+ 19,000 SF
AGENT: Wes Davis

601 W 900 S
WOODS CROSS
SOLD | RETAIL

$5,300,000
+ 28,500 SF

AGENT: Wes Davis

135\4;;!35
8 Der
SOLD | INDUSTRIAL

$6,120,000
+ 28,530 SF

AGENTS: Eric Larkin, Leslie Houston,
Mike Kenny & Zach McClenahan

SOLD | OFFICE

$2,500,000
+ 25,000 SF
AGENT: Scott Cummings

All Rights Reserved | ©NAI Excel 7



ATI

INTRODUCING
ARTI® SUITE

#_  Download on the

@& App Store

GET IT ON ;
® Google Play

AET elbpence oe a roboL.

g i Lt ward,
iy ke real estate easier for ‘

TOOLS

Made for real estate
professionals, but available
to anyone. Easily calculate
complex math functions
and share results in an ad-
free experience.

Hello,
Let's get started today!

¥ ST ACLERSTS, ARTIS TOOLS!
e et -0t RIS Tt 5.

ACADEMICS

A new model in education.
The way people buy and sell
real estate is changing and
it’s our mission to help agents
stay on the leading edge.

To learn more about ARTI go to. brokerstechnology.com
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Closing Volume

$1246,462.695 $I3732803 $504,682

Caoved Propenty Type
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¥
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TRANSACT

Our technology makes

selling and buying a property
a seamless experience with full
transparency between agents,
clients, lenders, and others.



NAI Asset Management Services

*1BIL

IN ASSETS
MANAGED*

*****

5 STAR SERVICE

naiexcel.com

*NAI Excel & its affiliates.

Shops at South Rim
Managed by NAI Excel
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N IGlobal

COMMITTED CONNECTED

MONTANA
WASHINGTON

OREGON

WYOMING

NEVADA
COLORADO
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() StGeorge
CALIFORNIA LSV
ARIZONA
NEW

j MEXICO

naiglobal.com @ NA| Excel NAI Global Affiliated

TOP6 5,800+ 325+
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LEARN.
EARN.
INVEST.

The people we surround ourselves with are
our greatest assets. While other forms of
marketing are critical, relationships are what
produce results.

OFFICE OF
NAI Excel was named Office of The Year at S THE YEAR

the 2023 NAI Global Convention.
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Take your career ‘ NAI E I
to the next level. xce



Our Team

Las Vegas

= §

-
Todd Manning Anders Graciano

Managing Broker Executive Vice President ~ Senior Vice President Senior Vice President  Senior Vice President  Senior Vice President  Senior Vice President ~ Senior Vice President  Senior Vice President
B.1001879.LLC MBA, CCIM, SIOR SIOR SIOR Retail Investments Industrial/Office Land & Investments Hospitality
BS.0073906 $.0067183.PLLC $.0178188 BS.0027640 $.0063184.PC $.0038030 8.0060723 8.0179938.LLC

: g
A & . i _ al
Leslie Houston John ¥-'Lee Billy Lané" Jennifer HopkKins Asim Mehmood
Director Senior Associate Senior Associate Senior Associate Senior Advisor Senior Associate Senior Associate Associate, CPA Associate
Larkin Industrial Group ~ 5.0183916 $.0045532.LLC $.0185947 BS.1002266 $.0195383.LLC $.0177017 $.01897000 Larkin Industrial Group

S.0187921 $.0198177

- A Do ] P %
Alyssa Parks Dhan Dhaliwal Cristina Martinez Shabeg Riar Nick Birdsall Andy Phan
Associate Associate, Retail Associate, Retail Associate Associate Associate Associate Executive Vice President  Director of Hospitality
5.0182581 5.0065105 5.0174886 5.0198008 5.0199582 5.0198376 5.0192932 5.0173246 5.0183447

%
Neil Walter. Jon Walter. Maria MeGuire Stacy Inness Seth Wright Adam Frazier Jim Oberg
Chief Executive Officer  President Office Manager Senior Asset Manager ~ Larkin Industrial Group  Lead Photographer Photographer Graphic Designer
MBA, CFA MBA, CCIM CPM
BS.1001167 B8S.0145791 S.0168159 | PM.0164236

Southern Utan

y d A
Wes Davis Greg Whitehead Gregg \MEArthur

CurrenGhriStensen Jason Griffith Brandon Vandermyde Meeja McAllister Neil Walter.
Executive Vice President  Executive Vice President  Executive Vice President  Senior Vice President Senior Vice President President Chief Executive Officer Senior Vice President Director of Hospitality
MBA, MCRE 6431250-SA00 cCciMm 6258108-SA00 6081089-SA00 MBA, CCIM MBA, CFA MBA MBA
5502820-SA00 5478665-SA00 5640288-PBO0 5483438-BB00 6510155-SA00 9895831-SA0

"

I 3
: = oy - - !
Aaron Edgley Roy Barker Roger Siratigrd Mat Chappell Dan Bertléson Eric T. Hatch
Associate Associate Senior Associate Associate Broker Vice President Senior Associate Associate Associate Associate
MBA Ph.D. MBA 5480693-AB00 MBA 11888747-SA00 9482817-SA00 5178703-SA00 12976216-AB0O

10524076-SA00 10894893-SA00 11056969-SA00 5810504-SA00

A%

Nicole Blag Twila Davis Dillon Savage Brenda Mabey DavidiStillman

Asset Manager
13540798-SA00

Edward Waldvegel

Development Specialist Associate Senior Vice President Associate Associate
MRED 6456618-SA00 5487719-BB0O 10184609-SA00 13646124-SA00
6498228-SA00

Office Manager Asset Management
Director

13540798-SA00

Tanner Lund Dave Newfian Jack Walton

Shane Stewart
Photographer

- 4 = J . 4
Radle@livefSon Matt Walter Alex Walter Monica Contreras

Lindsay Bolander
Asset Management

Photographer Research Analyst Special Projects

Manager

Chief Financial Officer ~ Chief Technology Officer = Creative Director Sr. Graphic Designer

Spencer McNeil
Signage Specialist



Northern Utah

Senior Vice President Retail Specialist
MBA
5493224-AB00 10696315-SA00

it

Ben Blake Jennifer Adams
Associate Associate
12822476-SA00 13444956-SA00

) s
LR [
Lexie Koford
Photographer

MandaReed

Photographer

Managing Broker Associate Associate
MBA, MICP 11281643-SA00 13314471-SA00
10898120-BB0O

[ Jessicalord |

Rina Fonua Laura Dehtear

Associate Associate Asset Manager
12406952-SA00 13658323-SA00 9881739-SA00

Principal Broker
546368 CCIM
146682

VP Investments Senior Associate
CCIM 405383
613589

> k4
Marty Wender
Development

Juan'C. Flores

Associate
CCIM
676148

Yadi Santana

Associate Office Manager
820060 753319

-

A o
Rob P@nchard
Marketing Coordinator ~ Marketing Coordinator

Marisol Baldera$

Executive Vice President Executive Vice President Associate Broker

ErnestBrown
VP Investments
424311 222379 CCIM
345892

Associate Broker Associate Broker Senior Associate
5093122 229703 303197

Kevin Williams

Associate Associate Associate
618365 695465 693355

Asset Management Accountant

Director

el N
Julio Valladares
Facilities Maintenance

Jnsé Martinez‘

Facilities Coordinator

MIExcel

Over 600
Offerings for
Sale or Lease in
Nevada, Utan,
& lexas

We provide fast, accurate access to
information regarding market conditions
and real estate available for sale or lease.
Our agents have both the experience and
the education to help you with your next
investment. We represent buyers and
sellers from the beginning to the end of
each transaction.

Brokerage Services:
e Office
e Retail
e |ndustrial
e Investment
e Multifamily
e Hospitality
e |Land Development
e Landlord & Tenant Representation
e Mergers & Acquisitions
e Farm & Ranch
e Asset Management

Search our inventory at:

naiexcel.com
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MIExcel

COMMERCIAL REAL ESTATE SERVICES, WORLDWIDE

LAS VEGAS

6064 South Durango Dr
Las Vegas, NV 89113
702.383.3383

SOUTHERN UTAH

243 E St. George Blvd, Ste 200
St. George, UT 84770
435.628.1609

427 S Main St, Ste 204
Cedar City, UT 84720
435.627.5757

NORTHERN UTAH

2901 Ashton Blvd, Ste 102
Lehi, UT 84043
801.341.0900

SAN ANTONIO & AUSTIN

11503 NW Military Hwy, Ste 330
San Antonio, TX 78231
210.366.1400

BELL COUNTY

777 Indian Trail Ste 2
Harker Heights, TX 76548
210.366.1400

www.naiexcel.com

DATA SOURCES INCLUDE NAI EXCEL RESEARCH DIVISION, COSTAR, CONSTRUCTION
MONITOR, AND VARIOUS PUBLIC NEWS OUTLETS.

NO WARRANTY OR REPRESENTATION, EXPRESS OR IMPLIED, IS MADE AS TO THE
ACCURACY OF THE INFORMATION CONTAINED HEREIN. THE INFORMATION IS
PROVIDED SUBJECT TO ERRORS, OMISSIONS, CHANGES WITH OR WITHOUT NOTICE.
DATA COMPILED FOR THIS REPORT AND THE INFORMATION CONTAINED HERE IN,
WHILE NOT GUARANTEED, HAS BEEN SECURED FROM SOURCES DEEMED RELIABLE.



