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In The Beginning…

• You would go to leases only on one building and work it 
in good faith until the brokers, attorneys and decision 
makers needed a conference call to hammer out the 
last issue. Then one last revision and you inked it…



Know Your Audience
• Are we at the bottom yet?

• What needs to happen to officially call the bottom?

• Who is using ChatGPT. What is the best and worst?

• What are challenges you are facing?

• How many of you have worked on an arbitration?



• 20 years with Lee & Associates, Irvine Office, #1 producer 
multiple years, 700 transactions, $700 million of property

• Primary focus is industrial:

• 80% within LA/OC/IE, 20% National 

• 80% Tenant, 20% Landlord

• 80% Leases, 20% Sales

• Education - UCI Econ, USC MBA, USC MRED, University of 
Arkansas Master of Supply Chain 

• Author – Industrial Intelligence & Industrial Income

• Investor – Own 30 units between SFR and industrial multi 
tenant, invested as LP in 7 industrial deals

Justin Smith - SVP



Prologis Research



Prologis Research



Prologis Research



Chinese 3PL’s



Chinese 3PL’s



Chinese 3PL’s



WAIRE



WAIRE



WAIRE



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Orange County



Does It Feel Like the Bottom?
• …Not the bottom

• Hard to image a recovery in two quarters

• Remember what Prologis said, vacancy to stay near 
peak through summer 2025, as decision makers 
gradually pick up the pace throughout the year.

• A lot could change in two quarters of a new 
administration
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Final Thoughts
• We’re searching for the bottom and expecting to 

confirm it this summer. Early signals are in the Inland 
Empire where we have 1-2 quarters of increased in 
new leases signed.

• Deals are not done until they are inked. There are a lot 
of stalled deals out there after multiple RFP’s.

• Looking for signs of how the fires will affect the 
markets from decision makers moving to different 
places. 



Thank you!
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