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What We Said Last Time…

► We’re in a mini-boom – vaccinations are climbing, businesses are 
reopening, high savings levels ready to be spent – will drive a strong 
recovery in 21H2

► Risks:

 Deteriorating health situation – more virulent variant in low 
vaccination regions 

 Inflation dynamics – higher prices lead to weakening demand 
and less spending (and higher rates), which may stall growth

 Stronger than expected spending – household finances are 
healthy, with higher savings and reduced debt levels



Personal Consumption Expenditures by Type
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E-Commerce and Retail Sales
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Retail Sales, Change from Previous Year
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Consumer Price Index
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Personal Income by Category
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Unemployment Rate and Job Gains
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MULTIFAMILY RECAP



Net Absorption, by Star Rating
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Net Absorption As Share of Inventory
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Top and Bottom Population Growth Markets
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Top Net Absorption

10.4 
10.5 

11.3 
11.6 

12.3 
12.5 
12.6 
12.9 
13.2 

16.1 
16.2 

17.5 
18.1 

20.2 
20.4 

23.5 
33.0 

37.3 
39.7 

48.6 

0 5 10 15 20 25 30 35 40 45 50

Nashville
Portland

Minneapolis
San Antonio

Phoenix
Denver

Miami
Charlotte

Philadelphia
Boston

Orlando
Seattle
Atlanta
Austin

Chicago
Washington
Los Angeles

New York
Houston

Dallas-Fort Worth

Thousand Units

Net Absorption (Last 4 Quarters)



Net Absorption: Quarterly

Source: CoStar End of 21Q4
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Supply, Demand and Vacancy

Source: CoStar End of 21Q4
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Apartment. Vacancy By Star Rating

Source: CoStar End of 21Q4
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Apartment Units Under Construction Over Time

Source: CoStar As of January 2022
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Chicago Submarkets With The Most Construction

Source: CoStar As of January 2022

 0.0K  0.5K  1.0K  1.5K  2.0K  2.5K  3.0K  3.5K

Southwest Cook County

Southwest Lake County

Far Northwest Suburban Cook

Near North Suburban Cook

Porter County

Southwest Chicago

North Will County

Naperville/Lisle

North Lakefront

Downtown Chicago

Units Under Construction



Baseline: Supply, Demand and Vacancy

Source: CoStar End of 21Q4
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Rent Growth: Chicago vs. U.S. Average

Source: CoStar End of 21Q4

4.7%
5.4%

2.1%

(2.2%)

1.7% 1.3%
2.0% 2.5% 2.2%

3.5%

2.1% 1.8% 2.0% 1.7%

(1.9%)

8.4%

(6%)

(4%)

(2%)

 0%

 2%

 4%

 6%

 8%

 10%

 12%

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

R
en

t G
ro

w
th

 Y
/Y

Chicago US



Rent Growth, by Market
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Rent Growth By Star Rating

Source: CoStar End of 21Q4
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Submarkets With The Highest Rent Growth

Source: CoStar End of 21Q4
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Rent Growth, BaselineForecast

Source: CoStar End of 21Q4
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Quarterly Multifamily Sales Volume

Source: CoStar End of 21Q4
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Chicago Apartment Pricing vs. U.S.



INDUSTRIAL RECAP



National Net Absorption, by Subtype
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Net Absorption
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Net Absorption Trailing Four Quarters

Source: CoStar End of 21Q4
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Supply, Demand and Vacancy in the Chicago Industrial Market

Source: CoStar End of 21Q4
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Industrial Vacancy By Slice Type

Source: CoStar End of 21Q4
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Chicago: Industrial Space Under Construction Over Time

Source: CoStar As of January 2022
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Available Space In Recent Or Upcoming Developments

Source: CoStar End of 21Q4
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Chicago: Vacant, Total Available Space

Source: CoStar End of 21Q4
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Base Case Forecast: Supply, Demand and Vacancy

Source: CoStar End of 21Q4
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Industrial Rent Growth

Source: CoStar End of 21Q4
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Rent Growth By Industrial Subtype

Source: CoStar End of 21Q4
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Quarterly Sales Volume

Source: CoStar End of 21Q4
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Chicago Industrial Pricing: Baseline Forecast
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RETAIL RECAP



Retail Bankruptcies and Resulting Store Closures
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Announced Opening Outpace Announced Closures



Quarterly Retail Leasing Volume
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Downward Pressure on Average Leased Footprint Remains
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Leasing Resurgence Driven by Smaller Spaces
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Tenants Leasing Most Space in 2021
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Net Absorption, by Subtype
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Vacancy Rate by Shopping Center Type
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Top Net Absorption

1.2M 
1.3M 
1.3M 
1.4M 
1.5M 

1.6M 
1.8M 
1.8M 
1.8M 
1.9M 
1.9M 
2.0M 

2.2M 
2.4M 

2.6M 
2.7M 

3.0M 
4.3M 

4.5M 
5.1M 

0M 1M 2M 3M 4M 5M 6M

Charlotte
Philadelphia

Nashville
Fort Lauderdale

Boston
Las Vegas

Miami
Tampa

Orlando
San Antonio

Austin
Phoenix

Jacksonville
Inland Empire

New York
Detroit

Chicago
Atlanta

Dallas-Fort Worth
Houston

Net Absorption (Last 4 Quarters)



Net Absorption As Share of Inventory
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Retail Still Follows Rooftops

Source: CoStar, Oxford Economics



Net Absorption: Quarterly

Source: CoStar End of 21Q4
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Supply, Demand and Vacancy in the Chicago Retail Market

Source: CoStar End of 21Q4
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Submarkets With The Most Construction

Source: CoStar As of January 2022
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Baseline Forecast: Supply, Demand and Vacancy

Source: CoStar End of 21Q4
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Rent Growth: Chicago vs. National Average

Source: CoStar End of 21Q4
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Rent Growth, by Market
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Base Case Rent Growth Forecast, by Market
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Real Retail Rent Growth and Forecast

Source: CoStar
As of: Q4 2021



Retail Sales Volume, by Market
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Quarterly Sales Volume

Source: CoStar End of 21Q4
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Chicago vs. U.S. Retail Pricing
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