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ECONOMY: Stable economic growth with moderate external demand expected for upcoming years

YoY 12-Mo. . . . . .
Change  Forecast According to the Central Bank of Costa Rica (BCCR), the economy is projected to grow steadily at a rate of 3.8% for both

2024 and 2025. Aligned with this, the quarterly economic activity for the first quarter of the year remained consistent with the

430% v . previous period, averaging 4.9%. This outcome is attributed to the stabilization of investments from both the public and private

Vacancy Rate sectors, alongside moderate external demand and cautiousness due to constant fluctuations in the exchange rate. On the
inflation front, the country continued to experience negative values, with expectations to return to target values by the first

58K [ | [ | quarter of 2025. Labor indicators showed positive signs, with increased employment rates and improvements in formality and

Net Absorption, sqm wages in the private sector compared to 2023.

AR _ _
$7 50 MARKET OVERVIEW: Downward pressure on vacancy rates continues due to high demand levels
Asking Rent, per sqm During the first quarter of the year, the industrial and logistics market continued to demonstrate notable performance, with solid

demand for spaces and the delivery of new inventory with high pre-lease levels. Following the trend of recent periods, this high
demand comes from both new operations and expansions of foreign companies as well as local and regional companies
looking to optimize and expand their logistics operations. This has continued to exert downward pressure on the national

(Overall, All Property Classes)

ECONOMIC INDICATORS vacancy rate, reaching lows not seen in over six years. Throughout the rest of the year, over 150,000 sqm of new inventory
Q1 2024 with high pre-lease levels is projected to be delivered, highlighting the country’s appeal for the establishment and expansion of
industrial and logistics operations.
YoY 12-Mo.
Change  Forecast OUTLOOK: Market remains optimistic with new companies and growing operations in the country
2134OK For the remainder of 2024, the projections for the industrial and logistics market remain optimistic, given the continuous arrival
Costa Rica 4 —_— : ; ot : tieati :
Employment of new companies, the expansion of existing operations and the sophistication of production processes developed from Costa

Rica. This dynamic is expected to help maintain high demand figures for industrial and logistics spaces, create high-quality
0 jobs, and consolidate the country as a key destination for Foreign Direct Investment. Efforts focused on attracting new
78 /0 investments, both within and outside the Greater Metropolitan Area (GMA), are anticipated to diversify the supply and

Costa Rica _— strengthen the country's competitiveness in the global market.
Unemployment
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MARKET STATISTICS (BY SUBMARKET)

DIRECT OVERALL YTD NET UNDER OVERALL AVG OVERALL AVG OVERALL AVG
SUBMARKET BUILDINGS 'N\’(ggTMC;RY VACANT VACANCY ABSORPTION AETT'?V';FYA?S'%) CNSTR ASKING RENT ~ ASKING RENT  ASKING RENT
(SQM) RATE (SQM) (SQM) (GL) (0S) (W/D)
Alajuela 272 1,830,300 62,300 3.4% 11,300 12,500 57,200 $7.00 $7.30 $7.30
Cartago 175 814,700 16,000 2.0% 6,000 8,500 55,000 $6.50 $6.90 $5.30
Heredia 296 1,330,300 42,200 3.2% 18,900 21,200 17,600 $7.00 $8.40 $7.30
Downtown San José 303 1,221,300 67,500 5.6% 7,800 10,100 2,500 $6.60 $7.00 $7.00
East San José 219 707,900 42,700 6.0% 8,300 8,800 5,600 $6.80 N/A $6.70
West San José 136 654,700 50,400 7.7% 5,700 6,400 19,700 $6.90 $9.20 $6.90
6,559,200 281,100 157,600
MARKET STATISTICS (BY CLASS) HT = High Tech/Flex ~ OS = Office Service/Flex W/D = Warehouse/Distribution
DIRECT OVERALL YTD OVERALL UNDER OVERALL AVG OVERALL AVG OVERALL AVG
BUILDINGS 'Nv('égTM?RY VACANT VACANCY  NET ABSORPTION Agr?vlfTEvA(sslzNQ?A) CNSTR ASKING RENT  ASKING RENT ~ ASKING RENT
(SQM) RATE (SQM) (SQM) (GL) (o) (W/D)
Class A 298 2,698,300 60,500 2.2% 25,400 27,500 146,000 $8.80 $8.60 $7.80
Class B 832 3,354,700 152,200 4.5% 21,600 28,700 11,600 $6.60 $8.30 $6.90
Class C 271 506,200 68,400 13.5% 11,000 11,300 - $5.20 N/A $5.60
N .
KEY TRANSACTIONS 2024 Rental rates reflect gross asking US$/sgm/month
PROPERTY SUBMARKET TENANT SQM TYPE Daniel Alvarez, CCIM Cushman & Wakefield | AB Advisory
. . . th
Bodegas San Sebastian East San José La Repa de Suefios / Colchones Dorma 5800  Own Development Chief Executive Officer Plaza Terrjpo, 4 Fl0,0I’, MOdu'? B
506 Industrial Park West San José Terramix 4,400 Lease daniel.alvarez@ab-latam.com Escazd, San Jos€, Costa Rica
CEDI Exito Bet Heredi Exito Bet 4,000 Own Devel t +506 4031-1040
xito Betancur eredia xito Betancur , wn Developmen Franco Moiso www.abJlatam.com
KANI Warehouse Cartago Frijoles Don Pedro 3,300 Own Development Managing Director — TAS www.cushwake.com
BES Free Zone Alajuela Yobel Logistics 3,200 Lease franco.moiso@ab-latam.com
Bodegas Grupo Ultra Pavas Downtown San José Opticas Jiménez 2,000 Lease
. ) ) A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
ACELERA Industrial Park Heredia Best Price 1,800 Lease . . K
: : : Cushman & Wakefield (NYSE: CWK) is a leading global real estate
ACELERA Industrial Park Heredia Aislamart 1,800 Lease . . . . .
services firm that delivers exceptional value for real estate occupiers
LatAm Parque Logistico SJ Verbena Downtown San José PoliArt 1,500 Lease and owners. Cushman & Wakefield is among the Iargest real estate
LatAm Parque Logistico SJ Verbena Downtown San José Garabito Comercial 1,500 Lease services firms with approximately 52,000 employees in 400 offices and

60 countries. In 2023, the firm had revenue of US$9.5 billion across

KEY CONSTRUCTION COMPLETIONS 2024 core services of property, facilities and project management, leasing,

PROPERTY SUBMARKET MAIN TENANTS SQM DEVELOPER capital markets, valuation and other services.

LatAm Parque Logistico SJ Verbena B400  Downtown San José - 14,600 LatAm Logistic Prop.

Coyol Free Zone Alajuela Shockwave Medical 7,500 CODE ©2024 Cushman & Wakefield. All rights reserved. The information contained

506 Industrial Park — Phase 6 West San José Terramix 6.600 Holcim CR within this report is gathered from multiple sources believed to be reliable. The
: - ' , information may contain errors or omissions and is presented without any

BES Free Zone — Lot 13 Alajuela Yobel Logistics 3,200 Grupo Montecristo

warranty or representations as to its accuracy.
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