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RECTANGLE INVESTMENT MANAGEMENT

STAYING THE COURSE -
BUILDING VALUE THROUGH
FOCUS AND EXECUTION

As 2025 comes to a close, we've taken some time to reflect on
what's been an active and meaningful year at Rectangle
Investment Management. It's now been about a year and a half
since we officially launched the Rectangle platform under the
Comunale Properties Group umbrella — a natural next step
after more than two decades of acquiring, developing, owning,
and operating industrial real estate.

We formed Rectangle with a clear mission: to build durable
income and lasting value through disciplined investing,
operational excellence, and a long-term owner's mentality.

What sets Rectangle apart is our vertically integrated \ ol _ . B
platform—we acquire, construct, and operate assets that : A
attract leasing demand. Real estate, at its core, is an operating
business, and we believe success starts with understanding
how to lease, manage and improve the assets we own. That
operator-first mindset, paired with a data-driven and cash-flow
focused approach, guides our decisions every day.

This year reminded us once again of the strength and resilience
of cash flow in industrial real estate with long-term fixed rate
debt. Even as interest rates stayed higher for longer and
transaction volumes slowed, well-leased, well-designed, and
well-located assets continued to deliver durable income.

Through it all, we've remained focused on what we can
control—driving performance through hands-on execution
rather than relying on market momentum. That steady,
disciplined approach has allowed us to continue finding
opportunities and create value, even as the broader market
caught its breath. With construction starts at 10+ year lows, the
“supply cliff” should create future opportunity for our portfolio.
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EXECUTING ACROSS THE PLATFORM

Throughout 2025, we continued to execute across our investment and operating platform, acquiring and developing
assets in markets where tenant demand remains durable and land supply is constrained.

Two themes stood out this year. First, the power of relationships. We've been doing this for a long time, and we've worked
hard to build trust and a strong reputation in the space—both of which help us drive new opportunities, developments,
and partnerships. Second, our operational expertise drives stronger acquisition outcomes. When we buy a property, we do
so knowing exactly how it operates, how it attracts tenants for leasing, and how to unlock value over time. This year
reaffirmed that an operator’s mindset of managing real estate from the ground up produces durable results.

COLORADO ACQUISITION
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We acquired 1250 Zuni Street in Denver, a fully leased
2.86-acre industrial outdoor storage (IOS) site offering
long-term income, below-market rents, an irreplaceable
location along I-25, and future redevelopment potential.
The property is a complementary addition to our
portfolio and a reflection of our focus on high-quality,
income-producing assets with embedded upside and
optionality.

We also purchased an off-market property that we leased
to an existing portfolio tenant, expanding our relationship
to 12 buildings across four states. It's a great example of
the relationships that power our platform. We know our
tenants, and they know we deliver — whether that means
sourcing a new facility, executing a build-to-suit, or
renewing space with speed and precision.

We broke ground on a new 8,000 SF warehouse
expansion at one of our existing 10S sites. The project
‘ grew out of a close tenant partnership and is designed to

enhance the site’s functionality and strengthen the long-
term asset value. Additionally, we purchased land for a

b I _f 60,000 SF build-to-suit for an existing tenant, further
© 4 & underscoring the power of long-term relationships and

repeat execution.

|
!
=@k

That same relationship-driven approach extended to Rectangle Property Services. Across the portfolio we executed
multiple renewals and mark-to-market opportunities, including several renewals delivering meaningful rent increases with
minimal to no downtime. Across the portfolio, we saw rents grow 15.9% year over year and maintained 99% occupancy
rates. These results underscore our operational focus and long-term investment horizon.

45+ Assets 99% Occupancy 20+ Team Members
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LOOKING AHEAD

For Rectangle, 2025 reaffirmed the value of being vertically
integrated — as investors, operators, and developers. Our
vertical platform gives us the ability to move thoughtfully
and decisively, manage risk in real time, and protect income
for our investors, even in uncertain markets. We remain
consistent and disciplined in our focus—we don't chase
trends or shift strategies.

As we look toward 2026, our focus stays the same:
discipline, durability, and execution. We continue to see
opportunity in small-bay industrial and I0S—areas where
tenant demand is strong, supply is limited, and operational
experience creates a real advantage.

Rectangle’s progress this year was powered by our people.
Our team grew, our capabilities deepened, and several
colleagues earned well-deserved promotions; this is a
testament to the culture we've built together and the shared
commitment behind everything we do.

To our investors, partners, and team—thank you. Your trust,
collaboration, and support made 2025 a year of steady
progress and meaningful momentum. We look forward to
carrying that same focus and discipline into the year ahead.
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