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• 20 years with Lee & Associates, Irvine Office, #1 producer 
multiple years, #2 in 2025

• Primary focus is industrial:

• 80% within LA/OC/IE, 20% National 

• ¼ tenant, ¼ landlord, ¼ owner/user sale, ¼ investment 
sale

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

• Author – Industrial Intelligence & Industrial Income

• Investor – Own 30 units between SFR and industrial multi 
tenant, invested as LP in 8 industrial deals

Justin Smith - SVP



Know Your Audience

• What do you want to learn more about this session?
• What is a tell tale assignment you have worked on we 

can learn from?
• When will we see lease rates in So Cal go up?
• When will we see sale values go up?
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CoStar Year End Numbers



Market Overview

Los Angeles - CA

Industrial

November 2025

Data as of 11/20/2025
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Market Overview

Orange County 

- CA

Industrial

November 2025

Data as of 11/20/2025
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Recent Tenant Experience
Things that can effect value in big box industrial that we can learn from this experience:

Timing
- When was the lease renewal signed in relation to the tenant’s lease expiration date.
- Was the lease renewal based on an open market negotiation or a FMV option or arbitration
- Was the property property vacant before? Is it ground up or existing construction? How long was it on 

the market.
- Was it a sublease? How much was a sublease discounted off of the market rate? (+30%) 

Building Attributes
- Is it cross dock? Is it double cross dock?
- What is the ceiling height? How much more valuable is 36’ or 40’ clearance over 32’?
- How much power? Is there solar on the roof? Was there a power upgrade? Was it amortized?
- Is the warehouse insulated (AZ, NV)? Is it full airconditioned?
- How much TI was included and was any of it amortized?
- Is it a freestanding building or multi-tenant or part of a larger?
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CoStar Year End Numbers



Thank you!
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