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FUNDAMENTALS

In 2025, rents in
most apartment
markets are
expected to grow
at a much faster
pace. Among the
top 50 markets,
50% of markets
will see above-

average rent
growth.

3.5% or Higher

Orlando
Philadelphia
Pittsburgh
Richmond
West Palm Beach

Forecasted Rent Change for Calendar 2025

Baltimore
Boston
Chicago
Cincinnati
Columbus
Fort Lauderdale
Indianapolis
Kansas City
Las Vegas
Miami
Raleigh/Durham
Riverside
Salt Lake City
San Diego
San Jose
Seattle

]| Virginia Beach

1 Similar to National §

Average (~2.5%)

Anaheim
Atlanta
Cleveland
Detroit
Greensboro
Houston
Milwaukee
Nashville
Newark
San Francisco
uU.S.

Charlotte
Dallas
Denver
Fort Worth
Jacksonville
Los Angeles
Memphis
Minneapolis
New York
Oakland
Phoenix
Portland
Sacramento
San Antonio
St. Louis
Tampa

. Washington, DC

Austin

*Markets Listed Alphabetically

Source: RealPage Market Analytics
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FUNDAMENTALS

Year Over Year
Rent Growth

The national average advertised asking rent
fell S4 to $1,742 in December, with the year-
overyear growth rate falling slightly to 0.6%.
Gateway metros in the East and secondary
markets in the Midwest recorded the highest
rent growth, led by New York City (5.0% year-
over-year), Kansas City (39%), New Jersey
(88%), Chicago (3.3%) and Columbus (31%).

Meanwhile, negative rent growth remains acute

in many Sun Belt metros, led by Austin (-59%),
Raleigh (-31%), Phoenix and Atlanta (both
-29%) and Denver (-2.2%).

The national occupancy rate in November was
unchanged at 94.7%, as occupancy was flat
even in many high-supply markets.

Year-Over-Year Rent Growth—

All Asset Classes

-10.0% -5.0% 0.0%

New York City
Kansas City

New Jersey

Chicago

Columbus
Washington DC
Indianapolis
Detroit
Baltimore
Philadelphia
Seattle
Boston
Portland
Twin Cities
National
San Diego
Los Angeles
Miami

San Francisco
Houston
Tampa

Las Vegas
Charlotte
Nashville
Dallas
Denver
Orlando
Atlanta
Phoenix
Raleigh
Austin

Source: Yardi Matrix
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Year-Over-Year Rent Growth—

Lifestyle Asset Class Renter-by-Necessity Asset Class
-10.0% -5.0% 0.0% 5.0% 10.0% -10.0% -5.0% 0.0% 5.0%
New York City - New York City _
New Jersey - Kansas City -
Kansas City - Chicago -
Columbus - New Jersey -
Washington DC - Columbus -
Chicago il Detroit -
Baltimore . Indianapolis -
Seattle . Washington DC -
Indianapolis . Philadelphia -
Portland I Boston -
Philadelphia | Baltimore [ |
Boston I Seattle .
Twin Cities | National P16%
Los Angeles | Twin Cities .
Miami | Miami [ |
National —O.2%| Portland .
San Diego | San Diego B
Detroit I Charlotte I
Las Vegas I Los Angeles I
Houston I Houston |
Tampa [ | San Francisco |
San Francisco . Nashville I
Nashville [ | Dallas |
Charlotte - Tampa I
Denver [ | Las Vegas |
Orlando - Denver -
Phoenix [ | Orlando [ |
Dallas - Atlanta -
Raleigh [ | Raleigh [ |
Atlanta - Phoenix -
Austin _ Austin _

Matrix National Multifamily Report

December 2024 | 03

Year-Over-Year Rent Growth—
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FUNDAMENTALS Effective Rent Growth - Last 12 Months (%, YOY)

Smaller Midwest and
Northeast markets—as
well as large urban

hubs like Boston, '
Chicago and

Washington, D.C.—

dominate the top 20

markets for rent

growth over the last 12

w

N

=

months.

Source: CBRE Research, CBRE Econometric Advisors, Q3 2024.

Confidential & Proprietary | © 2024 CBRE, Inc.
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FUNDAMENTALS 2-Year Projected Cumulative Effective Rent Growth (%) - Top 20 Markets

8

Looking ahead, we 7

expect those Midwest, i

Northeast, and urban

hubs to continue 5

outperforming in the \

near-term.
3

Select West Coast ,

markets are also

expected to rebound '

well over the next two 0

years. S & PSS S ¥ & L &S ¥ LT E S
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Source: CBRE Research, CBRE Econometric Advisors, Q3 2024.

Confidential & Proprietary | © 2024 CBRE, Inc.
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A livable, iconic metropolis—

Chicago is one of welcome to all

the mOSt affordable Cost of Living Score in the U.S.
cities S

Detroit, Michigan

Baltimore, Maryland

Orlando, Florida

While the third most
populated city in the US,, Phoeni, Arizons
Chicago is the 11th most pimeapels Mimeses

Atlanta, Georgia

aﬁo rdable. Chicago, lllinois

Austin, Texas

Pittsburgh, Pennsylvania
Anchorage, Alaska

Sacramento, California
Tampa, Florida

Dallas, Texas

San Jose, California
San Diego, California

Portland, Oregon

Denver, Colorado
Seattle, Washington
Washington, D.C.

Los Angeles, California
Boston, Massachusetts

Honolulu, Hawaii

in U.S. in “High Livability Areas”

Miami, Florida

g 5 o q . Oakland, California
Over 52 individual neighborhoods with _ L
San Francisco, California

a combination of high public transit use, New York, New York
median household income over $100,000
and a cost of living index under 125.
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FUNDAMENTALS

Buying a Home? Not So

Fast...

In Q3, the monthly
payment premium for
anewly purchased
home was 35%
nationally.

This is keeping renters
renting for longer and
helping preserve
existing occupancies.

Confidential & Proprietary | © 2024 CBRE, Inc.

JANUARY 2025

U.S. Average Rent vs. New Mortgage Payment ($)

3,500

3,000
$2,981

2,500
$2,204

2,000

1,500

1,000

500

Effective Rent New Monthly Mortgage Payment

Source: CBRE Research, CBRE Econometric Advisors, Freddie Mac, U.S. Census Bureau, Realtor.com®, FHFA, Q3 2024.



FUNDAMENTALS

The premium exceeds

100% in many markets.

Blue markets indicate
those with high
concentrations of new
supply. Current
multifamily owners
will take all the help
they can get to
maintain occupancy.

Confidential & Proprietary | © 2024 CBRE, Inc.

JANUARY 2025

Monthly Payment Premium of Buying Over Renting (%)

180
160
140
120
100
80
60
40

20

Source: CBRE Research, CBRE Econometric Advisors, Freddie Mac, U.S. Census Bureau, Realtor.com®, FHFA, Q3 2024.



FUNDAMENTALS

In general, few
individual market
vacancy rates have
risen exceedingly far
above their pre-covid
cycle average.

Confidential & Proprietary | © 2024 CBRE, Inc.

JANUARY 2025

Vacancy Rate (%) - 20 Largest Markets
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FUNDAMENTALS

All shops expect
arelatively
steady growth
rate in 2025 and
beyond, but EAs
expectation is for
higher sustained
rent growth, in
line with Yardi’s
expectations.

Chicago Effective Rent Growth Outlook Comparison (YoY, %)

Chicago Yardi e Chicago Real Page Chicago CBRE EA
20

15

w f

%)

10)
Q12018 Q12019 Q12020 Q12021 Q12022 Q12023 Q12024 Q12025 Q12026 Q12027 Q12028

SSSSSS : CBRE Research, CBRE Econometric Advisors, RealPage, Yardi Matrix



NATIONAL MULTIFAMILY MARKET OVERVIEW

Chicago Ranks #1 Among Top Markets for Risk Adjusted Returns

Risk-Adjusted IRR

8.0%
7.7%
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NATIONAL MULTIFAMILY MARKET OVERVIEW

National Rent Growth: ULS. Average = 0.3%

Salt Lake City

1.8% Minneapolis
Seattle 1.2%
1.3%
San Francisco New York
1.9% 2.0%
[ ]
Oakland Washington D.C.
1.5% —— 3.5%
San Jose Charlotte
1.4% 1.4%
.—
Los Angeles Nashville
-0.8% 2.2%
Phoenix Atlanta
-4.1% -4.5%
Denver
-0.6%
Austin Houston BEIETS
-8.1% -0.6% -3.4%

Source: CBRE Econometric Advisors, 3Q24

JANUARY 2025



New York 2.6%

NATIONAL MULTIFAMILY MARKET OVERVIEW Dallas 5.8%

Ch ° S l Austin 105%
lcago upp y Washington, DC [N 41%
vs National Markets o —
Atlanta [N 4.9%
Houston |G 3.2%
Los Angeles [N 1.8%
Boston _ 3.4%
The percentages shown to the right of each
. . Miami [ 5.2%
MSA bar represent the total supply pipeline per
CBRE EA as a percentage of existing inventory seattle [N 7%
Denver _ 4.0%
Tampa [ 49%
san Diego [ 40%
: Philadelphia [INIEGE 3.0%
Chicago has the lowest #
. . Minneapolis [N 2.9%
of units under construction i
Orange County 3.8%
amongst the largest MSA
o Chi 0.9%
throughout the country, with a D L
mere 1.8% of existing stock Deteolt [ 15%
San Francisco [l 1.9%
0 10,000 20,000 30,000 40,000 50,000 60,000

B Due Current Year Due After Current Year % of Existing Stock




FUNDAMENTALS

Chicago tops the
Supply/Demand Leaders nation for supply vs

demand positioning

Markets Where Five-Year Demand Exceeds Five-Year Supply Markets with the Biggest Deficits Between Five-Year Demand and Five-Year Supply

va-Ya:

18,237

Atlanta 49134 67,371

: (= )
Chicago 41,902 40,068 1,834
Champaign—g rbana, IL 2,034 1,004 1,030 Dallas 80,119 27,406 (-17,287)
Rochester, NY 2595 1708 317 Los Angeles 30,314 46,065 (-15,751)
Youngstown-Warren-Boardman, OH-PA 774 0 774 Phoenix 44,804 60,445 (-15,581)
College Station-Bryan, TX 2,985 2,327 658 Austin 54,325 65,888 (-11,563)
Des Moines-West Des Moines, |A 6,857 6,208 649 Minneapolis 33,646 44,591 (-10,945)
El Paso, TX 1,224 593 631 Houston 75,736 85,817 (-10,081)
Fargo,ND-MN 3,145 2571 574 Washington, DC 55,085 64,435 (-9,350)
Tulsa, OK 2,762 2,279 483 Orlando 34,506 44,682 (-8,176)
Lexington-Fayette, KY 2,630 2,284 346 Tampa 24,617 32,759 (-8,142)
New Haven-Milford, CT 3219 2927 292 Fort Worth 27499 35,334 (-7,835)
i DA St = =2 Charlotte 39,708 47249 (-7,541)
Hartford-West Hartford-East Hartford, CT 4140 3,913 227 San Antonia 19,787 26761 (-6,974)
AIbany—Schenelctady—Troy, NY 4929 4718 211 Seattle 34,791 41,445 (-6,654)
Knoxville, TN 4734 4540 194
R 5.945 5.896 49 Las U uss 20,960 17,202 (-6,239)
Mobi&e/Daph'ne,AL 2594 2:587 7 Jacksonville 20,192 26,201 (’6,009)
Source: RealPage Market Analytics “REALPAGE Source: RealPage Market Analytics “+REALPAGE

JANUARY 2025 1



Downtown
Chicago
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3024 YoY Rent Growth & Occupancy Change

Chicago Year-Over-Year % Rent Growth

Streeterville [ 5.1%
CHICAGO MSA I 4.8%
Lincoln Park/Lakeview B 4.3%
Lakeshore East [ 41%
Old Town [ 4%
West Loop I 4.0%
Logan Square / Bucktown S
Far West Side [ 32%
Gold Coast [ . 3.2%
South Shore YA
River North HE 9%
Uptown / Edgewater / Rogers Park R s
River West / West Town R 4%
Near North R 13%
South Loop G
Wicker Park 0.0%
The Loop -
-1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0%

AxioMetrics, CoStar, CBRE Inc.

JANUARY 2025

Chicago Year-Over-Year % Occupancy Change

West Loop

Uptown / Edgewater / Rogers Park
Far West Side

River North

Wicker Park

Lakeshore East

South Loop

South Shore

CHICAGO MSA

Lincoln Park/Lakeview
Near North

Streeterville

Gold Coast

Logan Square / Bucktown
River West / West Town
Old Town

The Loop

-35%

-2.5%

I 0.9%
Fo6%
Fo6%
.22

0.0%

0.5%

1.5%

25%
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3Q24 Rents & Occupancy CHICAGO CBD SUBMARKET

$2,885/mo, $3.48psf $3,548/mo, $4.10psf $2,867/mo, $3.48psf $2,418/mo, $2.93psf
0.7% QoQ, 3.74% YoY 0.4% QoQ, 2.9% YoY 10% QoQ, 31% YoY -0.3% Qo0Q, -0.6% YoY
93.9% occupancy 93.8% occupancy A 94.2% occupancy 92.9% occupancy

0.1% QoQ, -0.2% YoY 0.5% QoQ, -0.6% YoY 0.1% QoQ, -0.1% YoY -0.2% QoQ, -0.2% YoY

Ll Gl SOUTH LOOP 1} Chicago CBD - New Supply Delivered Since 2013
EAST $2,576/mo
$2,857/mo S$319psf
$352psf 96.7% occ -
94.3% occ
STREETERVILLE Riveghonh
THE LOOP $3163/mo West Loop
$2,638/mo $3.34psf :
$335p8f 94.6% occ Streeterville
Sluir v Fulton Market
RIVER NORTH ey Loop
$3143/mo .
946% occ 1,000 2,000 3,000 4,000 5,000 6,000 7,000
WEST LOOP/
FULTON MARKET o 3 Assets Under Construction Totaling 1,092 units
$2,881/mo e Construction in the CBD Has Averaged 2,690 Units Annually Since 2013 Across
$362psf 105 Projects
94.5% occ

JANUARY 2025 18



5024 Rents & Occupancy o ce susaeee:

$2,852/mo, $3.78psf $3,547/mo, $4.29psf $3,162/mo, $3.97psf $2,451/mo, $3.22psf
0.7% QoQ, 4.1% YoY 4.7% QoQ, 4.2% YoY 0.3% QoQ, 1.8% YoY 0.6% QoQ, -0.8% YoY
Ey  94.5% occupancy 92.9% occupancy A 94.2% occupancy 95.2% occupancy

0.1% QoQ, -1.5% YoY 0.0% QoQ, -1.8% YoY 0.1% QoQ, -1.4% YoY -0.4% QoQ, -0.9% YoY

:2%'65 81 Chicago Downtown (non CBD) - New Supply Delivered Since 2013
4 mo

$3.87 psf
94.3% occ
Near North
NEAR NORTH
$3,021/m0 Gold Coast
$3.93 psf
951% occ :
River West
OLD TOWN
$2,996/mo
S364 psf
951% occ

Old Town

RIVER WEST/
WEST TOWN

West Town

RIVER WEST/WEST
TOWN

$2,621/mo

$3.32 psf

935% occ

¢ 1 Asset Under Construction Totaling 132 Units
¢ Construction in the Downtown (non CBD) Has Averaged 523 Units Annually
Since 2013 Across 36 Projects

JANUARY 2025 19



3Q24 Rents & Occupancy NEIGHBORHOOD SUBMARKET

$2,107/mo, $2.97 psf

15% QoQ, 32% YoY
93.6% occupancy
-0.3% QoQ, -0.2% YoY

VAERYA

FAR WEST SIDE
$2,488/mo

$3.36 psf

94.3% occ

UPTOWN/EDGEWATER/
ROGERS PARK

$1992/mo

$295 psf

92.7% occ

LINCOLN PARK/
LAKEVIEW
$2.433/mo

$3.40 psf

94.5% occ

WICKER PARK
$2,663/mo

$3.29 psf

90.0% occ

JANUARY 2025

$3,852/mo, $4.30 psf
5.7% QoQ, -3.9% YoY
93.5% occupancy
0.0% QoQ, 0.3% YoY

LOGAN SQUARE/
BUCKTOWN
$2,456/mo

$3.25 psf

93.2% occ UPTOWN/ED
SOUTH SHORE
$1,652/mo

$2.26 psf :
937% occ Lo

$2,510/mo, $3.08 psf
14% QoQ, 34% YoY
93.4% occupancy
-0.3% QoQ, -0.8% YoY

Chicago Neighborhoods - New Supply Delivered Since 2013

Lakeview

$2,063/mo, $3.01 psf
13% QoQ, 24% YoY

93.1% occupancy
0.8% QoQ, -0.6% YoY

Lincoln Park

IMD
Hyde Park
Edgewater

Pilsen

Bucktown

Ravenswood
Wicker Park
Old Irving Park
Rogers Park

Bronzeville
North Center
Lincoln Square

o 3 Assets Under Construction Totaling 209 Units
e Construction in the Chicago Neighborhoods Has Averaged 809 Units Annu-
ally Since 2013 Across 69 Projects




Q32024 Chicago
Development Pipeline Map

City Of Chicago

® CLICK HERE TO
@ DOWNLOAD

THE FULL REPORT

Development Pipeline
TH i © 3 S

UNDER AVG PER YEAR
CONSTRUCTION LEASE-UP STABILIZED DECONVERTED TOTAL THROUGH 2024

1,433 5,897 42,550 -241 49,639 4,035

UNITS UNITS UNITS UNITS UNITS UNITS

7 22 184 2 215 17

PROPERTIES PROPERTIES PROPERTIES PROPERTIES PROPERTIES PROPERTIES

Downtown Chicago - Annual New Supply

JANUARY 2025 21



Suburban
Chicago




3024 YoY Rent Growth & Occupancy Change

Kendall

McHenry

North Shore

Lake

Kane

SUBURBAN

CHICAGO MSA

Will

DuPage

Cook NW

Cook SW

Aurora-Naperville

AxioMetrics, CoStar, CBRE Inc.

JANUARY 2025

Chicago Suburban Year-Over-Year % Rent Growth

7%

2

0% 5%

1%

1%

10%

10%

32% North Shore

Kane

Cook NW

Cook SW

SUBURBAN

McHenry

CHICAGO MSA

DuPage

Lake

Aurora-Naperville

Will

Kendall

30% 35% -7.0%

Chicago Suburban Year-Over-Year % Occupancy Change

E o
Fos
B
| 01%

| 0.0%

0.0% 1.0% 2.0%

3.0%



3Q24 Rents & Occupancy SUBURBAN SUBMARKET

$1,920/mo, $2.1psf $2,467/mo, $2.43psf $1,806/mo, $2.01psf $1,509/mo, $1.79psf
] 15% QoQ, 5.8% YoY 12% QoQ, 51% YoY 18% QoQ, 3.9% YoY 17% QoQ, 5.3% YoY
EYy  957% occupancy A 94.5% occupancy 95.9% occupancy 96.5% occupancy

0.0% QoQ, 0.0% YoY -01% QoQ, 0.1% YoY 0.1% QoQ, -0.1% YoY 0.0% QoQ, 0.3% YoY

AURORA-
NAPERVILLE
$1922/mo

$2.07 psf

95.3% occ

KANE
$1,813/mo
$193 psf
96.1% occ

NORTH SHORE
$2,858/mo

$311 psf

95.0% occ

COOK NW
$2,008/mo
$2.23 psf
954% occ

JANUARY 2025

KENDALL
$2,312/mo
$195 psf
90.2% occ

WILL
$1,750/mo
$192 psf
96.3% occ

COOK SW
$1,609/mo
$191 psf
95.7% occ

LAKE

$1,842/mo
$2.04 psf
96.4% occ

DUPAGE
$1,918/mo
$210 psf
956% occ

MCHENRY
$1,707/mo
$181 psf
96.0% occ

MCHENRY

Chicago Suburban - New Supply Delivered Since 2013

DUPAGE

NORTH SHORE 4,115

COOK NW 3,753
SOUTH COOK 2,307
WILL 2,280
KANE 2,034
AURORA-NAPERVILLE 1,648

MCHENRY 1,039

KENDALL 984

LAKE 1,072

(0] 500 1,000 1,500 2,000 2,500 3,000 3,500 4,000 4,500

¢ 11 Assets Under Construction Totaling 2,930 Units
e Construction in Suburban Chicago Has Averaged 2,675 Annually Since 2013
Across 161 projects*

*Does not include 2025 deliveries

5,000

24



e Q32024 Suburban
Development Pipeline Map

Beach Park

Lindenhurst

Development Pipeline

UNDER
CONSTRUCTION

2,930

UNITS

n

PROPERTIES

Units Delivered

JANUARY 2025

1] ©

LEASE-UP STABILIZED

4418 26,500 33,848

UNITS UNITS UNITS

25 129 165

PROPERTIES PROPERTIES PROPERTIES

Suburban Chicago - Annual New Supply

AVG PER YEAR
through 2024

2,675

UNITS

14

PROPERTIES

Fox Lake

Chicago Suburban

Round Lake Beach
) (59) ®

Round Lake

Gurnee Waukegan

@ Grayslake
McHenry

Woodstock @ @
(35

Wauconda
(25
Q

Cary B
Lake Zurich

Lake in the Hills

Huntley Algonquin

G (12 (22

@ Carpentersville @ @ @

@ (=}

Hoffman Estates @
(34)

@ Elgin

Schaumburg
Streamwood

@ @ Bartlett

Bloomingdale
Campton Hills

StCharles Carol Stream

Ceneva West Chicago 0) ‘\f?@
= D G O w -
@ @ @ Cicero

@ Berwyn

Batavia

(39
OB (7 )p(e7 e

® e0®

@
Elk Grove Village @@ @
(24 \
@ ‘ Wood Dale +

@ Addison @

North Chicago

‘ ®
Libertyville @
(30)

@
@ @@ Lake Forest
(79
o3 ®e
(59 (29
g ¢.¢8
orthbrool @

) @ Winnetka
Prospect Heights

®

o @ e

o coo. S o c%
0.GC e 2.0

(c3

&

Niles

(2)

OHARE INTL
AIRPORT.

Bensenville Norridge

Elmwood Park

@ Lyons

@ | 88 @ @ @ @ ®@ @wnsdme MOWAYINTL

® (19

@ Naperville
Aurora

(5

o (!

0% oo 2

— @ Palos Heights
®

Yorkville

@ R @ ill
@ omeoville

@
2 @

@
o ®

Crest Hill

Shore%d Joliet

Darien

e ©

Summit ’i\

Burr/Ridge Bridgeview

Hickory Hills  Oak Lawn
Chicago Ridge
Worth

Alsip

Blue Island

Ci d
Homer Glen @® i,

Tinley Park MaTkham

@ Hazel Crest

Country Club Hills

Mokena

@ Matteson

CLICK HERE TO
DOWNLOAD
THE FULL REPORT

Chicago

Dolton
Calumet City
Hammond
Lansing




Chicago MSA Annual Sales Volume History

., $2,000
o
S
S $1,500
$1,000

$500

S0

JANUARY 2025

Chicago CBD Apartment Sales
Since 2015

2015

2016

2017 2018 2019 2020 2021

EHQl mQ2 mQ3 " Q4

Chicago MSA Apartment Sales
Since 2015

2022

2015

2016

2017 2018 2019 2020 2021

EQl mQ2 mQ3 Q4

2022

2023

2023

2024

2024

Millions

Millions

$4,000
$3,500
$3,000
$2,500
$2,000
$1,500
$1,000

$500

$6,000
$5,000
$4,000
$3,000
$2,000
$1,000

S0

2015

2015

Suburban Chicago Apartment Sales
Since 2015

2016 2017 2018 2019 2020 2021

EQl Q2 mQ3 " Q4

Chicago MSA Apartment Sales
Since 2015

2016 2017 2018 2019 2020 2021

City of Chicago Suburbs

2022 2023 2024
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Headwinds

Ilinois/Chicago

. Transfer Tax
Policies

Budget Deficits

L Property Ta
55 Rent Control 2 ty .
Development Uncertainty
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Cook County Tax Summary

Apartments (Class 3 - Commercial Apartments):

Below shows the total AV increase for each Township within The Chicago of Chicago:

TOWNSHIP 2023 2024 FP % INCREASE
Across all Chicago Townships, assessments increased 28% HYDE PARK Je2s88s  4s49TN %
TOTAL EP AV % EP AV LAKE VIEW 656,418,066 990,101,691 51%
CLASS 2023 BOR 2024 FP % INCREASE INCREASE INCREASE T G TSNS 631260,069 28,615
1-LAND 220,966,375 359,111,288 63% 138,144,913 1% ROGERS PARK 145,625,988 211,923,491
2 - RESIDENTIAL 21,019,476,803 25]175,914,782 20% 4,156,437,979 37% LAKE 11,34 131,805,211
3 - COMMERCIAL APARTMENTS 3,5692,424,097 5,069,580,409 41% 1,477156,312 13% JEFFERSON 252,558,583 333,633,505
4 - NON-PROFIT 68,850,746 94,200,741 37% 25,349,995 0% NORTH CHICAGO 884,689,549 1,274,025,034
5 - COMMERCIAL 15,737563,779 21,145,644,362 34% 5,408,080,583 48% SOUTH CHICAGO 592,248,754 845,644,948
ALL OTHER CLASSES 523,093,814 762,536,473 46% 239,442,659 2% CLASS 3 - COMMERCIAL 3,592,424,007 5,069,580,409
APARTMENTS
CHICAGO TOWNSHIPS TOTAL 41,162,375,614 52,606,988,055 28% 11,205,169,782

Ficlecmeelines (el €0 Hem ARare (L (e ree ) el 25k As mentioned above, the CCAO utilizes a mass appraisal income-based approach valuation. The

*Note — while Class 2 - Residential values increased 20% YoY, that increase represents 37% of the total AV increase. Class 5 Commercial (Office, Retail, Industrial) values CCAO uses an unloaded (market) cap rate and does not adjust for taxes.

represented nearly 50% of the total AV increase.

Downtown Chicago First Pass Results: —— CBRE surveyed 185 Downtown Chicago apartment properties totaling 59,241 units ——

$450,000
$400,000

$350,000

PROPERTIES SAW A

$300,000
$250,000
$200,000 AVERAGE AV PROPERTIES ASSESSED
50000 INCREASE ACROSS OVER $400,000 PER UNIT 30%+ INCREASE IN
185 PROPERIES VS. 2 PROPERTIES IN 2023 AV VS. 2023
seeee e Average MV of e 29in North Chicago
$50,000 $323,000 up from e 7in South Chicago
50 $235,000 e 0in West Chicago

Gold Coast  Near North ~ Old Town  River North ~ Streeterville | Lakeshore Loop South Loop L oq’m Square West Loop ~ Wicker Park  River West /
East / Bucktown West Town

PROPERTIES
RECEIVED A FIRST
PASS REDUCTION
VS. 2023

-$50,000

North Chicago South Chicago West Chicago

2023 $ MV / Unit W 2024 FP $ MV / Unit 2024 FP % Change
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Green Shoots

L.aSalle Street

Reimagined

Worlds Largest
Urban Medical
District (IMD)

JANUARY 2025

Human Capital:

2 of the Top 3 MBA
Programs in World,
Top Destination for
Big Ten Graduates
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CBRE

John Jaeger
Executive Vice President
Multifamily

+ 1630 915 7580
john.jaeger@cbre.com

Justin Puppi

First Vice President
Multifamily

+1 312 8617839
justin.puppi@cbre.com

Jason Zyck

Vice President
Multifamily

+1 630 390 4590
jason.zyck@cbre.com

#1 Multifamily
Broker in Chicago

Visit us online at cbre.com

This disclaimer shall apply to CBRE Inc. and to all other divisions of the Corporation (“CBRE").
All information included herein pertaining to CBRE — including but not limited to its operations,
employees, technology and clients — are proprietary and confidential, and are supplied with the
understanding that they will be held in confidence and not disclosed to third parties without
the prior written consent of CBRE. CBRE and the CBRE logo are the service marks of CBRE
Inc. and/or its affiliated or related companies in other countries. All other marks displayed on
this document are the property of their respective owners. Photos herein are the property of
their respective owners and use of these images without the express written consent of the
owner is prohibited. CBRE © 2024 All Rights Reserved.



