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- Class A Mixed-Use Property
- 492 Units

- 45 Stories High
- Built in 2018

- Rentable SF 387,305
- 91% Occupied

- On-Site Retail
- 10,590 SF 

- 3,547 SF Vacant
67% Occupied

- Tenants Under NNN Lease
- Current Tenants: AT&T, Chase 

Bank, Solidcore

- Library
- Game Room (pool table & golf 

simulator) 
- Sky Lounge and Private Rooftop

- Private Conference & Party 
Rooms

- Fitness Center with Yoga Studio
- TV/Media Theater

- Swimming Pool & Spa 

Property Overview 



Property Overview - Amenities 

Game Room

Sky Lounge
Golf Simulator

Library

Fitness Center



Chicago Overview 

• Awarded Best New 
Building

• 5 Star Resident Reviews 

• Top 20 Coolest Neighborhoods 
Nationwide

• 98 Walk Score -  Minutes Away

• 180,000 avg. Household income 
• 20% Rent to Income

• Recession Resistant Employers 

No. 3 
Food and Drink City

Top 10
U.S. Tech Hub

No. 10 
Rank for Most Attractive 
Business District (2020)

No.1 
City to Relocate 
Corporate HQ



67%

33%

Occupied Vacant

55%

14%

5%

13%

13%

1x1 2x2 3x3 Studio Convertible

Rental Occupancy

Retail Occupancy

Unit Mix Occupancy

91%

9%

Occupied Vacant



Sky Lounge and Penthouse Floor 7 “Amenity Floor” On-Site Parking Ground Level On-Site Retail

Floor Plans:



Thesis 

ICON Desirable

Recession Proof 

Tenant Quality
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Location

Northeast Atlanta
10 miles from Downtown

Located off I-8 (218,000 ADT)
Proximity to I-285 and I-75

“An explosion of excellent eateries has taken over this former industrial area, turning the historic warehouses into some of 
the city's hottest restaurants”

West Loop, Chicago 
Fulton Market 

98 Walk Score 
96 Transit Score 

Close Retail Market 
Proximity 

25% Walk to Work
48% of Residents 

Within a 15 Minute 
Commute



Location

“The West Loop has quickly become Chicago’s largest office submarket featuring the city’s newest towers, excellent public 
transportation, and a dynamic new Riverwalk.” 

West Loop
• 3.9 Million SF of Office
• Top companies
• “West Loop population has grown 83% since 2010, but 

the Class A inventory has grown just 23%”

Fulton Market
• 560k SF of Office Space
• Top 20 Coolest Neighborhood in 2018
• Average Household Income: $147,368
• 96% White Collar Workers

• Largest Medical District in the U.S.
• 4 Hospitals
• 5 Minute Drive from West Loop

Illinois Medical District



Demographics - Chicago

Economic Leader
• Home to 35 Fortune 500 Companies
• Chicago Cumulates 4% of U.S. GDP
• Extremely Diverse

Employment
• 150,000 Jobs Added in the 

Past Year
• 4.3% Unemployment Rate



Demographics - Affordability

Chicago

68% Lower
SF

60% Lower 
NYC

30% Lower 
SEA

26% Lower
BOS

22% Lower 
LA

GDP Contribution Rank by City
• No. 1 NYC
• No. 2 LA
• No. 3 CHI
• No. 4 SF 
• No. 8 BOS
• No. 9 SEA

• Chicago’s cost of living is 
sufficiently lower when compared 

to other competing metros

Affordability Comparisons



Demographics - Population

Population: 46,000
Avg. 34 Years Old
Avg. Household Income of $180,000 in West Loop

86% College Educated
98.88% of West Loop Employed in White 
Collar Jobs

54.7% Rent in Entirety of Chicago
65% Rent in West Loop
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U.S. Multifamily Overview 

Sales volume down 71% year-over-year in January to $6.2 Billion.

Rent expected to grow 2%-3% this year according to JP Morgan Chase which is 
comparable to the average annual growth rate of 3.15% since 2000

In January 2023, cap rates stayed around 4.6%-4.7%

National vacancy is 6.1% as of December 2022, a 1.2 percent increase year-
over-year.

Monthly rents rose by $7 nationally, average asking rent price per unit at $1,610



Chicago Multifamily Overview 

95.3% Occupancy Rate

54% of Chicago is Renter Occupied

Average Luxury 1X1 Unit Rent 
$2,200-2,800

2,900 Units Underway 2023 l 4,000 
Units Underway 2024

27% Rent Increase from 2021

West Loop Area Ranks No. 1 Sales 
Volume
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Rent Comps

Property 727 West Madison 855 West Madison St 730 W Couch Pl–
The Parker

939 W 
Washington Blvd

Distance 0mi 0.1mi 0.6mi 0.3mi

Year Built 2018 2020 2016 2019

# of Units 492 586 227 357

Avg. Rent/Unit $4,000 $3,586 $3,186 $2,955

Rent/SF $4.62 $4.13 $3.84 $4.01



Sales Comps

Property 727 West Madison 855 West Madison St 730 W Couch Pl–
The Parker

801 S Financial Pl -
The Elle

Distance 0mi 0.1mi 0.6mi 1.1mi

Year Built 2018 2020 2016 2017

# of Units 492 586 227 496

Avg. Price/Unit $587,000 N/A $490,513 $342,742

Sale Price $293,549,161 N/A $111,346,500 $170,000,000
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Risks and Mitigants

3 12

Se
ve
ri
ty

Probability

1. Property 
Tax

Illinois Tax Rate

Mitigant: Potential 
new tax assessor 

voted in for real estate 
taxes in a few years

2. Crime

Chicago Crime History

Mitigant: West Loop is 
one of the safest 
places in Chicago

3. Vacancy

Multifamily: 8.7%
Retail: 33%

Mitigant: Bozzuto is a 
strong  property 

management company

“The safest parts of 
Chicago to stay in are 

The Loop, Lincoln 
Park, Lakeview, and 

River North.”

“Considered to be 
one of the safest 

areas in Chicago.”
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General Partner: Ares

Current Status
$352 billion of assets under management, with over 2,500 employees 

operating across North America, Europe, Asia Pacific and the Middle East

Why Ares?

Leading global alternative investment manager

About Ares
Offers clients complementary primary and secondary investment solutions 
across the credit, private equity, real estate, and infrastructure asset classes



Assumptions: 
10 Year Loan 
Scenario



Rent Roll: 10 Year Loan Scenario



Pro Forma: 10 Year Loan Scenario



Equity Waterfall: 10 Year Loan Scenario



Variance 
Analysis: 10 
Year Loan 
Scenario



Assumptions: 
5x5 Re-Finance 
Scenario



Rent Roll: 5x5 Re-Finance Scenario



Pro Forma: 5x5 Re-Finance Scenario



Equity Waterfall: 5x5 Re-Finance Scenario



Variance 
Analysis: 5x5 
Re-Finance 

Scenario



IREA Returns: 10 Year Loan Vs 5x5 Re-Finance Scenario

10 Year Loan Scenario

5x5 Re-Finance Scenario



IREA Variance Analysis Levered: 10 Year Loan Vs 5x5 Re-Finance Scenario

10 Year Loan Scenario

5x5 Re-Finance Scenario



Questions?


