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Chicago’s Supply Issues

Labor Shortages

+

Union Issues, Municipality Red Tape

+
+

Recession/CensumerSpending-Unecertainty

+

Interest Ratest and Capital Lending|

= Cancelled, Delayed Projects.....blah, blah, blah. It’s all about Capital.
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Key Points

1 — Regardless of asset type, the Chicago Market strives for equilibrium between Supply and
Demand.

2 — The Great Pivot: Redevelop, repurpose our CRE for its highest and best use.

3 — Though market is still bifurcated between have/have nots, momentum (leasing, building,
sales) is down across the board.

4 — Sales volume plummets even farther into 2023. The Great Basis Reset is underway.
As such, 1 Cap Rates may = repurposing, repositioning, and remodeling.

Conclusion: There is still uncertainty (CRE'’s biggest dread) in consumer spending and a pending
recession.
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Strengths & Weaknesses

Infrastructure, Capital & Talent Pool

Passenger and transmodal nodes in place:
“L” & Metra, waterways, two international airports and freight hub.

Centralized location and unparalleled rail and highway connectivity as the only U.S. city to contain six Class 1 railroads

State is Best in Class (2"d behind only GA) Infrastructure, by CNBC — power grid, utilities and broadband. Rebuild Illinois (2019)
$45B State Funds + Infrastructure Investment & Job Act (2021) $18B Federal Funds.

Site Selection Magazine rated Chicago once again (10th-year running) as top metro for business investment. In all, the Chicago
area had almost 500 overall qualifying relocations and expansions.

Diverse economy — largest economic sector is financial with a 19% share. Access to capital is a main driver.

Midwest draw for recent college graduates. Hundreds of area colleges and universities.

Little to no natural disasters! Fresh Water!

The freefall of Chicago’s economy heavily dependent on office space demand. The choice? To pivot, redevelop away from this or
lie fallow in indecision.

Cook County Assessor Kaegi’s CRE tax assessment system still not ironed out, which can result in a tax increase between 0-
300% tax

Major corporations leaving Chicagoland for no income tax states, lower crime. 6:} CoStar"



Wage Gains Are Outpacing Inflation Again

10% Y/Y Growth
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U.S. Residents Within 4-Hour Truck Drive
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Rising Interest Rates Beginning To Dent Construction Starts
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Retailers Clearing Inventory Much Faster Than In 2022

Days To Turn Inventor
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Retail Good Sales Still Healthy (Even When Adjusted For Inflation)

450 Real Monthly U.S. Retail Goods Sales in Billions of Dollars*
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*Excludes sales at gas stations, auto dealers, and food service/drinking places. Each category within retail sales is adjusted for
inflation within the CPI's most comparable category and expressed in 2022 dollars. ’45 CoStar-
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Home Sales In The Doldrums

Monthly U.S. Existing Home Sales (Millions)
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Market Report Analytic Filters & Chicago Metropolitan Statistical Area (MSA)

Chicago-Naperville-Joliet, IL-IN-WI Metropolitan Statistical Area

Apply Multi-Family Analytic Filters
. . WISCONSIN Kenosha County
Apply the filters below to create a search with the same results as the ILLINOIS
CoStar Market and Submarket Reports. McHenry County | Lake County
Filters ook
00
County
Secondary Type: Apartment DuPage
County
# of Units: 5+
. f . . Kendall
Market Segment: Exclude Senior, Student, Military, Corporate, Vacation County
Will County
Rent Type: Market, Market/Affordable
Grundy
Exclude: Residential Condos County

Exclude: Co-Ops

ILLINOIS

SOURCE: WORLD BUSINESS CHICAGO

#.¥ CoStar-
Sources: CoStar and World Business Chicago o¥



&
"5 CoStar*

Multifamily

Housing Market Underpinnings
“No Boom, No Bust”
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Chicago Population Vs. Household Growth
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Source: Oxford Economics, August 2023 -
Note: Vertical lines represent data pull. Population Count: 2022; Household Count: 2021. "z CoStar



Only Two Chicago Counties Are Expecting Household Numbers to Dip
In Coming Years

- 3.0

& 25

3

5 2.0

>

g 1.5

E 1.0

s 0.5

=3

S 0.0

O

= 0.5

D

2 1.0

T 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Period
===Cook County, IL ==DuPage County, IL Kane County, IL —Kendall County, IL
Kenosha County, WI—Lake County, IL —Will County, IL —McHenry County, IL

Source: Derived from the U.S. Census Bureau, Oxford Economics’ forecasts are consistent with its national outlook published March 2023.

&
0‘:« CoStar-



&
"5 CoStar*

Multifamily

Demand Markers, Slow and Steady




Chicago’s Multifamily Market Scales Back Development
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Top Net Absorption

New York
Austin

9.0

18.3

Washington 7.8
Phoenix 7.8
Dallas-Fort Worth 1.7
Chicago NN 6.9
Minneapolis 6.6
Denver 6.4
Houston 55
Boston 5.0
Nashville 5.0
Charlotte 4.9
Seattle 4.7
Orlando
Miami
Northern New Jersey
Philadelphia 3.6
Tampa
Kansas City 2
Madison 2.
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Thousand Units

Net Absorption (Last 4 Quarters)
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Chicago’s Rent Growth Dropped From 22Q4 4.2% Rate, Yet Climbed
National Average

Omaha 5.0% Tampa 0.1%
Cincinnati 4.2% Palm Beach
Northern New Jersey 3.7% Charlotte
Norfolk 3.7% Dallas-Fort Worth
Columbus 3.5% Sacramento
Kansas City 3.5% Portland
Indianapolis 3.5% San Antonio
Chicago 3.4% Seattle
Boston 3.4% San Francisco
Saint Louis 3.3% San Jose
Cleveland Raleigh
Louisville Nashville
San Diego Salt Lake City
New York 2.2% Orlando
Milwaukee 2.2% East Bay
Philadelphia 2.2% Jacksonville
Pittsburgh 2.1% Atlanta -2.1%
Tucson 1.6% Phoenix -2.8%
Baltimore 1.6% Las Vegas -3.2%
Washington 1.6% Austin -3.3%

0% 3% 6%
Change from Previous Year

Note: Includes markets with 75,000+ units inventory.

® Rent Growth

-6% -3% 0% 3% 6%
Change from Previous Year
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Under Construction Multifamily in Cook County by Rent Type

|

m Affordable Units m Rent Restricted Market Rate - Unknown

Source: CoStar, June 2023 0:: CoStar-
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Multifamily Sales Volume, by Market
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Market Sale Price/SF

Chicago Multifamily Sales Volume

Sales Volume & Market Sale Price Per SF ~
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Chicago

MF CMBS Delinquency Rate 37% Below Its Five-Year

Average
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Large Multifamily Chicago Sales Transactions, 230Q2

North Water Apartments

Buyer: Crescent Heights (Private) e e — .
Seller: Invesco (National, Investment Manager) -‘-3'7‘,,3 H I'E-"

Address: 340 E North Water
Streeterville, 398 Units

hzaacas2
-of BRESSEAN i

Sale Price: $173,000,000 or Approximately
$435,000/Unit. Occupied at 95% at time of sale

R

Date: June 2023

-
=
ol
T
am
% -
Tl

-
A%%

Note: Though the highest price for a single-resi
building in nearly two years, Crescent bought it
for more than $240 million in 2016.

N
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Lake Meadows Apartments
Buyer: Antheus Capital (Private Developer)
Seller: Draper Kramer (Private, Local)

Address:
3233 S King, Bronzeville
1,869 Units

Sale Price: $161,000,000 or Approximately
$86,000/Unit

Date: May 2023

Note: Antheus’ owns roughly 5,000 units on the
South Side since its first purchase here in 2007.

O:: CoStar-



Woodview Apartments
Buyer: Eagle Management (Local, Private)
Seller: LaSalle Investment Management (Local, Institutional)

Address:
15 Parkway North, Deerfield
Southeast Lake County, 248 Units

Sale Price: $65.3 million or Approximately $263,000/Unit
Date: April 20123
98% occupied at time of sale

Notes: LaSalle, investment arm of JLL, bought the property for
$82 million shortly after it was built in 2015.

O:: CoStar-
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Announced Store Openings Exceeding Announced Closures
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Store Opening and Closing Announcements Thus Far in 2023

Dollar Tree

Foot Locker 300

TIX 150

Academy 130

Aldi 120

Skechers - 110

110

Bath & Body Works - 90
Ross Stores - 90
Levi Strauss - 80

0 100 200 300 400 500 600
Announced Store Openings

Casey's

Source: Daily on Retail, June 2023

650

Tuesday Morning
Foot Locker

Signet Jewelers
Things Remembered
buybuy Baby
Childrens Place
Journeys Mall Stores
Independent Pet

Gap + Banana Republic

700 -700

Bed Bath & Beyond -620

-487

-150
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-600 -500 -400 -300 -200 -100 O
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Chicago Retail Spending, YOY. Recreational > Clothing, Furniture

Clothing and footwear —t
Furniture and furnishings —
Alcoholic beverages .
Household appliances —
Food and nonalcoholic beverages —
Personal care
Outpatient services
Purchase of vehicles —

Telephone services

Consumer Spending Indicator

Financial Services

Recreational and cultural services

35 25 15 5 5 15 25
Percent (%) Change, Year Over Year

2020 = 2021 m2022 =2023 *® CoStar:
a

Source: Oxford Economics, July 2023
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Chicago Retail Supply Kept Relatively in Check

14

12

10

Millions of Square Feet
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Period

mm Completions mmDemolished —Net Completions -
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Rock Run Crossings in Joliet. 1.6 M SF, 240,000 SF Retalil.
Delivers 23Q3. Includes 570 Apartments, 70K SF Regal Cinemas.

SITE PLAN

O:: CoStar-



Vienna Beef Plaza, 100,000 SF, Bucktown.

Manufacturing, Restaurant and Experience, $20 Million Renovation
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Baseline Forecast: Supply, Demand and AVAILABILITY

Net Absorption and Net Deliveries in

Million Square Feet
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Net Absorption As Share of Inventory

Phoenix

San Antonio
Austin

Charlotte

Miami

Fort Lauderdale
Houston

Kansas City
Tampa

Atlanta

Northern New Jersey
Providence
Denver

Chicago
Dallas-Fort Worth
Norfolk

Long Island
Nashville
Columbus

Saint Louis

(1%)

0.8
1.2
B 4.3 San Diego
3.2
0.8

0%
Share of Inventory Share of Inventory

4.4 Cleveland 0.7
2.1 Milwaukee 0.5
1.6 Orlando 0.7
1.5 Cincinnati
1.2 Oklahoma City
1.0 Baltimore
3.5 Philadelphia
1.0 Orange County 0
1.4 Pittsburgh 0
2.9 Las Vegas 0.
1.0 Boston 0
Detroit 0.3
Minneapolis 0.2
0.1

0

Portland
East Bay 0.0
0 Sacramento -0.0

.8 Seattle -0.1

8 Los Angeles -0.5

1 New York -1.0

1% 2% (1%) 0% 1% 2%

Net Absorption (Last 4 Quarters)

Note: Includes markets with 100 Million+ Square Feet inventory. Labels show Net Absorption in Million Square Feet. 6:: CoStar"



Strip, Neighborhood and Power Centers Availability Compress the
Most Since 2020; Malls Sputter.

2222222

MNeighborhood Centar

|

13 14 15 16 17 18 19 20 21 22 23
Mall I Power Center Meighborhood Center Strip Center [ General Retail [ Other Retail [ Chicago [ United States
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Tenants Driving National Leasing Activity in 2023

Restaurant Brands International Franchise Group

Under 5,000 SF 5,001 - 10,000 SF
T-Mobile _ Dollar Tree
Starbucks _ Dollar General
Crumbl Cookies _ Rally House
YUM Brands _ Sola Salon Studios
ateT [ pOpshelf
Seven & | Holdings _ Five Below

]

0 50,000 100,000 150,000 200,000 0 100,000 200,000 300,000
10,001 - 25,000 SF 25,001+ SF
Planet Fitness At Home
Dollar Tree Burlington

Dollar General Urban Air Adventure

Franchise Group Floor & Décor

Walgreens Boots TJX Companies

Harbor Freight Dicks Sporting Goods

TJX Companies Amazon

o

300,000 600,000 900,000 1,200,000
&
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Chicago’s Largest Lease Signings, April - August

H Mart
Steinhafels Inc
In Stock Furniture USA

Burlington Stores, Inc.

Planet Fitness Holdings, LLC
Market by Macy's

% Sky Zone
LA Fitness

Pickled

The Picklr Shop

0 50
Thousands SF

100

'I} CoStar-



Large Retail Lease

il

Space Leased: 83,000 SF
Tenant: H Mart

Woodfield Plaza, Schaumburg Area
Signed 23Q2 for 23Q4 Occupancy

Note: Backfilling Kohl's

O:: CoStar-



Large Retail Lease

Space Leased: 71,000 SF
Tenant: Steinhafel’s

Former Bed Bath & Beyond Plaza,
Schaumburg Area

Signed 23Q2 for 23Q3 Occupancy

Notes: Backfilling BBB.
Third in lllinois

5:: CoStar-
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National Retall Rent Growth Forecast

Market Rent Growth (YOY) -
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Source: CoStar, August 2023
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Chicago Retail Submarkets With The Highest Rent Growth

East Loop

North Michigan Avenue
West Loop

South Loop

Central Loop
Indiana

Far South

Chicago Submarkets

Grundy County
Porter County

Jasper County

2% 1% 0% 1% 2% 3% 4%
Rent Growth

Source: CoStar, August 2023 f.8 CoStar-
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Retall Sales Volume, by Market
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Quarterly Sales Volume

Market Sale Price Per SF
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Chicago’s Retail CMBS Delinquency Rate at Five-Year Average
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Large Retall Sales Transaction

Buyer: Tri Star Equities (off-shore HNW)
Seller: L3 Capital (local, private)

Time Out Chicago Food Hall
Fulton Market

49,000 SF

Sale Price $36 Million or $728/SF

Sale Date: April 2023

Actual Cap Rate 4.5%

O:: CoStar-



Large Retail Sales Transaction

Buyer: Vault Equity Partners (Institutional)
Seller: Kensington Development Partners

Sawmill Station’s LA Fitness
Morton Grove, Near North

37,000 SF

Sale Price $13.5 Million or $364/SF
Sale Date: May 2023

Actual Cap Rate 6.15%

Representative Photo

':: CoStar-
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Market Report Analytic Filters & Chicago Metropolitan Statistical Area (MSA)

Chicago-Naperville-Joliet, IL-IN-WI Metropolitan Statistical Area

Included: P Kenosha County
- All Sizes [ S —
« Owner & Non-Owner Occupied s

* Industrial Property Type Dok %l;::;nw
—Warehouse & Distribution =

Logistics County

Will County
—Specialized = Cold Storage, Data Grundy
Centers, Manufacturing Sites

 Existing / Under Renovation

* Proposed

ILLINOIS

SOURCE: WORLD BUSINESS CHICAGO

 Under Construction
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Inventory Composition: Existing vs. Under Construction

Source: CoStar

Existing

Specialized

25%

26%

Flex

6%

Under Construction

46%1 HOH
19% increase

6% HOH

Logistics: < 100,000 SF B [ ogistics: =2100,000 SF
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Chicago Industrial and the Great Pivot: Specialized Vs. Logistics
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Top Net Deliveries

Dallas-Fort Worth
Houston
Indianapolis
Chicago
Atlanta

Inland Empire
Phoenix
Columbus
Philadelphia
Savannah
Kansas City
Richmond
Austin

Las Vegas
Spartanburg
Memphis
New York
Saint Louis
Charlotte

Salt Lake City

59.2

0 10 20 30 40 > >
Million Square Feet

= Net Deliveries (Last 4 Quarters) oY Cost
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Most Space Under Construction

Dallas-Fort Worth
Phoenix
Inland Empire
Chicago
Atlanta 30.2
Houston 29.5
Philadelphia
Charlotte
New York
Savannah
Austin
Las Vegas
Columbus
Kansas City
Indianapolis
Spartanburg
Charleston
Denver
Orlando
Seattle

64.4
57.8
38.7
36.4

40 60 80
Million Square Feet

® Under Construction
O:: CoStar-
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The larger
the space in
Chicago,
the greater
the
availability
rate

*Excludes flex properties
Source: CoStar

Market
Morfolk - VA
Detroit - Mi
Crange County - CA
East Bay - CA
Tampa - FL
Los Angeles - CA
Milwaukee - WI
Minneapolis - MN
Mashville - TH
Jacksonville - FL
Morthern Mew Jersey - W]
Richmond - v
Kansas City - MO
South Florida - FL
Baoston - MA
San Diego - CA
Uus.
Raleigh - NC
Washington - DC
Chicago - IL
I-81/1-78 Corridor - PA
Mew York - NY
Atlanta - GA
Columbus - OH
Philadelphia - P&
COrlando - FL
Seattle - WA
Inland Empire - C4&
Las Vegas - NV
Houston - TX
Indianapolis - IN
Memphis - TN
Austing/San Antonio - TX
Dallas-Fort Worth - TX
Phoenix - AZ
Savannah - GA

All
3.2%
3.4%
4.3%
5.0%
5.0%
51%
5.2%
53%
5.4%
5.4%
5.4%
5.7%
57%
6.1%
5.2%
5.3%
6.5%
6.7%
6.7%
F 1%
7.2%
7.4%
7.8%
79%
8.1%
8.2%
8.4%
8.7%
9.1%
9.2%
89.7%
11.1%
11.2%
11.7%
12.0%
14.4%

Availability Rates By Property Sizes in Square Feet
(Includes Existing and Under Construction Properties)

Under 50k  50k-99k

2.2%
2.4%
2.2%
3.2%
1.7%
3.4%
1.7%
1.5%
2.2%
2.3%
3.1%
19%
2.2%
2.4%
29%
3.6%
2.8%
39%

3.0%

4.1%
3.4%
2.2%
3.3%
3.0%
3.2%
4.3%
2.8%
51%
1.7%
2.3%
5.5%
4.2%
2.8%
3.6%

2.8%
3.8%
4. 1%
&.4%
5.6%
5.0%
3.6%
3.6%
3.2%
37%
4.3%
3.6%
4.6%
2.5%
2.8%
79%
4.9%
3.3%
2.2%
5.2%
2.8%
8.9%
5.0%
3.4%
4. 5%
4.5%
8.5%
9.3%
57%
&.7%
2.8%
7.0%

7.1%
11.1%
9.3%

100k-249k 250k-499k

3.4%
5.3%
8.4%
7.8%
9.5%
5.9%
6.3%
8.3%
8.8%
B8.2%
6.1%
7.9%
51%
10.8%
10.5%
12.5%
7.9%
10.1%
9.6%

7.5%
—

6.8%
7.9%
9.7%
5.9%
7.0%
9.5%
11 3%
13.8%
10.1%
10.7%
8.0%
8.0%
179%
11.6%
16.7%
11.1%

5.4%
8.5%
7.9%
3.9%
9.8%
8.2%
8.3%
8.0%
7.9%
12.3%
10.4%
9.6%
8.4%
5.6%
57%
8.6%
9.2%
11.5%
4.4%

5.3%
10.9%
11.3%
10.6%
10.8%

8.2%
14.0%
11.0%
17.4%
10.4%
11 4%
12.2%
17.7%
15.0%
17.5%
11.3%

500k+
3.0%
0.9%
4.3%
3.1%
4.4%
6.6%
9.3%
7.1%
39%
15%
6.6%
5.3%
7.7%
12.2%
7.7%
0.0%
9.4%
4.8%
17.8%
10.7%

10.4%
8.5%
10.4%
16.4%

9.7%

T.2%
11.8%
17.0%
15.1%
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57%
16.2%
16.3%
19.5%
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Industrial Base Case Forecast: Supply, Demand and Vacancy

Millions of Square Feet

R R N N W W b
;o © o o o o o o O O

12%
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2017

2019
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6%
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Period
—Chicago 10-Year Vacancy Average

Vacancy Rate
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2%

0%
2027

—US Vacancy
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Chicago Employment Pie

Professional & Business Services

Education and Health Services

Trade and Utilities

m Government

Leisure and Hospitality

OFinancial Activities

m Manufacturing ' 17%
= Transportation & Warehousing
Other Services 10%
= Construction 14%
O:: CoStar-
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Chicago’s Transportation & Warehousing Employment Sector Gains
on Manufacturing

500,000

450,000

400,000

350,000

300,000

Number of Persons Employed

250,000
200,000

150,000
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Period

Transportation & Warehousing =—Manufacturing o)
%, « CoStar-

Source: Macrobond and Oxford Economics, May 2023



Chicago’s Logistics Space Carries the Market’s Industrial

Sector
35 9%
30 8%
5 706
g 6% %
£ 20 5% o
LL 15 4% %
v 3% >
< 10
= 2%
5 | 1%
0 ] 0%

20132014 201520162017 20182019 2020 2021 2022 }023 202420252026 2027
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Period

Net Absorption  mmNet Competions Vacancy =—10-Year Vacancy Average

Source: CoStar, August 2023 ". : CoStar-
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Logistics Fundamentals: Vacancy by Building Size

Vacancy Rate

6%

5%

4%

3%

2%

1%

0%

2.1%

< 10K SF

Source: CoStar

3.2%

2.3%

10K - 25K SF 25K - 100K SF

® Vacancy Rate By Building Size

4.8%

100K SF +

End of 23Q2
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Chicago’s Manufacturing Demand Dwindles After Strong 23H1
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Net Absorption

Dallas-Fort Worth 38.4M
Chicago I 25.4M
Houston 23.3M
Phoenix 18.3M

Indianapolis 18.0M
Kansas City 13.2M
Columbus 11.4M
Atlanta 11.3M
Richmond 10.8M
Savannah 10.1M
Scranton 8.2M
Las Vegas 8.1M
Philadelphia 7.9M
Charlotte 7.7TM
Memphis 7.6M
Lehigh Valley 7.3M
Nashville 6.8M
Washington 6.2M
Chambersburg-.. 5.7M
Minneapolis 5.7M

0 5 10 15 20 25 30 35 40 45
Million Square Feet
Net Absorption (Last 4 Quarters)
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Base Case Rent Growth Forecast, by Market

Miami 7.2% | Reno 3.6% |
Fort Lauderdale 7.1% | Grand Rapids 3.6% |
Orlando 6.5% | Oklahoma City 3.6% |
Inland Empire 6.3% | Toledo 3.6% |
Los Angeles 6.2% | Stockton 3.6%|
Northern New Jersey 6.2% | Sacramento 3.6% |
San Jose b.9% Tulsa 3.6% |
Orange County 5.8% | Akron 3.5% |
Nashville 5.7% | Omaha 3.5% |
Tampa 5.6% | Minneapolis 3.5% |
Seattle 5.6% | Dayton 3.4%
Salt Lake City 5.4% | Saint Louis 3.3% |
Phoenix 5.2% | Hartford 3.3% |
Richmond 5.1% | San Antonio 3.3% |
Philadelphia 5.1% | Austin 3.3% |
Memphis 50% | Denver 3.1%
New York 4.9% | Baltimore 2.7% |
Cincinnati 4.8% | Pittsburgh | 12.5%
Atlanta 4.7% | Kansas City 2.3%|
Charlotte 4.6% | Houston 1.9%
5% 0% 5% 10% 15% 20% 25% 5% 0% 5% 10% 15% 20% 25%
Change Change
Baseline Forecast (Four-Year Average) ®m Rent Growth

. - . o)
Note: Includes markets with 100 Million+ Square Feet inventory. ?,# CoStar-



Chicago Industrial Submarkets With the Lowest/Highest Rent Growth

Chicago Submarkets

Porter County
Newton County
Indiana

South Chicago
Kenosha West
South I-55 Corridor
Central Will
Kenosha East
Joliet Area

Grundy County

3
S
3
S

2% 4% 6%

Rent Growth
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Chicago Industrial Sales Volume, Chicago Vs. U.S. Per SF

Market Sale Price/SF
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Industrial CMBS Distressed Loan Default Status, Two Properties in
Metro

Millions of Dollars in Default

$180
$160
$140
$120
$100
$80
$60
$40
$20
$0

2018 2018 2019
JAN JULY JAN

mm 30 Days Delinquent

T

9%
8%
7%
6%
5%
4%
3%
2%

Delinquency Rate

1%

2019 2020 2020 2021 2021 2022 2022

JULY JAN JULY

JAN
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Period

60 Days Delinquent

mm 00+ Days Delinquent
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JAN JULY

—Delinquency Rate
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Top Chicago Industrial Sales

Buyer: Bank of America
Seller: American Realty Advisors

Addresses: |1-88 Gateway Logistics Center
Aurora, DuPage County

605,000 SF
Sale Price: $55.5 Million or $92/SF
Note: Built in 2014 on speculation. Ryder Logistics

signed a deal to fully occupy the building earlier this
year. Eight years ago, ARA bought it for $76/SF.

':: CoStar-
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Employment and Occupancy Remain Disconnected
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—Office-Using Employment = —Demand (Occupancy)
Sources: CoStar, U.S. Bureau of Labor Statistics, April 2023 "'h C S .
Note: Seasonally Adjusted employment figures for Information, Financial Activities, and Professional and Business Services macrosectors ay LO tar



Common Sense, Bottom Lines, and Empirical Evidence May Bring
Workers to the Office

IBM Chief’s Message to Remote Workers: : - : .
Your Carcer Doos Suffer List of Major Companies Requiring
Working from home is suitable for some roles, Arvind Krishna said, but those who aspire to E m p I Oyees tO CO m e B aC k to th e Oﬁl Ce

move up the ranks need to be in an office.
The New Nork Times

Arvind Krishna, IBM chairman and chief executive officer, during an interview in Nev
Photographer: Christopher Goodney/Bloomberg

Amazon Meta/Facebook

GUEST ESSAY

By Matthew Boyle
May 3, 2023, 2:56 PM UTC

. Apple Salesforce
Is Working From Home Really ~ PP

CHICAGO BUSINE Working? Citigroup Snap
NEWS & DATA POLITICS & OPINION LIFESTYLE & DINING REAL ESTATE SPECIAL REPOR D i S n ey Sta.r b u C kS
R Goldman Sachs  Twitter
The number of Chicagoans returning to Google Uber
offices ticks up again
SOPHIE RODGERS 4 JPMorgan

Sources: Crain’s, Bloomberg, New York Times. “Here's a list of major companies requiring employees to return to the office,” Business
Insider, April 23, 2023. *
P \} CoStar-



https://www.chicagobusiness.com/workplace/return-to-office-tracking-chicago
https://www.bloomberg.com/news/articles/2023-05-03/remote-work-can-hurt-your-career-ibm-ceo-says#:~:text=IBM%20Chief's%20Message%20to%20Remote,an%20interview%20in%20New%20York.
https://www.nytimes.com/2023/03/22/opinion/remote-work-salesforce-meta-working-from-home.html
https://www.businessinsider.com/companies-making-workers-employees-return-to-office-rto-wfh-hybrid-2023-1
https://www.businessinsider.com/companies-making-workers-employees-return-to-office-rto-wfh-hybrid-2023-1

Remote Work Frequency Varies by Metro and Industry

Current WFH by Metro Size Current WFH by Sector

35%

30%
(]
5
£
S
e
2 20%
5 Prof. & Bus. Services
=
2 150
= 15%
o
S 10%
O
()]
o

0.0 0.5 1.0 1.5 2.0 2.5
0%

Top 10 Cities Cities 11-50 Smaller Cities/Towns Days Per Week

&
Source: Survey of Working Arrangements and Attitudes (SWAA), July 2023 'J CoStar-



Kastle System’s Data
ROMETER 1172

=

KASTLE | Weekly Occupancy Report from Kastle Access Control System Data KASTLE A Returnto office rates vary significantly over the course of the week
BAROMETER THIS WEEK wativ. Wty seamee July 20,2023 - July 26, 2023 , N
[ [ Lowest Occupied Day of Week Highest Occupied Day of Week
f‘\)‘ / Q/ Austin metro 57.9% | 548% [ 31% Ww Houston metro 432% @ ————————————— @ 60.0%
O Chicago metro §5.2% 54.0% | 13% ¥ .
-1 J Chicago metro 200% @-—=————-————j=—————————4) 683%
o — San Francisco metro 45.5% 44.3% 13% ¥
Average of 10 502% | 492% | 11% ¥ Austin metro 37.9% @ ——————~———————® 646%
Los Angeles metro 50.7% 497% | 1.0% ¥ New York metro V7% @& ————————————— = R e -0 603%
hi .C. .9% 9% i o
Washington D.C. metro 46.9 45.9 1.0% Dallas metro 305% @ -~ -———~-@ 505%
New York metro 48.9% 481% | 08% ¥
e Dallas metro 53.9% | 533% | 0.7% ¥ Top 10 Average Rme - - §
This past week, the lowest
Houston metro 61.2% 60.6% | 0.6% ¥ Los Ange'es metro 365% @ ——————--——-@ 566% day on average was
35% : .
e 0% 4093 IR San Francisco metro 286% @ ——————————-—---@ 549% :;'eool::":mw"m::ﬁ
Chicago metl'o Ihiladelphia metro 41.4% | 408% | 05% ¥ i
D.C. metro 208% @-——————————1—-@ 542% highest day on average was
76.5% l 53.1% TUESDAY, shown on the
LAW FIRMS ‘ mw&mus !:‘J::Z‘m"n:f‘:;‘n’:.ﬁf:i::.“;:i‘;:°"‘ the top 10 cities, averaged San Jose metro 249% & - 50.7% right side of the chart.
80% — e { e : ; Philadelphia metro 273% @ ——-—-——————-@ 479%
70% . 0% 25% 50% 75% 100%
60% {
50% 1
40% d
30% 3
20% ‘
6/7 6/14 6/21 6/28

%Y CoStar"
Source: Kastle Systems and CoStar, August 2023 ()



Annual Number of Persons Employment Change

Chicago Gets a Recent Uptick in Science Workers; US Slides

12.5
10.0
7.5

Iy \

-7.5
-10.0

-12.5
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Period

U.S. Science Workers ==Chicago Science Workers

_ - &
Source: CoStar, U.S. Bureau of Labor Statistics, August 2023. "z CoStar-
Note: Gray bars signify U.S. recessions.
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Top NET Deliveries — Chicago is Not on the Top 15 List

New York
Boston

Austin
Dallas-Fort Worth
Seattle

Atlanta
Charlotte

Los Angeles
Washington
San Francisco
Houston

San Antonio
Nashville
Columbus
Phoenix

Miami

San Jose
Orange County
Provo
Huntsville

10.1
5.8

0 2 4 6 8 10 12

Million Square Feet

m Net Deliveries (Last 4 Quarters) ;'l CoSt
A} ootar”-



Net Deliveries As Share of Inventory

Austin Rochester
San Antonio Louisville
Boston Tampa
Charlotte Philadelphia
Nashville Norfolk
Seattle Saint Louis
New York Baltimore
Columbus New Orleans
San Francisco Albany
Miami Stamford
Jacksonville Indianapolis
Dallas-Fort Worth Northern New Jersey
Orlando Long Island
San Jose Hartford
Las Vegas Kansas City
Atlanta Minneapolis
Raleigh San Diego
Orange County Cincinnati
Fort Lauderdale East Bay

Phoenix Birmingham  -0.6

(2%) 0% 2% 4% (2%) 0% 2% 4%
Share of Inventory Share of Inventory
m Net Deliveries (Last 4 Quarters) = Net Deliveries (Last 4 Quarters)

Note: Includes markets with 50 Million+ Square Feet inventory. -
Labels show Net Deliveries in Million Square Feet. \} CoStar-



Office-to-Multifamily Conversion Opportunity Summary

Assumption More Aggressive Scenario More Conservative Scenario

CBD/Urban

Submarket Location
Year of Construction
Current Vacancy

Typical Floor Plate

Estimated Impact:

Properties
Office Square Feet Subtracted

Multifamily Units Added

Source: CoStar, June 2023

Before 2015
At least 25%

30,000 square foot maximum

6,878
-517 million, or 6.2% of inventory

+465,300, or 2.5% of inventory

Before 2000
At least 50%

20,000 square foot maximum

2,689
-79.5 million, or 0.9% of inventory

+71,550, or 0.4% of inventory

&
0‘:« CoStar-



Over $1.2 B Proposals for Office — Resi Conversions Within the
LaSalle Street Corridor

* Five, obsolete office buildings stand to gain financing from
Chicago through TIFs, grants and historic tax credits.

 In total, 1,600 apartments with about 500 earmarked as ;
Affordable Units (AR). Including: l§ The Monroe Residences & Hotel
\

111 West Monroe

111 W Monroe (former BMO office tower), 349 Apts / 105 affordable
(AR) (Prime Group) Construction starts 24Q2, Delivers 26Q2

208 S LaSalle: 208 / 84 AR (Prime Group) Clark Adams Building,
Construction starts 23Q3, Delivers 24Q3

135 S LaSalle, 430/ 129 AR (Riverside Investment & Development &
AmTrust Realty) Construction starts 24Q1, Delivers 25Q1

Ty

Added to the mix in May:

105 W Adams: 247 / 185 AR (Celadon Partners and Blackwood | :

Group) N - { i s i .

30 N LaSalle: 349 /105 AR (Golub and General Life Insurance)

&
"= CoStar-

Source: Crain’s Chicago Business, CoStar and Chicago Tribune, March and May 2023



Hyde Park Labs, South Chicago
Broke Ground 23Q1, Delivers 24Q2

Owner/Developer: University of Chicago
Size: 302,000 SF, 20% occupied by UofC
Use: Science, Engineering and Quantum Research

T

‘ ﬂ!} ! l \ -4
lll ]ll Illl

&
O‘.', CoStar-
Source: CoStar, March 2023



Evanston Labs, Near North
Broke Ground 23Q1, Delivers 24Q2

Owner/Developer: Trammel Crow Company
Size: 207,000 SF, 40% leased
Use: Lab Space, near Northwestern’s Campus

S

.....

e . —— ':: CoStar-

Source: CoStar, March 2023
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Base Case Forecast: Supply, Demand and Vacancy

Millions of Square Feet
w
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Net Absorption As Share of Inventory

Memphis 0.8
Albany 0.7
Jacksonville 0.7
Rochester 0
Miami 0.
Las Vegas 0.3
Nashville 0.4
Palm Beach 0.2
Dallas-Fort Worth 1.0
Inland Empire 0.2
Providence 0.1
Charlotte 0.1
Stamford 0.0
Fort Lauderdale 0.0
Tulsa 0.0
Boston -0.0
Norfolk -0.0
Tampa -0.0
Houston -0.3
Salt Lake City -0.1

(4%) (2%) 0% 2%

Share of Inventory
Net Absorption (Last 4 Quarters)

Note: Includes markets with 50 Million+ Square Feet inventory.
Labels show Net Absorption in Million Square Feet.

Saint Louis -1.2
Philadelphia -2.6
Raleigh -0.6
Indianapolis -0.9
Minneapolis -1.7
San Diego -1.0
Denver -1.7
Pittsburgh -14
Los Angeles -4.3
Phoenix -2.0
Columbus -1.3
Detroit -2.2
East Bay -14
San Antonio -1.1
Long Island -1.4
Orange County -2.2
Birmingham -0.8
Hartford -1.1
Kansas City -2.3
San Francisco -6.4
(4%) (2%) 0% 2%

Share of Inventory
Net Absorption (Last 4 Quarters)

Note: Includes markets with 50 Million+ Square Feet inventory.
Labels show Net Absorption in Million Square Feet. \} CoStar-



Vacancy Rate Begins Its Decent in Fulton Market, As Development
Finally Wanes

21% 1,450,000
19%
2
, 17% 5
g 950,000 ©
. 15% o
.
§ 13% g
11% 450,000 g
9%
- _ _
704 — 50,000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
EST
Net Absorption mm Net Deliveries ===\/acancy
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Direct Vacant and Available Rate

By 23Q2, Suburban Direct Vacant & Available Slope Greater Than

Downtown’s.

19%

17%

15%

11%

7%
2013 2014

Source: CoStar, August 2023

2015

2016

2017

—CBD

2018 2019
Period

—Suburban

2020

2021

2022

2023
YTD
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Downtown Chicago Office Sublease Vacancy Rate Flatlines;
Suburban Level Drops

2.0%
1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6% / o
0.4%

0.2%
0.0%

Sublet Vacant and Available Rate

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Period

—CBD —Suburban
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Source: CoStar, August 2023



Nationally, Tenants Preferred Direct Five-Star Space Since Pandemic’s Onset

Cumulative Net Absorption, Investment-Grade Office
250

N
o
o

=
ul
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=
(@)
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o)
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o

=
o u
o O

Net Absorption in Millions of Square Feet
&
()

200
2017 Q1 - 2020 Q1 2020 Q2 - 2023 Q2

m Five-Star Direct = Five-Star Sublet m Four-Star Direct = Four-Star Sublet = Three-Star Direct Three-Star Sgblet

O‘:v CoStar-
Source: CoStar, August 2023



Wow, Is That True in Chicago

Square Feet Absorbed

600,000
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200,000

400,000
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Direct Absorption
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Sublet Absorption
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Financial, Legal and Tech Firms Occupy Majority of Office
Space in Downtown Chicago

® Finance and Insurance
= Attorneys

Other, Includes Over 15

Industries
Computer Systems and

Software
= Professional, Scientific

And Technical Services
= Manufacturing

Real Estate

m Business Consulting and
Services 14%

Source: CoStar, October 2022 -

Note: Includes expansions and contractions in new leases signed in past 22 months ) U CoStar*
4

for 2022 and beyond occupancy.
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Top Rent Growth Markets, Chicago 0.7%

Palm Be_ach_ 6.7% Austin 0.9%
Miami 6.5% Sacramento 0.8%
Fort Lauderdale 4.1% Houston 0.8%
Las Vegas 4.0% Oklahoma City 0.8%
Phoenix 3.4% Cleveland 0.8%
Charlotte 3.4% Kansas City 0.6%
~ Tampa 3.4% Baltimore 0.6%
Richmond 3.2% Seattle 0.6%
JaCkSOI’]Ville 31% Providence 05%
Inland Empire 2.9% Detroit 0.4%
Cocl)ulmb(ljjs 224-1?/% Los Angeles 0.3%
5 rlando 470 Pittsburgh 0.2%
allas-Fort Worth 2.4% New York 0.1%
Milwaukee 2.4% Orange Count OllfV0
Nashville 2.4% I e B o
Salt Lake City 2.2% et 016l
Long Island 2.2% Loui%s\;/i(l)lg '0'1(y°
New Orleans 2.1% : i
Rochester 5 0% Washington 0-0.4/0
San Antonio 1.9% San Jose  -2.3%
San Francisco -3.3
i ~) 0 ) V)
5% 0% 5% 10% 504 0% 504 10%

Change from Previous Year Change from Previous Year

® Rent Growth

. - : >}
Note: Includes markets with 50 Million+ Square Feet inventory. %, s CoStar-



Top and Bottom Office Rents in Chicago

River North

South Loop

North Michigan Avenue
Central Loop

Melrose Park Area
Lincoln Park
Joliet/Central Will
O'Hare

Gold Coast/Old Town
Far South

Chicago Submarkets

0.0% 0.5% 1.0% 1.5% 2.0%

Rent Growth
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Outstanding National Delinquent Office Loan Balance by Pay Status

Outstanding Balance

Source: CoStar, August 2023

208

3188

316B

5148

3128

310B
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2B

&0

B 30 Days Delinguent [ 60 Days Delinguent [l 90+ Days Delinguent

Delinquency Rate

10%

8%

Delinquency Rate
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What are buyers looking for?

» Sale Leasebacks to raise capital.

Credit tenants with long-term leases with little to no termination rights.

Small, tiny deals.

Creative financing.

At the right price, at the right location, redevelopment opportunities for highest and best use.

&
\} CoStar-



Fastest Hiking Cycle in Recent History

Policy Rate Change in Percentage Points

6

|

The average of the last seven hiking cycles increased

2022 by 3.4 percentage points over 22 months
5.08
17 Months
2004
1983 19806
1999 2015
) ‘
/!é.{-/’d
5 10 15 20 25 30 35 40 45
Months

2
Source: Board of Governors of the Federal Reserve System (US), Federal Funds Effective Rate "z CoStar-



$4.5T of Maturities By Property and Lender

Percent of Total By Property Type

Multifamily RS 13% -

Offce I
Industrial 20% 17% -

_
Healthcare -

Other 20% 15% -

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m 2023 m 2024 m 2025 2026 w2027 Later

&
Source: MBA O‘.} CoStar-



Investors See Lease Exposure as Increasingly Risky

12-Month Rolling Average Transaction Cap Rate
7.5

7.0
6.5
6.0

Percent

5.5

5.0
4.5

4.0
NN YT Y YD S X D D o0 0 AN ALY Y9 9 NSNS NANTYT A D
R IR A R R R R R R R Gt Gttt
N A S PP P S S S I S I P S P P P S S P AP AP
—WALT >=3 Years —WALT <3 Years

*For Office properties >50k sf, Major 54 markets, only properties where at least 50% of occupied space has lease
expiration. Vacancies count as lease term of 0
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Change in U.S. For Sale Inventory Since 2019
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Listings Re-Added Within 90 Days
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National Monthly Commercial Real Estate Sales Volume

200

160

March 2022
120 Rate Hikes

(0]
o

Sales in Billion Dollars
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*Month-to-date as of 4/3/2023. Includes Multifamily, Office, Retail, Industrial, and Hotel
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Large Office Chicago Sales Transactions

300 S. Wacker, West Loop
535,000 SF, 75% leased at time of sale

Buyer: Agave Holdings (Jose Cuervo parent
company, Coconut Grove, FL, private)

Seller: Alcion Ventures (Boston, private equity) and
Golub & Co (Chicago, private)

Date: April 2023
Sale Price: $96.5 Million or Approx $180/SF

Notes: The JV bought the property in 2017 for $155
million plus $10 million in renovations and
upgrades.

Purchased with “stapled financing” from Deutshe
Bank. In this case, Deutshe Bank commits to
providing a new loan to the buyer and stands to get

most of its loan paid back.
Source: CoStar, May 2023
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Large Office Chicago Sales Transactions

« Baxter Healthcare Corporate
« 821,000 SF, 101 Acres
« Buyer: Bridge Industrial

—— T

» Seller: Baxter “;_m
 Date: Under Contract =
e Sale Price: $90 — 100 Million

Note: Over 3,000 vocal neighbors are
against turning this project into industrial
space, reported Chicago Tribune.

&
O‘.', CoStar-
Source: CoStar, May 2023


https://www.chicagotribune.com/suburbs/lake-county-news-sun/ct-lns-deerfield-baxter-project-disagreement-st-0427-20230426-5zqu6rut2rfrraxrxkfhoizsfi-story.html

CoStar and Supplemental Bibliography

Catalog of Chicago’s Top Leases and Sales by Quarter, All Asset Types Search: Top News> Market = Chicago, Topic = Power Brokers

Office
Chicago’s Office Historical Vacancy Average Climbs to New Heights
Top Office Leases Recognized for Chicago

Office Occupancy Trends

Chicago's Employment and GDP Rise Despite Dive in Office Use

Chicago's return-to-office numbers hold steady (Crain’s Chicago)

IBM Chief’'s Message to Remote Workers: “Your Career Does Suffer’ (Bloomberq)

Is Working From Home Really Working? (New York Times)

Placer.ai Office Index: February 2023 Recap (Placer.ai)

Here's a list of major companies requiring employees to return to the office (Business Insider)
Flex Index (flex.scoopforwork.com )

The Google Effect
» Chicago's Central Loop, Detroit's Corktown Hope Google Helps Them Attain Fulton Market's Office Vibe
«  Google Makes $156 Million Loan on Chicago’s Thompson Center, Which It Plans To Buy After Redevelopment

Opportunities

* As More Employees Return to the Office, Companies Increase Lease Size Across Chicago

+ Half of Chicago small businesses expect to move offices in the next 5 years, survey finds (Crain’s Chicago)
* Chicago Not Seeing a Ripple Effect From West Coast Tech Layoffs

 Diverse New Tenant Mix in Chicago Bolsters a Market in Recovery

» Tides Still Turning in Favor of Chicago’s Suburban Office Markets

* Lack of Industry Diversity in Chicago's Central Loop Both Blessing and Curse for Office Market

* Redevelopment a Cure for the Chicago Office Market's COVID, Supply-Demand Woes

O:: CoStar-


https://www.costar.com/article/832919672/chicagos-office-historical-vacancy-average-climbs-to-new-heights
https://product.costar.com/home/news/719325225
https://product.costar.com/home/news/2074982751
https://www.chicagobusiness.com/workplace/return-to-office-tracking-chicago
https://www.bloomberg.com/news/articles/2023-05-03/remote-work-can-hurt-your-career-ibm-ceo-says#:~:text=IBM%20Chief's%20Message%20to%20Remote,an%20interview%20in%20New%20York.
https://www.nytimes.com/2023/03/22/opinion/remote-work-salesforce-meta-working-from-home.html
https://www.placer.ai/blog/placer-ai-office-index-february-2023-recap
https://www.businessinsider.com/companies-making-workers-employees-return-to-office-rto-wfh-hybrid-2023-1
https://www.flex.scoopforwork.com/
https://product.costar.com/home/news/1142423427
https://product.costar.com/home/news/675533108
https://product.costar.com/home/news/437392363
https://www.chicagobusiness.com/commercial-real-estate/chicago-office-real-estate-outlook-expectations-2023
https://product.costar.com/home/news/830363577
https://product.costar.com/home/news/2085117978
https://product.costar.com/home/news/743472575
https://product.costar.com/home/news/1330373441
https://product.costar.com/home/news/55830254

Retail

Chicago Retail Hooks Its Wagon to Controlled Development and Residential Financing

Get Ready for More Retail Closures: UBS (Wall Street Journal)

Retail apocalypse! The full list of brick-and-mortar store closures across America (Daily Mail) updated periodically
While Downtown Chicago Retail Sputters, Urban and Suburban Markets Are on the Right Track

Industrial

Distribution, Not Manufacturing, Is Driving Industrial Demand in Chicago

Chicago's Manufacturing Sector Faces Shrinking Demand, Job Cuts

Sale-Leasebacks Make Up Larger Percentage of Chicago Industrial Deals As Sales Plummet
Anemic Leasing and Capital Markets Slow Chicago's Industrial Market, but Shouldn't Break It
Chicago Industrial Market's Prowess Hinges on Its Legacies, Not Retail Demand

Backlog Blues: Longer Construction Timelines are Impacting the Development Pipeline (Newmark)

Multifamily

Multifamily Demand in Chicago Holds Despite Dipping Household Numbers, Swelling Construction

Chicago’s Apartment Rent Growth Surpasses National Average for the First Time in Over a Decade
Over $1.2 Billion in Office-to-Residential Conversions Proposed for Chicago’s LaSalle Street Corridor
At $600 Million, Apartment Portfolio Sale Is One of Chicago’s Biggest in Years

Large Chicago-Area Mall Hops on National Trend, Replaces Bloomingdale’s With Apartments
Multifamily Conversions Could Be a Lifeline for Chicago's Ailing Hotels

Chicago's Apartment Demand Fundamentals Offer Upside, Stability to Investors

Despite Population Loss in lllinois, Demand for Chicago's Apartments Remains High

Against the Odds, Studio Apartments Survive COVID

Why Chicago?

LaSalle Street Reimagined (City of Chicago)

Crain’s Forum on Climate Migrants or “Climigrants.” (Crain’s Chicago Business series)

World Business Chicago, the City’s public private economic development agency

Local Economic Snapshot: Chicago-Naperville-Elgin MSA (Eederal Reserve Bank of Chicago)

CHICAGO LOOP RESIDENTIAL STUDY REVEALS GROWTH THROUGHOUT PANDEMIC (Chicago Loop Alliance)
Chicago won Site Selection Magazine’s highest ranking (10t time in a row)

Condé Nast Traveler ranks Chicago #1 Best City in the US for sixth straight year

Chicago ranks as the ninth greenest city in the US, according to insurance company Battleface

CosStar Tip: To see a CoStar author’s full catalog, click on his (like Ryan Ori) or her (like Rhea Stephen) name in blue.
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https://product.costar.com/home/news/1088132135
https://www.wsj.com/livecoverage/stock-market-news-today-04-11-2023/card/get-ready-for-more-retail-closures-ubs-e9CpBaroE7DHMkBbA83p
https://www.dailymail.co.uk/news/article-12011907/Retail-apocalypse-list-brick-mortar-store-closures-America.html
https://product.costar.com/home/news/581241230
https://product.costar.com/home/news/1239605135
https://product.costar.com/home/news/1855393189
https://www.costar.com/article/315765567/sale-leasebacks-make-up-larger-percentage-of-chicago-industrial-deals-as-sales-plummet
https://product.costar.com/home/news/1977097313
https://product.costar.com/home/news/667433470
https://www.nmrk.com/insights/thought-leadership/backlog-blues-longer-construction-timelines-are-impacting-the-development-pipeline
https://product.costar.com/home/news/2083393665
https://www.costar.com/article/1333661759/chicagos-apartment-rent-growth-surpasses-national-average-for-the-first-time-in-over-a-decade
https://product.costar.com/home/news/666325850
https://product.costar.com/home/news/1245593705
https://product.costar.com/home/news/270476021
https://product.costar.com/home/news/1008673836
https://product.costar.com/home/news/1109962053
https://product.costar.com/home/news/1405246094
https://product.costar.com/home/news/1262091199
https://www.chicago.gov/city/en/sites/lasalle-street/home.html
https://www.chicagobusiness.com/climate-migrants
https://wbc1.wpengine.com/chicago-business-bulletin/
https://www.chicagofed.org/snapshot#/illinois-chicago-naperville-elgin
https://loopchicago.com/in-the-loop/chicago-loop-residential-study-reveals-growth-throughout-pandemic/
https://siteselection.com/issues/2023/mar/places-you-can-trust.cfm
https://www.cntraveler.com/gallery/best-cities-us
https://www.battleface.com/en-us/the-50-greenest-cities-in-the-us/
https://product.costar.com/home/news/author/3461ee8b1a716e9e54de5597207872c5
https://product.costar.com/home/news/author/e418879c0c401df47a1bb09ac765baf3
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Thank You!

Rhea Stephen
Senior Director of Market Analytics, Chicago
312.283.0196

rstephen@costar.com
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These materials contain financial-and other information from a,variety of\public and proprietary sources,” CoStar. Group, Inc. and its affiliates (collectively, “CoStar”) have assumed and
relied.upon, without independent. verification, the aceuracy and completeness of such:third party information’in/preparing‘these /materials. The‘'modeling, calculations, forecasts,
projections;.evaluations, analyses, simulations, or,othenforward=looking infermation prepared by CoStar,/ and presented herein (the “Materials”) are based on various assumptions
concerning future events and circumstances, which are speculativepuncertain and/subject to change without netice.

CoStar does not represent, warrant onguaranty,the accuracy.or.completeness/of. the information.provided hereinf@nd.shall.not be held responsible for any errors in'such information. Any

user of the information‘provided herein accepts the,information “AS'IS” without-any warranties whatsoever. To the maximum extent permitted by law, CoStar disclaims any and all liability
in the event any information,provided herein proves togoeinaccurate, incomplete ar unreliable.

© 2022 CoStar Realty Informationylne. No reproduction or distribution’without{permission.


mailto:rstephen@costar.com
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JOINING US

For questions contact
Inland Real Estate Commercial
Brokerage, Inc

Paul Montes

Senior Vice President

Inland Real Estate Commercial Brokerage, Inc.
Montes@inlandgroup.com | Ph: 630.954.4446
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o Real Estate Commercial Brokerage, Inc.
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