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Market Observations

_\ﬁ Economy

- The average exchange rate held at 17.40 Mexican pesos (MXN) per U.S. dollar (USD) during
the second quarter.

- According to Mexico’s Ministry of Economy, Querétaro attracted USD 380 million in new
investment, making it the state with the highest FDI, ahead of Mexico City, Nuevo Ledn and Baja
California Sur.

% : :
%j Major Transactions

- The Aeropuerto corridor stands out with 1.16 million square feet of gross absorption, accounting
for 71% of the 1.64 million square feet of occupancies recorded during 2Q2026.

- The remaining occupancies were recorded in El Marqués and Querétaro Norte.

@ Leasing Market Fundamentals

Current Prior One Year 12-month

Quarter Quarter Ago Forecast
Inventory (SF) 88.1 M 874 M 84.6 M ()
Vacancy Rate 4.72% 5.41% 4.37% ->
Gross Absorption (SF) 1.6 M 0.7M 1.6 M )
Net Absorption (SF) 0.8M -0.6 M 0.7M 0
Asking Rent (USD/SF/Year) $6.78 $6.74 $6.57 ?
Construction (SF) 22M 3.0M 3.7M ->

@ Outlook

- The vacancy rate is expected to remain between 4% and 5%, reflecting greater supply than in

prior years but also steady occupancy of new space.

- Inventory is expected to grow by close to 2.15 million square feet in the second half of 2026.
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Economic Outlook

Inflation is slowing in Mexico while it stands at 4.20% in the United States. Meanwhile, the exchange rate reaches MXN $17.40 per USD.

Unemployment Rate Exchange Rate: Mexican Peso (MXN) to US Dollar (USD)
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Economic Outlook

According to Mexico’s Ministry of Economy, Querétaro captured USD 288 million in Foreign Direct Investment (FDI) from the U.S., representing 76% of the state’s total USD 380
million in new investment recorded during the first quarter of 2026.

This figure is nearly double the amount recorded during the same period in 2025.

Employment by Sector of Economic Activity Foreign Direct Investment*
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Rental Price and Construction Cost

Industrial rent volatility responds to multiple variables, but the pattern observed in early 2021 shows that rents can adjust directly and almost immediately to significant increases in
construction costs, which in turn are heavily influenced by factors such as the price of steel.

Quarterly Change in Construction Cost and Steel Price vs. Rental Price in Querétaro and National Average Rental Price
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Tariffs, Exports and Industrial Activity

Industrial activity, measured through gross and net absorption, tracks closely with export performance. Tariffs have risen sharply since early 2025, limiting export momentum, but a

gradual recovery in exports has helped sustain absorption.

Average Effective Tariff Rate and Exports to the U.S. vs. Gross and Net Absorption.
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Vacancy Holds Steady Amid New Inventory and Steady Occupancy

Construction Deliveries, Net Absorption, Gross Absorption, and Vacancy - More than 1.61 million square feet of
new industrial space came online in
10.0 8.0% the first half of 2026.

- Net absorption remains positive at
183,000 square feet, despite inventory
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2.35 Million SF of Gross Absorption in Second Quarter 2026

The more than 1.61 million square feet recorded during the quarter reflect solid industrial activity in the first half of the year. By occupancy type, electronics manufacturing and
various other manufacturing segments account for the largest share.

Annual Gross Absorption and Net Absorption Gross Absorption by Industry Since 2Q2025
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Gross absorption 27% below first-half 2025

- The 2.35 million SF recorded as gross

YTD Gross Absorption and Year-over-Year Variation
absorption during the first two quarters
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Supply Recovery Continues

A vacancy rate of 4.72% reflects the steady arrival of available buildings. The asking price continues an upward trend despite the considerable increase in supply over the past year.

Average Asking Rent and Vacancy Rate
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Activity in Queretaro Submarkets

Net Absorption and Gross Absorption by Submarket

Inventory vs. Vacancy Rate
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Queretaro Industrial Market Statistics

Second Quarter 2026

Inventory Construction Vacancy Vacancy Grc_;ss Grc_)ss Net Net Asking Cons_truction

(million SF) (SF) (SF) Rate Absorption Absorption Absorption Absorption Lease Rate Asking Rent

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

Aeropuerto 27.12 1,814,234 2,273,260 8.4% 1,161,898 1,705,860 964,951 616,115 $6.92 $7.05

El Marqués 22.80 400,643 1,102,718 4.8% 48,653 139,070 -493,288 -464,441 $6.44 $6.76
Querétaro Centro 3.58 50,418 1.4% -50,418 $6.58
Querétaro Norte 25.69 663,110 2.6% 430,900 498,304 311,679 156,152 $6.97
San Juan del Rio 8.95 70,073 0.8% -70,073 $5.91

Total 88.15 2,214,877 4,159,569 4.7% 1,641,452 2,343,236 783,343 187,335 $6.78 $6.99

Source: Newmark Research
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Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinementin 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, (ii) 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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