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Market Overview

Chicago: Concerning demographic and fiscal trends are persisting within Chicago. The market is home to numerous large companies that cover a range of
sectors. However, below-average employment growth is forecasted in the intermediate term, and out-migration of working-age Chicagoans is likely to persist
through at least '29. This underperformance can be attributed in part to the market’s high crime rates and the potential for increased future tax pressures. The
large budget deficit and pension funding concerns are some of the headline fiscal problems faced in the metro and an impetus for future tax hikes. Aside from
the mounting issues, Chicago is home to well-educated individuals and a strong university system. It also has affluent suburban pockets that have experienced
stronger demand in recent years. The market’s ability to attract Midwestern graduates early in their careers and its high concentration of FIRE industries
bolsters demand for apartments. There are several new mega-projects on the market’s horizon, including the recent announcement of PsiQuantum’s
investment in Southside Chicago.
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Recent News & Research
Commercial Mortgage Alert Annual Sector Outlook Commercial Mortgage Alert
Goldman Prepping Novel Data-Center Deal 2025 Global Data Center Outlook Goldman Inks Loan for Big Data-Center Buy
Goldman Sachs has teed up a unique CMBS offering Green Street’s Annual Global Data Center Outlook Goldman Sachs has originated a $514 million loan to back
backed by most of a $485 million loan that financed an provides updated views on major trends driving sector the purchase of a recently completed data center near
Australian REIT's purchase of a data center still under... fundamentals and valuation. Chicago. The bank finalized the debt last week for HMC...
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Employment: Monthly Job Gains

Market Overview
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*Excludes large outliers from the onset of the COVID-19 pandemic in 2020

Top Operators

Operator Commissioned Power (MW)
Meta 240
Digital Realty 198
Aligned 166
CyrusOne 100
NTT Global Data Centers 72
Stream Data Centers 47
QTS Datacenters 42
STACK Infrastructure 37
EdgeConneX 27
T5 Data Centers 26

Demand Drivers
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Baseline Rent And Vacancy Rate
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Market Valuation
Unlevered IRR Build-Up
Nominal Cap Rate 6.8%
Cap-Ex Reserve (% of NOI) 22.5% -
Economic Cap Rate 5.2% --
8.5%
Intermediate NOI Growth 5.5% 6.8%
Long-Term NOI Growth 2.9%
Unlevered IRR 8.6%
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Recent Transactions Data Center Transactions*
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*Representative of transactions $5M and up. Prior to 2019, Green Street exclusively tracked
transactions in excess of $25M.
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Recent Sales Comps Summary

Property Name Sale Price Year Submarket Zip Code
Address Sale Date Price Size Per Built Grade Grade Buyer Seller
800 Devon Avenue . Prologis (PLD); Skybox
1 -Nov-2024 $439.7M  174.0K SF 2,527 2022 HM! tal
° Elk Grove Village, IL, 60007 80-Nov-20 $439 OK'S $25 0 @ @ C Capita Datacenters
2425 Busse Road Brookfield Asset
2 @ Elk Grove Village, IL, 60007 12-Jan-2024  $83.5M 163.7K SF $510 2000 @ @ Management Deutsche Bank
1331 East Business Center Drive
3@ jount Prospect, IL, 60056 03-Jun-2022  $17.1M  32.0KSF  $534 - @ @ - -
300 South Fish Lake Road
4 @ 300 S Fish Lake Rd 05-Jun-2021  $8.4M 340.0K SF $25 - - - - -
Volo, IL, 60073
601 West Polk Street
5 @ 601WPolk St 31-Mar-2021  $37.2M 104.0K SF $358 1917 @ ° - Gl Partners
Chicago, IL, 60607
1441 Touhy A | iq Capital; | Point
6@ ouny Ave 04-Sep-2018 $118.9M 208.0KSF  $572 2010 conia bapital; fron Foin T5 Data Centers
Elk Grove Village, IL, 60007 Partners
CH2 Data Center . .
) . Carter Validus Mission
7 Q 505 N Railroad Ave 15-Dec-2017 $315.0M  251.0K SF $1,255 20Mm Digital Realty Trust (DLR) Critical REIT
Northlake, IL, 60164
CH2 Data Center
Carter Validus Mission
8 @ 505 N Railroad Ave 23-May-2014 $211.7M  251.0K SF $843 - @ @ C:ZE;I RaEIITu 810 Ascent Corp.
Northlake, IL, 60164
Average $153.9M  190.0K SF $828 1992
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Chicago REIT Portfolio Summary
Name Submarket Grade Zip Code Grade % of REIT NOI # Props Size Nominal Cap Rate
= Equinix A A _ 5 _ _
e Digital Realty Trust A A 11.9% 8 s 5.8%
Total REIT Exposure - - 11.9% 13 - 5.8%
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Green Street’s Disclosure Information

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Issuers of this Report US and EEA: This report has been prepared by analysts working for Green Street (Green Street US) and/or Green Street (U.K.) Limited (Green Street UK). Green
Street US is the parent company of Green Street UK.

This report is issued in the European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read by persons
based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 3rd & 4th Floors, 25 Maddox Street, London W1S 2QN.
Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

Green Street US relies on the Limited Connection Relief for services provided to our clients located in Australia.

Green Street UK is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK laws,
which differ from Australian laws.

Green Street, along with its research professionals, are not registered as an advisor or dealer in any category with a securities regulator in Canada and any advice provided is not a solicitation
to offer or sell or trade in specific securities or to provide tailored advice to any person in Canada.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed. This report is provided in Switzerland for the use of the addressees only and may not
be distributed, copied, reproduced, or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time.
Other Important Information

Automated Valuation Model: The valuation estimates do not constitute an appraisal of the properties or portfolios and should not be relied upon in lieu of an appraisal or underwriting pro-
cess. The estimated values are based upon data collected from public record sources, client inputs, and Green Street proprietary metrics and models. The accuracy of the methodology used
to develop the valuation estimates are based on available data and are not guaranteed or warranted. The condition of the properties and current market conditions can affect the validity of the
valuation estimates and custom reports generated. Any valuation estimate and custom report generated does not include a physical inspection of the properties or a visual inspection or analy-
sis of current market conditions by a licensed or certified appraiser, which is typically included in an appraisal.

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of Green Street employees to do their job. In that spirit, Green Street adheres to the following
policies regarding conflicts of interest:

Green Street employees are prohibited from actively trading the shares of any company in our coverage universe.

Green Street employees do not serve as officers or directors of any of our subject companies.

Neither Green Street nor its employees/analysts receive any compensation from subject companies for inclusion in our research.

On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made
when appropriate.

. Green Street's Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of
companies which are the subject(s) of Green Street’s research reports.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.

Green Street US generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication and has(/have) had assistance from the company in conducting due diligence, including
visits to company sites and meetings with company management and other representatives.

Terms of Use

Protection of Proprietary Rights: To the extent that this report is issued by Green Street US, this material is the proprietary and confidential information of Green Street and is protected by
copyright. To the extent that this report is issued by Green Street UK, this material is the proprietary and confidential information of Green Street (U.K.) Limited and is protected by copyright.

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior
consent of Green Street. All other rights with respect to this report are reserved by Green Street.

EEA and UK Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority to issue this
report to "Professional Clients" and "Eligible Counterparties" only . This report is not for the use of "Retail Clients". This report is provided in the United Kingdom for the use of the addressees
any other person who receives this report should not act on the contents of this report.
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