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Market Observations

@ Leasing Market Fundamentals

@ Outlook

Current Prior One Year 12-month
Quarter Quarter Ago Forecast
Total Inventory (SF) 28.2M 27.7M 253 M )
Vacancy Rate 3.80% 4.89% 0.50%
Gross Absorption (SF) 0.6 M 0.6 M 0.7M
Net Absorption (SF) 0.4M -0.2M -0.5M )
Asking Rent (USD/SF/Year) $9.24 $9.29 $8.21 -
Construction (SF) 1.6 M 21 M 29M -

The vacancy rate is expected to remain below 4%, considering the absorption of buildings

delivered during the second half of 2026.

Toluca’s industrial inventory is expected to grow by approximately 10% during 2026, without a

significant increase in either average asking rents or the vacancy rate.

Toluca Industrial Market Statistics

Invento Construction Vacanc Vacanc Gross Net Asking Construction

(million SI?)/ (SF) (SF!)/ Ratz Absorption Absorption Lease Rate Asking Rent

(SF) (SF) (USD/SF/Year) (USD/SF/Year)

Lerma 11.76 559,809 683,605 5.81% 343,562 280,012 $9.50 $8.92
Ocoyoacac 1.36 - - - - - - -
Toluca 2000-Aeropuerto 10.12 1,053,980 385,617 3.81% 226,322 116,369 $8.80 $8.36
Toluca Centro 4.93 - - - - - - -
Total 28.17 1,613,788 1,069,221 3.80% 569,884 396,381 $9.24 $8.66
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Vacancy 1% below year-end 2025

Construction Deliveries, Net Absorption, Gross Absorption, and Vacancy
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Source: Newmark Research

Positive net absorption of 0.4 million
SF explains the reduction in the
vacancy rate recorded during the
period.

During the beginning of 2026,
approximately 0.5 million SF of new
space were added to Toluca’s
industrial inventory.

In the first quarter of 2026, the market
reported gross absorption of 0.6
million SF, reflecting steady demand.
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0.6 million SF of gross absorption during the last quarter of 2025

Gross Absorption and Net Absorption - With absorption comparable to that
recorded at the close of 2025, the first

0.9 quarter of 2026 maintains the
momentum observed over the last two
years.

2 0.6 - Net absorption of 0.4 million square

= feet confirms that occupancies

UE_. exceeded the addition of new

n 0.3 available space at the beginning of the
' year.

0.0 B - I_

-0.3

-0.6

1Q23 1Q24 1Q25 1Q26
® Gross Absorption (SF) = Net Absorption (SF)

NEWMARK 5

Source: Newmark Research



Gross absorption 16% below 10Q2025

YTD Gross Absorption and Year-over-Year Variation
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The 0.6 million SF of gross absorption
registered during the first quarter of
2026 represent the second slowest
start to the year in the last five years.

On a year-over-year basis, gross
absorption stands 16% below the 0.7
million square feet reported in the first
quarter of 2025.
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Vacancy returns below 4%

While the previous quarter closed with vacancy at 4.85%, driven by continuous inventory growth, the first quarter of 2026 reports vacancy of 3.8%. Meanwhile, pricing remains

virtually unchanged compared to the prior period, at $8.29, comparable to Mexico City’s peripheral submarkets.

Average Asking Rent and Vacancy Rate
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$9.24

Average asking rents reflect the upward trend
recorded over recent years.

3.80%

The vacancy rate remains above levels seen in

previous years due to inventory growth during

2025.
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Inventory growth in line with absorption

Inventory growth, in contrast to prior periods, does not translate into higher vacancy, as available space declines from approximately 1.3 million to 1 million SF.

Occupied Space and Vacancy
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Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at nmrk.com/insights.

All information contained in this publication (other than that published by Newmark) is derived from third party sources. Newmark (i) has not independently verified the accuracy or completeness of any such information, (i) does not make any warranties or representations, express or implied, concerning the same and (iii) does not assume any liability or responsibility for errors, mistakes or inaccuracies
of any such information. Further, the information set forth in this publication (i) may include certain forward-looking statements, and there can be no guarantee that they will come to pass, (ii) is not intended to, nor does it contain sufficient information, to make any recommendations or decisions in relation to the information set forth therein and (iii) does not constitute or form part of, and should not be
construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to, any securities. Any decisions made by recipient should be based on recipient’s own independent verification of any information set forth in this publication and in consultation with recipient’s own professional advisors. Any recipient of this publication may not, without the prior written approval of
Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download, or in any other way reproduce this publication or any of the information it contains with any third party. This publication is for informational purposes only and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement,
investmentin securities, transactions, investment strategies or any other matter. If you received this publication by mistake, please reply to this message and follow with its deletion, so that Newmark can ensure such a mistake does not occur in the future.
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