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THE LARGEST LAND COMPANY IN AMERICA

*  Founded in 1987 - Land Advisors Organization has expanded to over 30 growth markets nationwide

* Specializing in Land-Related Services - Advisory, Brokerage, Capital, Infrastructure, Conservation

/L\ L and Advisors

ORGANIZATION




AFFILIATE COMPANIES

Land Advisors Capital specializes in establishing strategic capital relationships between
landowners, homebuilders, developers and capital providers

* Lot and Land Banking
/ *  Conventional & Bridge Lending

Private Equity & Family Offices

Land Ad\/isor5® Joint Venture/Mezzanine Finance

CAPITAL - Build to Rent Debt and Equity

Launch assists our clients to finance infrastructure, reduce costs and mitigate transaction risks
all with goal of enhancing project profitability

Community Facilities District Financing
Revitalization and Improvement District Financing

“Private Label” Bond Financing

Reimbursement Agreements & Processing

LAU Nc H Cash Flow Modeling

DEVELOPMENT FINANCE ADVISORS *  Fiscal Impact Studies

Development Impact Fee Reviews & Analysis




LAND ADVISORS TECHNOLOGIES

Cecilian Partners collaborates with land developers and

homebuilders across the U.S. who aspire to modernize their

L] ®
CeCIIIa I l digital footprint and ease everyday pain points associated
o

with building and buying homes.

LAO is advancing its investments and leveraging its vast collection of data.

Revalo—your property intelligence platform designed to

l . help you make smarter moves, faster, with the most
II ‘/ O complete and accurate property data and advanced

-I' analysis tools—all in one place.




2024 Market Overview & Forecast

* Population and Employment Growth
* Single and Multi-Family Markets

* Master Planned Communities
 Mixed-Use and Major Retail Projects

* Transaction Volume and Related Activity

 Water, Energy and Transportation




US Population Growth — Top MSAs 2023

US Population 2023 [k
335,000,000 160K
Arizona Accounts for 140K
2.2%
of the US Population 120K
100K
AZ Percentage of US
Population Growth 80K
2000 to 2023: 4.2% 60K
40K 0 o
58 Sg .12 .
& N B H B B
g ‘g" «© E @ é g“

0K




Metro Phoenlx 50 Years of Growth

1990 2000
o SR Sl e L e Grew 95, OOO annually
830 OOO New ReS|dents e s S e R
Over Next 10 Years Requiring = &= 2000 - 2010
310,000 +tNew SF and MF LD GreW 105,000 annually

o

fal ,-:lrr“‘i 3

I I Yo - R Wl 8 "',._ 2 _'"kf".,ﬁ'ff.-. e
Housing Units R R

2010 - 2020

Requiring £ 140,000 Acres Qrew _70 00:0 annually

West Valley  55% L P
East Valley 20% B i *PrOJected 86 OOO annually
Pinal County  25% A

* Projection sources: AOEO & MAG 6/1/2023 Medium Series 3 '- 5T gy 2030 2040

*PrOJected 77 OOO annually

Source: US Census Bureau, Arizona Office of Economic Opportunity, Maricopa Association of Governments, Land Advisors Organization /L\



Decennial Pop Growth
1990°s 960,000
2000’s 1,040,000
2010’s 710,000
2020’s* 860,000
2030’s* 770,000

*AOEO & MAG 6/1/2023 Medium Series Projections

Natural Growth
2007 Peak 44,800
2024 14,400
Change -30,400

[ In-Migration
[ Natural Growth
B Projected
B Recession

Annual Population Change

140K

120K

100K

80K

60K

40K

20K

0K

Mar ‘01 - Nov ‘01

Dec 07 - Jun ‘09

2016 |

Mar 20 - Jul ‘20

2018 [N
2019

2021 B

2022 I



Metro Phoenix
Developed Land
& Future Growth

(] o ;
; . ]
Year Built _ A\SreS Po -
Developed P
B Before 1955 80K 500K

Federal
I Tribal Lands I
Il State Trust
Parks & Preserves



Metro Phoenix
Developed Land
& Future Growth

. Acres
Year Built Developed Pop
B Before 1955 80K 500K
~ | 1956 — 1970 160K  1.04M

Federal
I Tribal Lands I
Il State Trust
Parks & Preserves



Metro Phoenix !
Developed Land
& Future Growth L ol
Year Built L3 Pop W; :
Developed
B Before 1955 80K 500K
~ | 1956 — 1970 160K  1.04M
B 1971 - 1985 300K 1.92M

Federal
I Tribal Lands s
Il State Trust
Parks & Preserves




Metro Phoenix

Developed Land
& Future Growth

Year Built De‘eg:f:e g

B Before 1955 80K
1956 — 1970 160K

B 1971 - 1985 300K
I 1986 - 2000 500K

Federal
Tribal Lands
Bl State Trust

Parks & Preserves




Metro Phoenix
Developed Land
& Future Growth

Acres

Year Built Developed Pop
B Before 1955 80K 500K
1956 — 1970 160K  1.04M
B 1971 - 1985 300K 1.92M g
I 1986 - 2000 500K 3.27M g
I 2000 - 2015 700K  4.46M

Federal
Tribal Lands B
Il State Trust
Parks & Preserves




Ty
Metro Phoenix
Developed Land
& Future Growth
_ b
Year Built Aors Pop o :
Developed
B Before 1955 80K 500K
1956 — 1970 160K  1.04M
B 1971 - 1985 300K 1.92M ¢
I 1986 - 2000 500K 3.27M y
I 2000 - 2015 700K  4.46M
2016 - 2024 800K  5.09M

Federal
Tribal Lands B
Bl State Trust
Parks & Preserves




S,
Metro Phoenix ;
Developed Land iy
& Future Growth
. #
Year Built . A\°res Po - |
Developed P
B Before 1955 80K 500K
1956 — 1970 160K  1.04M
B 1971 - 1985 300K 1.92M ¢
I 1986 — 2000 500K  3.27M .
I 2000 - 2015 700K  4.46M
2016 - 2024 800K  5.09M
2024 +
o
2
h P
Federal
Tribal Lands o

B State Trust
Parks & Preserves




Annualized Employment Change
Jobs Added or Lost Annually — October 2024

100.0 o7 ' 20
Unemployment Rate
S 75.0 62.2 64.5 g4 685 117 o
Oct 24 YoY Change 50.0 43.1 22 41.4
Us 4.1% 0.3% 1~ IS 251
2 :
AZ 3.6% -0.6% - c
PHX 3.3%  -0.4% ¢ [ECEERL
3 -25.0 I
- -32.2
T 500 o -
Total Non-Farm Employment 4 -75.0 o
2,480,000 © .100.0
-125.0
-150.0 146.6
-175.0
0 o O - N ™ < n ({e] N~ o O (= N ™ =
© O ™ T ™ =™ ™ ™ ™ ™ ™ ™ N N (N N
o o O o O o o o o O o O o O o O -
N § & § & N & N N N 8§ 8§ QY

Averaged year over year monthly change for the last 12 months.




Phoenix MSA Median Household Income

Housing Affordability [ditaids
$90,000 $88,900
Percent of Median Income
New Resale
Rate ($475K) ($435K) $80,000
3% 29.2% 26.7%
$70,000
5% 35.1% 32.1%
(1) (1) 0
7% 41.7% 38.2% $60,000
30-Yr Mortgage 20% Down
PITI Included
$50,000
$40,000

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
L12M
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Metfo Phéenix

a3
’
".. ‘i‘
Ft McDowell - - 3
| Yavapai Tonto National
Nation Forest ot
W57 i
s i

White Tank

Mt Park J s
Salt River %
Pima-Maricopa £
Indian Community h,

Estrella
Mt Park
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1 »* | GilaRier R
s “ i Indian Community i
Y e,
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Metro
Phoenix

Federal
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Source: Land Advisors Organization /L\



Large Employers

1,125 Employers with
200 Plus Employees

Ft McDowell
| Yavapai Tonto National

Nation Forest / ‘lw ;5 -

e o | 1
White Tank T ™ !
Mt Park

b,  SaltRiver
"2 Pima-Maricopa
4y % Indian Community

Estrella
Mt Park

o
~ GilaRiver

% >\§ "~ Indian Communitgf' ; B

i Metro
W Phoenix

Federal

Tribal Lands

= Bl State Trust

Parks & Preserves

i
[,

Source: Maricopa Association of Governments /L\



Planning & Zoning
Applications 2022-2024

® Commercial
“ 5 ® Industrial & Tech

e g N

White Tank
Mt Park

Salt River
Pima-Maricopa
Indian Community

Estrella
Mt Park

GilaRiver
Indian Community

Phoenix

Federal

Tribal Lands

| El State Trust

Parks & Preserves

[,

Source: Land Advisors Organization /L\



~West Valley
Employment Centers

® Commercial
- 5 M ® Industrial & Tech

White Tank

Mt Park - N
Salt River : X %
Pima-Maricopa k-
Indian Community

Estrella
Mt Park

- s
b - iy
i IE o .
West Valley Industrial b e
Net o Under S
Rentable y Constr. Z i
Northwest
Valley 54M SqgFt 6.4% 867K SgFt
Southwest
Valley 188M SqgFt 13.8% 12.7M SqgFt :

Source: Land Advisors Organization, CBRE /L\



SUrrCisy

303 Corridor |

|e!.|;snpu'.|

e 50

BUCKEYE!

A\

Source: Land Advisors Organization



S Sl

Source: Land Advisors Organization, Arizona Department of Transportation



Major Employers
Southwest

Federal
Indian Community

B State Trust

Parks & Preserves

“."a—
<m

lJ PaloVerde

Source: Land Advisors Organization

- .‘-r R LA TR
susszero aMazon x';g ek g amazon Walmart
LIOLF e B

sarlife @ A & — R Mét‘ANE

RGO LA

- SUPPLY. m@ . " Ll 6 S ‘)VANTAGE

DAIMLER TA CENTERS

% BOEING — 5 woer 18
BE Microsoft DICK'S ‘R o 2 ﬂ
\ * L - : OF HANOVER

01v) B BN SELF STORAGE

TREATVII:NT

(\l Abrazo Health el B

HOLLISTER KeHE

Ex¢onMobil |58

~7 amazon mocys 'E' b

_,_._.——'—-.

ol
&

(!

DRESS FOR LESS .

e A o ] |
F- r‘ 2055 Clayton =) B Vicrosoft

& KOREPOWER / ; e
- 4 5 A propirny (D
' , AlrFark COMPANY

SoMth
iptmntain
Fari

LandAdvisors.com /L\



East'-Va‘II-ey & 'Pinal
Employment Centers

® Commercial
- 5 M ® Industrial & Tech

~

White Tank
Mt Park

Salt River : 3
Pima-Maricopa k-
Indian Community h

q \ WYy h;‘ g
- W &;_! -
:a . o T . L e hss

- Estrella
5" Mt Park
.ﬂj - - LT
! S :
H l“

East Valley Industrial

GilaRiver
" Indian Community

Net o Under
Rentable Y Constr. z i
Northeast -
Valley 14M SgFt 2.9% 243K SqFt
Southeast 3
Valley 104M SgFt 15.4% 4.2M SqFt )I

Source: Land Advisors Organization, CBRE /L\



Source: Land Advisors Organization

Data
Centers

Phoenix-
Mesa
Gateway

Phoenix-Mesa
Gateway Airport
& Data Centers

A\



Pinal
County

Recent Sales
2021 to 2023

Federal
Indian Community
Il State Trust

M Olvanhoe

Gila River
Indian Community:

ELECTRIC §

TSMC Suppliers
& More

Tohono O'odham
Nation Reservation

: | . ] !_. .
'I : :
Parks & Preserves 2 ol . g -' ﬁjr

L = o CREE LV e
Source: Land Advisors Organization LandAdvisors.com /L\




e 2 i
CasauGrande.
A Mbnicipal 3

Alruds

Pinal P ] |
County 2 | W oy

Casa Grande Mesaiii o am ColSEs s pantals ,
E I t ~{Tree Ranch [N\ P ¥ i
mploymen : = R Ve TR
| = : The Renaissance
Olvanhoe| : T S . . Atlos|eortales] |

Legends S !
Casa Grande

[ The]t
e thtonwoéc_js‘

] 7 B

ﬂ ' 'l'ru:rﬂ,,\ L

Traviano

Federal

Indian Community
Il State Trust
Parks & Preserves

Source: Land Advisors Organization LandAdvisors.com /L\



Pinal
County

12 Month SF
Permits
2,727

Projects
Active
Pending
B Conceptual
B Future

Non-Residential

Federal

Indian Community
Il State Trust

Parks & Preserves

Lakes at Rnh
El Dorado

W
4 -
-
|

: .«_v:_. - r x 8. : - :‘ ' .T .
F N S ¥ Florence ||
NC *‘g il Crosscreek Ranch l o\
34 Amarillo Creek | | -l Heartland_Ranch R

Tohono O'odham
Nation Reservation

Source: RL Brown, Land Advisors Organization LandAdvisors.com /L\
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Running Average
65.4 Days

Cromford Snapshot
Dec. 15, 2024
107 Days Inventory
3.9 Months Supply
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New & Resale Home Sales & Median Prices

November 2024
$500K 140K
S Resale M S New = # Resale = # New
Resale vs. New $450K
S400K
Resale New
Median Price  $442.000 $475,572 $350K
Median Size 1,784 sgft 2,106 sqft $300K
Price/SqFt. $248/sqft  $226/sqft
250K
12 e 64,572 23,362 ?
Closings
$200K I
$150K
S100K i I
$50K i I
SOK .
2P 0 0 0 0 0P 0P 08 0 0P 90 o e 0P @ 9P 0 T P oY S o o 1913' oW’




West Valley Home
Closings Over

800,000
JULY 2022-23

White Tank
Mountain
Regional Park -

@ New Homes (476)
® Resale Homes (828)
Total: 1,304 Homes

5
2
t
.‘.-:é:_'j
o
7
ok

Estrella
Mountain

FEdEl‘ﬂ| € .. B ._ L5 'H . B ’ I M .' , - . . :_ i 'y 5o il Regional
- Tribal Lands | b g 3 3 Park : _
B State Trust ., it Gl Ruer

Parks & Preserves T TR : . B ity

Source: RL Brown, Land Advisors Organization LandAdvisors.com /L\



West Valley Home
Closings Over

800,000
JULY 2023-24

White Tank
Mountain
Regional Park -

@ New Homes (1,183)
® Resale Homes (1,571)
Total: 2,754 Homes

112% Increase from

2022-2023

Estrella

Federal RGPS S e ot B voinan

i ! A J ¥ - il 1 Regai?nal ;

" Tribal Lands s &s : : o S - 8

B State Trust ; RS K
Parks & Preserves - m fogs 8 AN :

Community

Source: RL Brown, Land Advisors Organization LandAdvisors.com /L\



Total Single-Family and Multifamily Permits

Last 12 Months through September 2024

Dallas 46K 69K
Houston
Phoenix 45K

Atlanta 26K 38K

Austin 17K 34K
Charlotte 27K

Tampa
Orlando
Nashville 15K 21K
Denver 10K 19K

K 10K 20K 30K 40K 50K 60K 70K 80K

m Single-family Permits  mMultifamily Permits

Source: HBACA, US Census Bureau /‘.\



Total Housing Permits
Single & Multifamily

Mar 01 - Nov 01 Dec ’07 - Jun ‘09 Mar 20 - Jul "20

70K

Single  Multi-
Family Family Total

60K
1990s 265,000 59,000 324,000

2000s 368,000 70,000 438,000 JE111,4

2010s 150,000 65,000 215,000
40K

Total SF & MF Permits Average (34.9K)

(o]

2020s* 250,000 100,000 350,000

30K
20K

II 1l
™

2012 B

2017 S
2018 IS
2019 IS

O ™ N M T IO O N0 0O ™ T

O O O O O O O O O O «™ «— — T T

O O O O O O O OO o o o 0 O O O

N NANNANNNNNNNN N NN N
m Single Family Multi-Family

2020s* — Forecast

2023 S
L12M e



Single-Family Permits by Region

2010 Market Share

November 2024
16,000
14,000
N
12,000 - o
)
10,000 X\
[7,]
E 8000 East Valley
E 7

Last 12 Months

6,000 /
o
4,000 N
e\

2,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 La::ol2

«-===\West Valley 2,699 2,874 4,786 5,063 4,585 6,659 7,806 8,945 10,363 12,089 14,607 14,945 12,682 11,257 14,327
e=mFast Valley 2,888 3,412 5,340 5,374 4,771 7,155 7,523 7,536 7,715 7,654 8,101 8,508 6,152 5,155 5,703
e===Pinal County 1522 918 1,726 1,995 1,644 2,028 2473 3,373 4,356 4,733 599 7,929 5,469 6,168 7,593




SLLE B ELCIEd Top 20 Home Builders by Permits
Last 12 Months — November 2024

* DR HORTON* | 2620
*LENNAR HOME S |, 2,480
*TAYLOR MORRISON* | ———— 2,087
“MERITAGE HOMES* | —— 2,023
Ashton Woods/Starlight [ 1,573
*PULTE/CENTEX/DEL WEBE* IIII— 1,431
*RICHMOND AMERICAN* [ ——— 1,350

31 to 40 *K HOVNANIAN* e 994
(1)
* - |
2% 21 to 30 LANDSEA HOMES 864
A *KB HOME* [N 851
*CENTURY COMMUNITIES* [l 349
Public vs. Private Shea Homes I so7

Mattamy Homes [N 558
*TRI POINTE HOMES* [N 540
*TOLL BROTHERS* N 487

Fulton Homes I 379
Private David Weekley [N 361

42% Public New Home Co [ 316
0
58% Brightland/Gehan N 288
*BEAZER HOMES* [ 256
200 400 600 800 1,000 1,200 1,400 1,600 1,800 2,000 2,200 2,400 2,600

*PUBLIC BUILDERS*
Source: RL Brown /‘-\




US Public Builder Land/Lot/Dev Spend — Q2 2024 $9.3B Total

$2,500M D.R. Horton _~

Lennar

$2,000M
$1,500M
Pulte Homes
$1,000M
Toll Brothers
I\KIIB I_-:osr]nes
‘ — Ta el::raMzrrison
$500M - — ‘ .. W( !
'f //, — .I A‘.— Richmond America Tri Pointe Homes
— ‘;. —_ \ — \‘" - M/l Homes
__\" — Beazer
$M
o o o o - - -— - N N N N o ™ ™ o™ < <
¢ ¢ ¢ ¢ ¢ 9 ¢ 0 ¢ ¢ ¢ O O 9 @ ¢ o
- N ™ < - N ™ < - N ™ < - N ™ < - N

o). R. Horton e====|gnnar e==pPylte Homes e=——KBHomes e====Richmond America =====|leritfage emmm=To|| Brothers e====TriPointe Homes emm=Beazer em=|\|/|Homes e====Taylor Morrison

Source: Evercore /L\



Closings Per Active
Subdivision
Last 12 Months

N

Closings |

@ 3-10(79) SR AP
@® 11-50 (268)

Greater than 50 (109) |

Acti . S

ctive Subdivisions )

456

Federal
I Tribal Lands
Il State Trust
Parks & Preserves




Closings Per Active
Subdivision
Last 12 Months

Closings
@ 3-10(79)
@® 11-50 (268)
Greater than 50 (109)

Active Subdivisions
456

Built Out in 12 Months
220

Federal
I Tribal Lands
Il State Trust
Parks & Preserves

i 9
| r e
Subdivisions open at least 6 months & minimum of 3. COEs in last 12 mogths]

o




Vacant Developed Lots

Source: Zonda

40K
35K
30K
25K
20K
15K
10K

5K

0K

Finished Lot Inventory & Months Supply

Conventional Finished Lots

Months Supply

==\/acant Dev Lots —=Mo Supply

35.1K 72 Mo

60 Mo

48 Mo

36 Mo

24 Mo

Months Supply



Active Listings

Active Single Family Rental Listings

Nov. 2024
6,000 5 486 Listings

5,000

4,000
June 2018 ’
2,293 L|st|ngs Aug. 2021
3,000 1,312 Listings
2,000

00 00 00 O O O OO O O O O = = = 4 NN N8 N 6 0O N N N T T T
R B B B B B N S O I N
cC o v = ¢ 9 V = ¢ g Vv = £ g LV = ¢c 9 O = c 9 VUV = c Q9
5 o 9 &8 5 9 9 8 5 g 9 O 5 ¢ 9 O 5 ¢ 9 O 5 0 9 O 35 0
- unu 0 3 = w0 3 - nun O3 = v 0o 2 = un 0oz = unuwozs = uv

Source: Cromford Report /‘-\



Sl Single Family Rental Rates | |
4. 6% Change \o)% $:\./I4Oonth|y Average Lease Price per Square Foot, Detached Single Family Home

Aug. 2021
38.9% Increase over 1,300 Listings mm,
the last 6 72 years [aa $1.31/SqFt |

Dec. 2024 /

Phoenix Median  [EGEX 5,500 Listings|

Household Income $1.25/SqFt
2018 $67,900 EZEN
2024 $88,900 June 2018
Increase SYRGYON 5100 2,300 Listings
$0.90/SqFt

\

Net Yield on SFR at
Median Resale Value
Equals 4.2%

$0.90

$0.80

2017 2018 2019 2020 2021 2022 2023 2024 2025




Phases of the Real Estate Cycle




Multifamily Deliveries vs. Net Absorption

27,000 Axiometrics
21,000
24,000 /
21,000
18,000
T~ @
15,000 Mark Taylor
12,000 n .5 16,500
§| 2
9,000 % S
T,
6,000
3,000
’ ]
-3,000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

w Deliveries m Absorption

Source: Axiometrics, Mark Taylor Residential /L\



Apartments

. / I8 oA T U o o 88 Under Construction
“'m B ¥ 1N e Scottsdale i by Submarket
2 ) o ) - ProjectS' 12 4 |
Total +/-37,000 Units |

Camelback & - %
Downtown, Midtown, |South Scottsdale Tt ¢

Uptown Phx Projects: 3

Projects: 48

Estrella Mt Park

Gilbert, Chandler 1| Queen Creek_&
& Ahwatukee : Apach? Junction
- Projects: 6

Projects: 13 1,096

3,686

¥

‘.‘ —
h Gila River

Irqan Community

Greater
Phoenix

Federal
Tribal Lands
Il State Trust
Parks & Preserves

Source: Mark Taylor Residential /L\



Multifamily Occupancy Rate & Rent Growth

Projected 100% 30.0%
Units Delivered
20.0%
2025 27,400 95%
92.98% [N
2026 6,200 _ 10.0% 5
Q
c o
2027 1,500 2 g0y 00 ®
g =
© 3.9% -
-10.0%
85%
-20.0%
80% -30.0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Last12
Mo

==0Qccupancy ===Rent Growth




Active Master Plan Community Performance & Current Pricing A
Vistancia 2. T AIorawta-" & “

-. u Rancho Mercado _
Em - 269 Permits 351 Sales 248 Permits 129 Sales | 575 Permits 90 Sales A
| |

Ty
| .
Prlcmg $325 $615 ‘ Pricing: $462 $945 | Pricing: $532-$865 | %

North Copper Canyon
30 Permits 214 Sales
Pricing: $341-$499

Sun City Festival ok a B ON e = % : Desert Ridge
Festival Foothills "l - : S . ; 247 Permits 383 Sales
. 172 Permits 280 Sales T e e I { Pricing: $607-$1350
Pricing: $322-$670 s 8 _ i ; : : : '~ ' .
o ST A wept LIRSk ' ; : : 4 Eastmark
. , L gl wh I Y i i Fie i 183 Permits 333 Sales
Verrado/Victory R bt B VI T4l RS v / 3 : i _ Pricing: $418-$1039
393 Permits 524 Sales - : il - ' — — -
Pricing: $380-$2227 \ A S - 1 L — ol A1 i Radiance &
BE T L 4 5 ot SRR IR ' e W _ : 7 . : : Blossom Rock
~ ; kil e ] P : 2 c : 930 Permits 695 Sales
Pricing: $411-$740

Arroyo Seco
251 Permits 231 Sales
Pricing: $376-$761

Madera
443 Permits 338 Sales
P -
ricing: _$476 -$818 |
"‘. ‘_ e PN e s
Waterston -
197 Permits 283 Sales
Pricing: $549-$969
O W TN
Bella Vista Farms b

302 Permits 455 Sales
Pricing: $342-$590

ey

.

Estrella Alamar Verde Trails Rancho El Tortosa

598 Permits 574 Sales 257 Permits 241 Sales 151 Permits 371 Sales I Dorado/Province 5 260 Pgrmits 220 Sales
b P Pricing: $339-$750 Pricing: $363-$727 Pricing: $368-$512 301 Permits 284 Sales Pricing: $293-$424
1 5urce: RL Brown, Zonda, Land Advisors Organization ) Pricing: $330-5487 ' ; .



Actlve & Future Master Planned Communltles A\

1
1 5urce: RL Brown, Zonda, Land Advisors Organization

‘nd Adviis Organization © 2023 All Rights Reserved While Land Advisors Organization makes every effort to provide accurate and complete information, there is ng warranty, express or implied as to the
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VERDE investments, inc.
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Source: Land Advisors Organization
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TSMC Arizona photo provided by TSMC Arizona.

13 HOURS AGO AZ Business Magazine

TSMC will invest an additional $100 billion in
Arizona, add 3 facilities

Source: Land Advisors Organization /L\




Surprise City Center

SUINVALLEYEAVIYS

Source: Land Advisors Organization
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Land Closings
2021 — 2024

Ft McDowell - -
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w +/- $25 Billion
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Source: Land Advisors Organization /L\



2008-2024 Land Transactions

$10.0 B
$8.0B
$6.0 B
$4.0B
$2.0B
o
$0.0B
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Source: Land Advisors Organization /L\



Land Closings by Land Category

$5,000M
$4,500M
$4,000M
$3,500M
$3,000M

$2,500M

$1,987M Industrial
$2,000M ($1.216M Data Centers)

$1,500M \ $1,564M Residential

$1,000M > \

$500M $422M Multifamily
____.—/’/‘ $416M Commercial
M $73M Agricultural

2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Source: Land Advisors Organization /L\



2010-2024 Land Transaction Volume

Metro Phoenix All Transactions

Market Share $5.5 B
$5.0 B

$4.5B
$4.0B
$3.5B
$3.0B
$2.5B
$2.0B

$15B

State Land Department $1.0B
Sales
+/- $300 Million FY 2024 50.58B

SO'O B 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
====\West Valley $651M  $361M  $621M  $900M  $623M  $624M  $698M  $943M $1,128M $1,432M $2,277M $4,969M $3,645M $1,997M  $2,799M
=== East Valley $417M  $462M  $881M  $1,291M $1,210M $942M S$L,177M $1,263M $1,478M $1,684M $1,527M $2,834M $3,165M $1,294M  $965M
es===Pinal County $318M  $226M  $352M  $238M  $249M  $171M  $216M  $257M  $289M  $359M  $558M  $886M  $1,134M  $740M | $798M

Total $1,398M $1,053M $1,863M $2,429M $2,082M $1,736M $2,132M $2,565M $3,035M  $3,475M $4,362M $8,755M $7,947M $4,031M $4,562M




West Valley Transactions

Map
By Year Sold

Sale Year
B 2000 - 2016
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Commercial Real Estate

Industrial

[

Retail

-
Office

i

12.2%

Up 0.4%
from 2024Q3

4.9 %

Up 0.1%
from 2024Q3

27%

Up 1%
from 2024Q3

g
g

2024

487M Sq Ft

2024

246M Sq Ft

2024
197M Sq Ft

12.7M Sq Ft

-322K Sq Ft

-2.3M Sq Ft

12 MONTH 4Q24 UNDER
VACANCY RENTABLE AREA NET APSORPTION CONSTRUCTION

25.6M Sq Ft

2.7TM Sq Ft

753K Sq Ft

Source: CoStar, CBRE, Cushman & Wakefield, Avison Young, Land Advisors Organization
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Regional
Transportation
Network:
Proposition 300
(1986 - 2005)
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Investment Plan { .
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Future Freeways
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POWER

Sources Capacity

APS 9,740 MW
SRP 9,385 MW
Total 19,125 MW

Natural Gas
46%
| Record Peak
Aug. 4, 2024

16,431 MW
(86% of Total Capacity)

Wind 1%

Source: APS, SRP, City of Phoenix y\N
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o Phoenix AMA
Well Water Levels
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Water
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WATER WATER EVERYWHERE - BUT FOR POLITICS

« 72% of WATER USAGE IN AZ is IRRIGATION for FARMING

« STATE of AZ LAND LEASES IN MARICOPA & PINAL - 100,000 AF/YR

- DWR STUDIES - Pinal - Hassayampa — Phoenix AMA

 DESIGNATED VS UNDESIGNATED DUE to UNMET DEMAND
 RESIDENTIAL WATER USAGE DOWN NEARLY 25% in 25 YEARS

- WATER CONSERVATION AND REPLENISHMENT NETS 50 PERCENT

« AUGMENTATION - HARQUAHALA, BUTLER, MCMULLEN VALLEYS

« AG to URBAN

- ADAWS EFFORTS - ALTERNATIVE DESIGNATION OF WATER SUPPLY

A\



Actual & Potential Headwinds

* INITIATIVES OF INCOMING ADMINISTRATION
 INTEREST RATES - HIGHER LONGER

 MULTI FAMILY & INDUSTRIAL OVERBUILDING

« PROVING AND PROVIDING WATER - CAP 2026

« SHORTAGE OF LARGE INFRASTRUCTURE
 MUNICIPAL IMPACT FEES & PROCESSING TIMES

A\



« NEW ADMINISTRATION - REDUCED REGULATION,
GOVERNMENT EFFICIENCY, TAX

« Sustainable Long-Term Growth — “Rather Be in AZ”

 Population
« Employment

 Housing Relative Affordability vs CA, WA, OR, CO

 AZ and Local Governments
 Low Regulation — Relative
« Cooperative & Relatively Pro Growth
 Rationalizing & Support of Higher Density

« Wealth

* Increasing Wages
 Transfer of Wealth Boomers to Gen-X/Millennials
 Housing & Stock Market Wealth Effect

A\



Conclusions

* Metro Phoenix will Continue to be Top Ranked in
Housing Activity, Population and Employment Growth

* Residential Affordability will Continue to be Challenged
- Lower Interest Rates & Apartment Supply Will Help

* Income Property Financial Disruption will run through
2026 - Challenging Owners, Developers and Lenders

* Phoenix Metro will Remain the Land of Opportunity

A\
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