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Intfroduction

This market survey includes office, flex, industrial, and retail space analysis. The office
market analysis consists of the entire market and a competitive subset in Classes A, B,
and C. Following the office analysis is the flex market review. Industrial space consists of

warehouse and manufacturing categories separated by age groups. Retail space consists

of regional shopping centers, neighborhood and community centers, and big box retail.
Property type analysis is determined by geographic market area within the Greater Des

Moines metropolitan area.

CB Richard Ellis/Hubbell Commercial and Frandson & Associates have been conducting
this survey since 1997. The 2011 market survey contains information collected during the
first quarters of 2009, 2010, and 2011.

We thank the owners, managers, and brokers throughout the Greater Des Moines area for
the cooperation we received in compiling this survey. For additional information about this

survey and about the Des Moines metropolitan market, please contact CB Richard Ellis/
Hubbell Commercial at (515) 224-4900.

SUBMARKET BOUNDARIES

Central Business District (CBD) - Includes the Western
CBD and the East Village, extending west to Martin Luther
King Jr. Parkway and east to East 14th Street.

Western Suburbs - Encompasses West Des Moines, Clive,
Urbandale, Windsor Heights, Johnston, Grimes, Waukee,
and some unincorporated areas of Polk, Dallas, and Warren
Counties.

Northwest - Includes Northwest Des Moines, and Western
Saylor Township.

Northeast - Consists of Northeast Des Moines (extended
south to the Des Moines River), Pleasant Hill, Altoona,
Eastern Saylor Township and Delaware Township.
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South - Comprises Southwest Des Moines, Southeast
Des Moines (south of Des Moines River), and some
unincorporated areas of Polk and Warren Counties.

Ankeny - Evaluated separately.

INTRODUCTION 1

¢y DES MOINES Des Moines ER 'FR ey
y CENTI{AL BUSINESS Metropolitan @ GRIMES NW70\NA§ ‘\\‘ANKENV m % BONDURANT
Ecrand Av- DISTRICT (CBD) Area 4l o G JONSTON (o1 ; an o 2 s @
\:‘Wﬂ“‘:s Meredith Dr. % z Y@‘>@ s E e Y Bmamykvw‘ ( Sl anse 2
e & T Bl il e 7 \um
0 Hickman Rd. i ¢IMNMLE E { 89! N E (65)
i WAUKEE 1| CLIVE ) b\'{@i DES MOINES i - R
5 (225} 3 o PLERSANT
w = Grand Av. . HiL
() EST Des Moines ;z.;f @
SUBURBS . é s 2 9 SOUTH P
DE S MOINES Booneville, wme{m Raecoon DLK!") = * K s = Army Post Rd. y
METROPOLITAN AREA DavLas COUNTY S Couf]
UMMING —
@_ °=‘==‘=‘w: ,,,,,, / 1 @ o ”< NORWALK™

www.cbrehc.com



CB RICHARD ELLIS/HUBBELL COMMERCIAL » FRANDSON & ASSOCIATES

Office - Entire Market

Introduction

The entire market segment includes competitive and non-
competitive office space in Classes A, B, and C. Due to new
development and expansion in the Western Gateway and
new developments in the East Village, we now analyze the
CBD as a whole. Fig.1 summarizes the rental rate ranges
provided by market participants for the three classes of
office space.

Inventory

The high concentration of large occupiers provides stability
to the office market, but there is potential for greater
changes in vacancy.

Since the first quarter of 2010, the overall market added
over 1,000,000 square feet of new office space, driven by
both Wellmark and Aviva USA. Wellmark has added nearly

OFFICE INVENTORY - ENTIRE MARKET

FIG. 2

CENTRAL BUSINESS DISTRICT

Class Full Service Rate/SF
A $17.00 to $23.00
B $13.00 to $16.99

C Less than $12.99

600,000 SF in the CBD while Aviva USA has added
nearly 345,000 SF to the Western Suburbs submarket.
Both companies vacated space from multiple locations,
expanding operations into their new buildings. This increase
in new owner occupied inventory, which is fully occupied
space, provides stability to the overall market but has a
significant adverse impact on competitive occupancy.

WESTERN SUBURBS

FIG. 1

Class Full Service Rate/SF
A $17.50 to $23.00
B $14.00 to $17.49

(o3 Less than $13.99

With the exception of Wellmark and Aviva USA, new office
construction slowed substantially in the last year. There is limited
development of small office buildings, government offices
and medical offices. Large speculative office development is
unlikely.

Fig. 2 demonstrates aggregate office inventory in the entire
market segregated by class and by submarket.

CLASS A CLASS B CLASS C TOTAL (SF) TOTAL BUILDINGS
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 7,871,815 8,122,441 8,492,022 2,332,678 2,426,826 2,474,687 2,248,146 2,243,110 2,243,110 12,452,639 12,792,377 13,209,819 329 333 339
CBD 5,884,844 5,884,844 6,484,724 3,112,772 3,119,784 3,119,784 3,262,717 3,262,717 3,262,717 12,260,333 12,267,345 12,867,225 120 121 122
Northwest Des Moines 79,296 79,296 79,296 84,199 84,199 84,199 744,934 744,934 744,934 908,429 908,429 908,429 60 60 60
Northeast Des Moines 0 0 0 121,407 121,407 121,407 274,015 274,015 274,015 395,422 395,422 395,422 25 25 25
South Des Moines 0 0 0 216,773 216,773 216,773 235,360 235,360 235,360 452,133 452,133 452,133 23 23 23
Ankeny 0 16,732 16,732 271,868 271,868 271,868 144,201 144,201 144,201 416,069 432,801 432,801 31 32 32
Greater Des Moines Total 13,835,955 14,103,313 15,072,774 6,139,697 6,240,857 6,288,718 6,909,373 6,904,337 6,904,337 26,885,025 27,248,507 28,265,829 588 594 601

OFFICE 2
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Office - Entire Market

Occupancy and Events

GREATER DES MOINES OFFICE VACANCY

FIG. 3

The percentage of occupied office space remained relatively 18.0%
consistent overall since the last survey. This is mainly due 16.0%
to the addition of the two large owner occupied Class A 14.0% e
buildings. 200 AN P —

- 10.0% ! \M ——Class C
The largest changes in occupancy were seen in the CBD. 5 Class B
All three classes experienced increases in vacancy, with % 8.0% —&—Class A
Classes A and B being the most evident. Class C occupancy & 60% L\A\‘/\/ —%—Entire Market
in the CBD has been declining for a number of years, and 4.0%
the trend continued this past year. 2.0%

0.0%

The overall market added over 1,000,000 square feet of
new office space. The increase in new owner occupied
inventory, which is fully occupied space, provides stability

2004 2005 2006 2007 2008 2009 2010 2011
Year

to the overall market but has a significant adverse impact .

on competitive occupancy.

*  Wellmark and Aviva USA have occupied their
new office locations. Aviva USA has added nearly
345,000 SF to the Western Suburbs submarket, while
Wellmark has added nearly 600,000 SF in the CBD.

In Johnston, two new speculative office buildings ¢

have been added, which collectively add over
25,000 SF of office space. One of these new offices
has been occupied by Pioneer Hi-Bred, while the
other is still in the initial stage of absorption.

A new Class B office containing 14,221 SF has
been completed at 8553 Urbandale Avenue. This is
located east of NW 86th Street in Urbandale, and is
occupied by Des Moines Pastoral Counseling Center.

Another Class B office building has been
completed and is fully occupied, which is located
at 1248 8th Street in West Des Moines. This 7,640
SF, two-story office building is comprised of
owner occupants and other tenants.

Also, in Johnston, a newly constructed building
has been completed at 8900 Northpark Drive. This
single story building contains 24,876 SF and is
occupied by Delta Dental.

OFFICE OCCUPANCY - ENTIRE MARKET FIG. 4

CLASS A CLASS B CLASS C TOTAL (SF)
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 88.7% 89.9% 92.4% 85.0% 81.4% 85.3% 85.4% 84.3% 83.7% 87.4% 87.3% 89.6%
CBD 95.7% 96.0% 89.2% 85.4% 82.7% 79.2% 90.9% 90.0% 88.7% 91.8% 91.0% 86.6%
Northwest Des Moines 88.0% 89.0% 84.0% 91.0% 91.0% 91.0% 82.8% 77.6% 86.8% 84.0% 79.8% 86.9%
Northeast Des Moines N/A N/A N/A 97.9% 97.9% 96.9% 92.6% 92.5% 97.1% 94.3% 94.2%  97.0%
South Des Moines N/A N/A N/A 95.4% 93.2% 94.6% 97.4% 89.2% 88.3% 96.4% 91.1%  91.3%
Ankeny N/A 100.0% 100.0% 82.5% 84.1% 87.6% 94.8% 89.4% 91.7% 86.8% 86.5%  89.4%
Greater Des Moines Total 91.7% 92.5% 91.0% 85.8% 83.0% 83.0% 88.6% 86.9% 87.2% 89.6% 88.9%  88.3%

OFFICE 3
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Office - Entire Market

Absorption

Owner occupied construction had a significant impact
on this year’s market. Positive absorption occurred in
all three classes of space on an aggregate basis. Class A
space experienced 675,513 SF of absorption, largely due
to the Wellmark and Aviva USA additions. Class B and C
space improved from last year when negative absorption
occurred.

As expected, the CBD experienced negative absorption in

There continue to be many situations in which leased or
owner occupied space is under utilized (shadow space) due
to downsizing and the soft economy. Without economic
recovery, occupancy and absorption will likely decline as
leases expire.

Following the 2008 - 2009 economic downturn, quoted
rental rates experienced little to no decline. However, actual
negotiations resulted in a decline in net effective rents due

GREATER DES MOINES
OFFICE ABSORPTION

CLASS A CLAsSS B

CLASS C

TOTAL

o N

5 2009
Classes B and C, as the shift of office space to submarkets  to rent reductions and concessions. 4 02010
outside of the CBD occurred. The CBD Class A space "2011

experienced positive absorption, due to the addition of

Wellmark. past year are largely due to retention of existing tenants 1 4
resulting from reductions of effective rent. 0 1

Wellmark occupied 600,000 SF of newly constructed -1

space in the CBD. Aviva USA occupied 345,00 SF inthe 2011 New Construction Deliveries and Plans 2

Western Suburbs. Aviva USA also moved to 66,000 SF of
newly leased competitive Class A space in the Davis Brown
Tower in the CBD.

The relatively stable occupancy rates observed during the

* A new office building in Johnston, east of NW 86th
Street on 62nd Avenue, is being constructed for
occupancy by Pioneer Hi-Bred. This property will
contain 200,000 SF, with delivery by year end 2011.

SQUARE FEET IN

UNITS OF 100,000
N W
PR

OFFICE ABSORPTION - ENTIRE MARKET FIG. 6

Class A Class B Class C Total (SF)

Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs (50,050) 319,775 544,554 49,043 (7,340) 135,472 (65,196)  (28,975) (13,459) (66,203) 283,460 666,567
CBD 363,589 17,655 134,924 (146,300)  (78,246)  (109,192) 7,185 (29,364) (42,415) 224,474 (89,955)  (16,683)
Northwest Des Moines 3,965 793 (3,965) 3,621 0 0 (54,380) (38,737) 68,534 (46,794)  (37,944) 64,569
Northeast Des Moines N/A N/A N/A 2,428 0 (1,214) 7,124 (274) 12,605 9,552 (274) 11,391
South Des Moines N/A N/A N/A 2,601 (4,769) 3,035 4,943 (19,300) (2,118) 7,544 (24,069) 917
Ankeny N/A 16,732 0 66,445 4,350 9,515 1,154 (7,787) 3,317 67,599 13,295 12,832
Greater Des Moines Total 317,504 354,955 675,513 (22,162) (86,005) 37,616 (99,170) (124,437) 26,464 196,172 144,513 739,593

OFFICE 4
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Ofttice - Competitive Market

Inventory

Competitive office is a segment of the entire market. It consists  year to year without any new construction or demolition,  office market. The percentage of competitive inventory
of buildings considered by the market to be competing as buildings may be reclassified from non-competitive.  relative to the entire market for Classes A, B and C is 44.3%,
for tenants. The competitive inventory can vary from  The current competitive inventory is 50.1% of the entire ~ 60.0% and 53.8% respectively.

OFFICE INVENTORY - COMPETITIVE MARKET FIG. 7
Class A Class B Class C Total (SF) Total Buildings
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 201 2009 2010 2011 2009 2010 2011
Western Suburbs 3,913,068 3,913,058 3,913,058 1,784,311 1,842,451 1,876,091 1,742,713 1,742,713 1,742,713 7,440,082 7,498,222 7,531,862 245 247 250
CBD 2,680,231 2,680,231 2,680,231 1,405,323 1,586,913 1,586,913 1,206,372 1,206,372 1,206,372 5,291,926 5,473,516 5,473,516 66 67 67
Northwest Des Moines 79,296 79,296 79,296 23,150 23,150 23,150 490,302 490,302 490,302 592,748 592,748 592,748 38 38 38
Northeast Des Moines 0 0 0 18,900 18,900 18,900 75,440 75,440 75,440 94,340 94,340 94,340 6 6 6
South Des Moines 0 0 0 94,008 94,008 94,008 87,960 87,960 87,960 181,968 181,968 181,968 16 16 16
Ankeny 0 0 0 175,928 175,928 175,928 111,797 111,797 111,797 287,725 287,725 287,725 26 26 26
Greater Des Moines Total 6,672,585 6,672,585 6,672,585 3,501,620 3,741,350 3,774,990 3,714,584 3,714,584 3,714,584 13,888,789 14,128,519 14,162,159 397 400 403
CLASS A CLASS B CLASS C TOTAL (SF)
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 77.6% 79.3% 83.6% 80.7% 76.4% 81.5% 82.3% 81.0% 81.2% 79.4% 79.0% 82.5%
CBD 90.6% 91.2% 73.9% 77.4% 66.2% 72.4% 75.5% 73.8% 69.8% 83.7% 80.1% 72.6%
Northwest Des Moines 88.0% 89.0% 84.0% 67.4% 67.4% 67.4% 73.9% 69.6% 83.6% 75.5% 72.1% 83.0%
Northeast Des Moines N/A N/A N/A 86.7% 86.7% 80.0% 75.9% 75.6% 90.5% 78.1% 77.8% 88.4%
South Des Moines N/A N/A N/A 90.5% 84.4% 87.5% 93.0% 90.9% 88.6% 91.7% 87.5% 88.0%
Ankeny N/A N/A N/A 73.0% 83.9% 80.8% 93.3% 86.3% 89.3% 80.9% 84.9% 84.1%
Greater Des Moines Total 82.9% 84.2% 79.7% 79.2% 72.6% 77.7% 79.4% 77.5% 78.4% 81.1% 79.4% 78.8%

OFFICE 5 www.cbrehc.com
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Oftice - Competitive Market

Occupancy and Events

Occupancy percentage in the competitive market is typically
lower and can be more variable compared to the entire
market, due to a smaller inventory. Overall occupancy
of competitive office space remained relatively stable
on an aggregate basis as compared to last year. Class A
competitive space experienced nearly a 5 percent decrease in
occupancy. Class C competitive space occupancy increased
only slightly.

The competitive market experienced negative total
absorption 0of 46,975 SF across all three classes. The largest
contribution of the negative absorption occurred in the Class
A CBD submarket, which experienced negative absorption
0f 463,680 SF.

The impact of Wellmark and Aviva USA occupying their
new facilities left a large amount of vacant competitive
space in the CBD. Wellmark and Aviva USA jointly
vacated approximately 650,000 SF of space in the CBD.
All three classes of space have been affected by this shift,
and the CBD now has nearly 1,500,000 SF of vacant space
available.

In addition to occupying their new building in the Western
Suburbs, Aviva USA moved to 66,000 SF of newly leased
competitive space in the Davis Brown Tower in the CBD.

Historically, the shifting of space in the downtown market
has been from older buildings to newer ones. Some of the
older buildings have been converted to alternative uses such
as apartments and a hotel which is a healthy trend.

Until the general economy and Iowa’s unemployment rate
improve, there will not be demand to fill the spaces currently
available. Little inventory is expected to be added until
absorption and base rental rates improve. In many situations,
current rental rates do not justify construction.

2011 New Construction Deliveries and Plans

* A new office building is being constructed in
Urbandale, south of Paragon Park on Meredith Drive.
This 30,000 SF building will be occupied by Dice, and
they intend to vacate their current space.

OFFICE ABSORPTION - COMPETITIVE MARKET FIG. 9

CLASS A CLASS B CLASS C TOTAL (SF)

Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs (300,214) 66,522 168,261 958 (32,306) 121,382 (62,738)  (22,655) 3,485 (361,994) 11,561 293,128
CBD (7,572) 16,081  (463,680) (11,243)  (37,184) 98,389 40,037 (20,508)  (48,255) 21,222 (41,611)  (413,546)
Northwest Des Moines 3,965 793 (3,965) 3,611 0 0 (416) (21,083) 68,642 7,160 (20,290) 64,677
Northeast Des Moines N/A N/A N/A 2,495 0 (1,266) 6,412 (226) 11,241 8,907 (226) 9,975
South Des Moines N/A N/A N/A 2,632 (5,734) 2,914 5,014 (1,847) (2,023) 7,646 (7,581) 891
Ankeny N/A N/A N/A 6,491 19,176 (5,454) 1,118 (7,826) 3,354 7,609 11,350 (2,100)
Greater Des Moines Total (303,821) 83,396  (299,384) 4,944 (56,048) 215,965 (10,573)  (74,145) 36,444 (309,450)  (46,797)  (46,975)

OFFICE 6
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Flex

Inventory

All of the flex space is considered to be “competitive”
space. The occupancy trend of flex space is more office
oriented in nature.

The majority of flex space is located in the Western Suburbs.
No submarkets experienced the addition of new flex space
since the 2009 survey, as the current supply continues to
be absorbed.

Occupancy and Events

Overall occupancy of flex space improved since the last
survey from 83.6% in 2010, to 85.0% in 2011. Most
submarkets experienced improved occupancy since the last
survey with the exception of the CBD, which declined from
88.0% in 2010, to 83.7% in 2011.

FLEX INVENTORY FIG. 10

Total (SF) Total Buildings

Submarket 2009 2010 2011 2009 2010 2011

Western Suburbs 3,242,864 3,273,236 3,273,236 90 91 91

CcBD 735,885 735,885 735885 14 14 14
Northwest Des Moines 99,161 99,161 99,161 6 6 6
Northeast Des Moines 586,110 586,110 586,110 21 21 21
South Des Moines 237,370 237,370 237,370 5 5 5
Ankeny 421,710 421,710 421,710 16 16 16

Greater Des Moines Total 5,323,100 5,353,472 5,353,472 152 153 153

FLEX 7

Quoted net lease rates for flex properties average $9.50/
SF for office space, and $4.50/SF for unfinished space. In
many cases, actual base rents have been lowered in addition
to concessions such as rent abatement and increased tenant
improvement allowances.

With the soft economy, no new flex building construction
has occurred in the Des Moines Metro area market.

FLEX OCCUPANCY FIG. 11

TOTAL (SF)
Submarket 2009 2010 2011
Western Suburbs 89.4% 83.3% 84.6%
CBD 89.1% 88.0% 83.7%
Northwest Des Moines 87.6% 90.6% 98.0%
Northeast Des Moines 79.9% 86.0% 88.0%
South Des Moines 59.1% 60.4% 80.2%
Ankeny 89.1% 88.0% 87.3%
Greater Des Moines Total 86.8% 83.6% 85.0%

Absorption

Absorption is the net increase or decrease in actual area
occupied between survey periods.

There was a significant net increase in occupied flex space
in the Greater Des Moines market since the first quarter of
2010. Negative absorption occurred in the Ankeny and CBD
submarkets, while the remaining submarkets experienced a
net gain of occupied space.

The positive absorption was not a single large event, but
rather the absorption of space by a number of smaller to
medium sized occupiers.

There is ample land available for further flex development;

however, the existing occupancy of the current inventory
will need to improve before new construction will begin.

FLEX ABSORPTION FIG. 12

TOTAL (SF)
Submarket 2009 2010 2011
Western Suburbs 123,229 (172,515) 42,552
CBD (2,208) (8,095) (31,643)
Northwest Des Moines (7,239) 2,975 7,338
Northeast Des Moines 15,159 35,753 11,722
South Des Moines (53,171) 3,086 46,999
Ankeny 17,290  (4,639) (2,952)
Greater Des Moines Total 93,060 (143,435) 74,016

www.cbrehc.com
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Industrial

Inventory

Industrial properties are divided into categories of  This segregation of inventory and occupancy into subgroups  In the industrial market, there is significant competition
warehouse and manufacturing space. Warehouse and  allows for a more precise analysis of each sector. Special  across submarkets, so aggregate occupancy and absorption
manufacturing inventory are analyzed in two general age  use properties are excluded from the analysis. are more of a consideration.

groups: Pre-1970 and Post-1970.

WAREHOUSE INVENTORY FIG. 13

Pre-1970 Post-1970 Total (SF) Total Buildings
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 1,347,993 1,347,993 1,347,993 7,253,889 7,266,945 7,281,295 8,601,882 8,614,938 8,629,288 187 188 189
CBD 2,066,188 1,997,028 1,715,900 206,065 206,065 206,065 2,272,253 2,203,093 1,921,965 64 62 58
Northwest Des Moines 793,979 793,979 793,979 520,086 520,086 520,086 1,314,065 1,314,065 1,314,065 71 71 71
Northeast Des Moines 4,387,897 4,426,029 4,426,029 7,813,943 7,905,837 7,869,399 12,201,840 12,331,866 12,295,428 239 242 243
South Des Moines 1,629,974 1,596,438 1,596,438 1,851,324 1,851,324 1,851,324 3,481,298 3,447,762 3,447,762 56 55 55
Ankeny 271,610 271,610 271,610 2,574,725 2,574,725 2,574,725 2,846,335 2,846,335 2,846,335 65 65 65
Greater Des Moines Total 10,497,641 10,433,077 10,151,949 20,220,032 20,324,982 20,302,894 30,717,673 30,758,059 30,454,843 682 683 681

Pre-1970 Post-1970 Total (SF) Total Buildings
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 1,325,867 1,325,867 1,325,867 1,676,957 1,705,484 1,705,484 3,002,824 3,031,351 3,031,351 59 60 60
CBD 267,661 267,661 267,661 74,710 64,900 64,900 342,371 332,561 332,561 13 12 12
Northwest Des Moines 795,857 795,857 795,857 50,587 50,587 50,587 846,444 846,444 846,444 12 12 12
Northeast Des Moines 4,412,616 4,412,616 4,404,966 1,671,163 1,584,363 1,584,363 5,983,779 5,996,979 5,989,329 7 72 71
South Des Moines 388,600 388,600 388,600 781,062 810,742 810,742 1,169,662 1,199,342 1,199,342 19 19 19
Ankeny 565,921 565,921 565,921 968,992 968,992 968,992 1,534,913 1,534,913 1,534,913 13 13 13
Greater Des Moines Total 7,756,522 7,756,522 7,748,872 5,123,471 5,185,068 5,185,068 12,879,993 12,941,590 12,933,940 187 188 187

INDUSTRIAL 8
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Industrial

Occupancy and Events

In the Des Moines Metro area market, aggregate occupancy
across submarkets must be considered because many
industrial users consider a variety of submarkets.

Overall occupancy of warehouse space in the Des Moines
metro declined since the first quarter of 2010 across all
submarkets. In the CBD, the trend of older warehouse
buildings changing use continued.

While some lease rates have remained stable, many owners
have offered significant rent reductions and concessions.
Generally, net lease rates for warehouse space range from
$2.50/SF to $4.95/SF, depending on the age, quality of
the building, and features such as clear height, loading
capabilities, and interstate access.

WAREHOUSE OCCUPANCY FIG. 15

The following summarizes current and recently completed
industrial construction and other relevant events in the Des
Moines Metro area market:

*  The largest changes in occupancy occurred in the CBD.
More than 275,000 SF have been removed from the
Pre-1970 warehouse inventory as four buildings are
being converted to residential use or demolished.

* In the Northeast Des Moines submarket a newly
constructed office/warehouse has been delivered,
which contains 22,110 SF. This is located on Industry
Drive, which is north of 58th Avenue and east of
Northeast 14th Street.

* A new warehouse was completed at 1710 DeWolf
Street in the Northeast Des Moines submarket. This
building contains 38,856 SF and is fully occupied by
a single user.

e Also in the Northeast Des Moines submarket, a
warehouse categorized in the Post-1970 warchouse
inventory has been removed from the survey. This
building, which contains 97,404 SF, has been
purchased by the Des Moines School District, and
will no longer be surveyed since it is now owned by
a government entity.

GREATER DES MOINES WAREHOUSE VACANCY FIG. 16

PRE-1970 POST-1970 TOTAL

Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011 zo0% //0——-‘\

Western Suburbs 97.5% 94.6% 932%  91.1% 92.2% 92.4% = 92.1% 92.6% 92.6% 20.0%

CBD 67.9% 62.8% 60.2%  942% 90.0% 90.0%  70.3% 65.4% 63.4% < 150% / . W ——Pr.1970
Northwest Des Moines  84.3% 80.3% 79.6%  96.9% 97.2% 97.8%  89.3% 87.0% 86.8% g / \‘\ Post-1970
Northeast Des Moines  80.7% 83.1% 83.7%  97.0% 96.3% 92.0%  91.1% 91.5% 89.0% & 100% - \—r—-—‘—A/A A Total
South Des Moines 97.3% 97.2% 91.5%  97.4% 99.5% 96.9%  97.4% 98.5% 94.4% 5.0% -

Ankeny 92.4% 100.0% 96.1%  97.4% 98.3% 95.0%  96.9% 985% 95.1% .

Greater Des Moines Total 83.5% 83.1% 82.2% 94.9% 95.3% 93.1% 91.0% 91.2% 89.5% oo 2003 2004 2005 2006 2007 2008 2009 2010 2011

Year
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Industrial

MANUFACTURING OCCUPANCY FIG. 17

GREATER DES MOINES MANUFACTURING VACANCY FIG. 18

PRE-1970 POST-1970 TOTAL
14.0%
Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011
12.0%
Western Suburbs 98.9% 93.0% 92.3% 98.9% 94.7% 94.3% 98.9% 94.0% 93.4% 0/\
10.0%
CBD 85.6% 85.6% 85.6% 86.1% 71.5% 71.5% 85.7% 829% 82.9%
€ 8.0% N . ——Pre-1970
Northwest Des Moines 93.7% 93.7%  93.7% 100.0% 100.0% 100.0% 94.0% 94.0% 94.0% § o
2 Post-1970
Northeast Des Moines 98.0% 96.2%  95.9% 98.5% 100.0% 100.0% 98.1% 97.2% 97.0% 6.0% —
o Total
South Des Moines 96.0% 96.0% 100.0% 84.5% 851% 82.6% 88.3% 88.6% 88.2% 4.0% fw
Ankeny 100.0% 100.0% 100.0% 99.6% 99.6% 99.5% 99.8% 99.8% 99.7% 2.0%
Greater Des Moines Total 97.3% 95.3% 95.2% 96.5% 95.5% 94.9% 97.0% 954% 95.1% 0.0%

Absorption

Absorption is the net increase or decrease in actual
area occupied. Net absorption could occur in existing
available space, even when no new construction occurs - if
occupancy increases.

Overall net absorption of warehouse space was negative in
Greater Des Moines for the first time since the first quarter
0f 2005. Absorption of both Pre-1970 and Post-1970 space
was negative as multiple users vacated large blocks of
space, largely in the Northeast Des Moines submarket.
Significant negative absorption also occurred in the CBD
as two public warehouse buildings were converted to
residential use. A third warehouse building also being
converted to residential use, and removed from the survey,
was vacant and did not affect absorption.

2003 2004 2005 2006 2007 2008 2009 2010 2011

Despite negative economic pressure there is no material
change in manufacturing occupancy or absorption since
the previous survey.

Fig. 19 and Fig. 20 (see page 11) summarize absorption for
both warehouse and manufacturing segments.

Although economic pressure continues, the following are
some of the notable transactions that have occurred since
the last survey.

Year

The 229,682 SF warehouse located at 1701 East Euclid
Avenue was purchased this past year by an owner user
for storage and distribution purposes.

Also purchased this past year was a 116,340 SF
industrial building located at 220 New York Avenue.

Notable lease transactions include 54,000 SF of space

renewal at 5701 Northeast 17th Street and a 281,000
SF renewal on 106th Street.

INDUSTRIAL 10
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Industrial

WAREHOUSE ABSORPTION FIG. 19

PRE-1970 POST-1970 TOTAL

Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 59,312 (39,092) (18,872) 77,585 91,830 27,793 136,897 52,738 8,921
CBD (185,864)  (148,808)  (221,162) (7,006) (8.655) 0 (192,870)  (157,463)  (221,162)
Northwest Des Moines 42635  (31,759) (5,558) 22,364 1,560 3,121 64,999 (30,199) (2,437)
Northeast Des Moines (201,843) 136,997 26,556 303,269 33,796 (373,474) 101,426 170,793 (346,918)
South Des Moines (24,450)  (34,227) (90,997) (12,959) 38,878 (48,134) (37,409) 4,651 (139,131)
Ankeny (11,408) 20,642 (10,593) 92,690 23,173 (84,966) 81,282 43,815 (95,559)
Greater Des Moines Total (321,618)  (96,247)  (320,626) 475,943 180,582  (475,660) 154,325 84,335 (796,286)

PRE-1970 POST-1970 TOTAL

Submarket 2009 2010 2011 2009 2010 2011 2009 2010 2011
Western Suburbs 14,585 (78,226) (9,281) 41,571 (43,417) (6,822) 56,156 (121,643) (16,103)
CBD 54,603 0 0 8,069 (17,922) 0 62,672 (17,922) 0
Northwest Des Moines 0 0 0 0 0 0 0 0 0
Northeast Des Moines 17,650 (79,427) (20,574) 179,989 36,767 0 197,639 (42,660) (20,574)
South Des Moines (15,544) 0 15,544 (46,083) 29,944 (20,269) (61,627) 29,944 (4,725)
Ankeny 0 0 0 0 0 (969) 0 0 (969)
Greater Des Moines Total 71,294 (157,653) (14,311) 183,546 5,372 (28,060) 254,840 (152,281) (42,371)
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Retail

Retail

This survey focuses on three major categories of retail
development including regional malls, neighborhood and
community centers, and big box retail. This is not intended
to be inclusive of the entire retail market, as there are
numerous smaller free standing retail users which are not
included in our survey.

Regional Malls

The four regional malls in the Greater Des Moines area
are Valley West Mall and Jordan Creek Town Center, both
located in the Western Suburbs, Merle Hay Mall, located
in the Northwest submarket, and Southridge Mall, located
in the South Des Moines submarket.

Despite the current economic downturn, occupancy at the
four malls remains relatively stable since the last survey.
As of first quarter 2011, Merle Hay Mall is 93.5% occupied,
which is an increase since 2010. The mall has completed
their 50,000 SF renovation project, which converted some
space to include outdoor entrances for retailers such as
Shoe Carnival. As a result of the renovation, the number
of stores has decreased.

Occupancy at Jordan Creek Town Center remained stable
at 98.0%, which is the same as 2010. Valley West Mall
increased occupancy slightly from 91.0% in 2010, to 92.0%
in 2011.

Southridge Mall continues to indicate the lowest occupancy
of the four malls, with a 2011 occupancy of 79.2%. While
there are some new tenants and users, the total number
of stores remains similar since the last survey. JCPenney
currently occupies an anchor store, but has announced it will
vacate the space this year. This will result in total occupancy
of 68.0% at Southridge Mall, if no other changes occur.

The following table summarizes total mall area, which
includes mall anchors, as well as the number of stores and
current occupancy percentages.

REGIONAL SHOPPING CENTER OCCUPANCY FIG. 21

Inventory (SF)

Total Stores Occupancy
Center 2009 2010 2011 2009 2010 2011 2009 2010 2011
Merle Hay Mall 1,163,000 1,163,000 1,163,000 135 135 131 86.0% 86.0% 93.5%
Southridge Mall 891,000 891,000 891,000 119 119 119 77.8% 76.6% 79.2%
Valley West Mall 910,000 910,000 910,000 132 132 132 90.5% 91.0% 92.0%
Jordan Creek Town Center 979,000 979,000 979,000 138 138 138 97.2% 98.0% 98.0%
Greater Des Moines Total 3,943,000 3,943,000 3,943,000 524 524 520 88.0% 88.0% 91.0%

RETAIL 12
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Retail

Neighborhood and Community Centers

The neighborhood and community center analysis focuses
on multi-tenant buildings with small to medium size
occupants. Retail center bays smaller than 20,000 SF are
included in this segment. Retail bays larger than 20,000
SF are analyzed separately in the big box retail segment.

Occupancy and Events

The Greater Des Moines market experienced a marked slow
down of new inventory over the past year. In most cases
lease-up efforts continued on retail centers which were
added to the inventory over the past two years. However,
there is still new construction of retail centers in select
locations. In the past year, less than 30,000 SF of new
space was added and all of the new development occurred
in the Western Suburbs submarket. The trend for more
cautious consumer spending will likely continue with new
construction only occurring in select markets.

The overall retail vacancy rates have experienced little
change over the last few years masking the true effect of
the recent recession on the retail market. Landlords have

NEIGHBORHOOD AND COMMUNITY CENTER INVENTORY FIG. 22

reduced rents, offered tenant improvements, and provided
free rent in an effort to attract and retain tenants. These
incentives have lowered the net effective rent of retail space,
and squelched demand for new construction.

*  The area surrounding the Jordan Creek Town Center
continues to see limited new development. A multi-
tenant retail center containing 9,516 SF was added to
inventory since the last survey, and is located at 6630
Mills Civic Parkway. It currently has two tenants,
Aspen Dental and Vitamin Shoppe, with one vacant
bay remaining.

*  Within the same neighborhood, an additional multi-
tenant retail center has been added, which contains
13,200 SF. This new center is located at Village View
Drive and 60th Street, which is within the Village of
Ponderosa and is home to the new Bike World.

e In Johnston, a 5,432 SF multi-tenant retail center has
been added, which is located across from Dahl’s on
NW 86th Street.

Absorption

Absorption is the net increase or decrease in actual area
occupied between survey periods. Net absorption could
result from existing available spaces, even when no
new construction occurs - where occupancy increases.
Absorption could be negative in the absence of demolition,
new construction, or when no change in inventory occurs,
due to a decline in occupancy.

Overall net absorption was nominal in Greater Des Moines
with positive 423 SF absorbed since the first quarter of
2010. The South Des Moines submarket experienced the
largest loss in occupied space with negative absorption of
45,036 SF. Positive absorption was experienced in all other
submarkets. The CBD rebounded from negative absorption
in 2009 and 2010, to 19,600 SF absorbed. This is the result
of some of the spaces at Kaleidoscope at the Hub becoming
occupied as well as increased occupancy at the Ingersoll
Square retail center.

Fig. 24 (Page 14) summarizes absorption between the first
quarters of 2009, 2010, and 2011.

NEIGHBORHOOD AND

COMMUNITY CENTER OCCUPANCY FIG. 23
TOTAL (SF) TOTAL BUILDINGS Submarket 2009 2010 2011
Submarket 2009 2010 2011 2009 2010 2011
Western Suburbs 74.6% 73.4% 73.0%
Western Suburbs 3,453,634 3,517,545 3,545,693 168 171 174
CBD 84.6% 47.1% 64.6%
CBD 112,000 112,000 112,000 2 2 2
. Northwest Des Moines 85.6% 83.7% 85.0%
Northwest Des Moines 713,573 713,573 713,573 47 47 47
. Northeast Des Moines 74.4% 78.8% 80.0%
Northeast Des Moines 768,759 791,595 791,595 35 39 39
H 0, 0, 0,
South Des Moines 616,938 616,938 616,938 31 31 31 R (e [ SR
Ankeny 605,738 605,738 605,738 32 32 32 Ankeny 81.0% 80.2% 80.3%
Greater Des Moines Total 6,270,642 6,357,389 6,385,537 315 322 325 Greater Des Moines Total 76.4% 75.3% 75.0%

RETAIL 13
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Retail

2011 New Construction Deliveries and Plans

NEIGHBORHOOD AND

COMMUNITY CENTER ABSORPTION

*  Anew multi-tenant retail building located at the northwest corner of Oralabor Road and

State Street in Ankeny is planned for 2011. This proposed building will contain 15,423

SF, and is located in the Prairie Trail Development.

*  Two new retail centers are planned at the northeast and southeast corners of Merle Hay

Road and Douglas Avenue in the Northwest Des Moines submarket. At the southeast

corner, a 7,500 SF retail center is being planned. The vacant retail store there currently,

containing 16,690 SF, is to be razed.

*  Aretail strip center is also being planned for the area adjacent to Super Target and Home
Depot in Urbandale in the Western Suburbs submarket.

Most retailers are maintaining a cautious position, holding expansion plans for an

improved economic climate.

Total (SF)

Submarket 2009 2010 2011
Western Suburbs 7,422 5,467 6,478
CBD (2,856) (42,000) 19,600
Northwest Des Moines 15 (13,558) 9,276
Northeast Des Moines 63,886 51,820 9,499
South Des Moines (41,248) (2,468) (45,036)
Ankeny 24,530 (4,846) 606
Greater Des Moines Total 51,749 (5,585) 423

Big Box Retail

Big box stores generally include grocery stores, home
improvement stores, large retail stores, and discount stores
over 20,000 SF.

Inventory

Over half of the big box retail inventory is located in the
Western Suburbs, which includes several retailers located
on or near Jordan Creek Town Center regional mall campus.
The Jordan Creek development also includes, in addition
to the enclosed mall, detached retail centers, restaurants
and hotels.

Fig. 25 (page 15) summarizes big box retail inventory for
2009, 2010, and 2011.

Occupancy and Events

Overall big box occupancy increased slightly from 95.1%
in 2010, to an occupancy of 95.4% in 2011. Most of the
submarkets were relatively stable, as there was little change
over the past year. The South Des Moines submarket
experienced the largest gain in occupancy from 92.1% in
2010,t094.0% in 2011. This was the result of Planet Fitness
occupying the vacant former Big Lots space on SE 14th Street.

The Stein Mart store, located on Valley West Drive, did
become vacant since the last survey. This 66,400 SF
building was partially back-filled with an indoor children’s
entertainment center. Within the same submarket, Fareway
occupied nearly 50,000 SF of space in the Westridge
Shopping Center. These two events offset each other in
terms of occupancy and absorption within the Western
Suburbs submarket.

Absorption

Absorption is the net increase or decrease in actual area
occupied between survey periods. Net absorption could
result from existing available spaces, even when no
new construction occurs - where occupancy increases.
Absorption could be negative in the absence of demolition,
new construction, or when no change in inventory occurs
due to a decline in occupancy.

Absorption of big box retail space was positive in the
Greater Des Moines market with 27,089 SF absorbed during
the past year. As mentioned previously, this is largely due
to the occupancy of previously vacant space in the Western
Suburbs and South Des Moines submarkets.

RETAIL 14
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Retail

BIG BOX RETAIL INVENTORY FIG. 25

TOTAL (SF) TOTAL BUILDINGS
Submarket 2009 2010 2011 2009 2010 2011
Western Suburbs 4,754,873 4,909,725 4,909,725 63 64 64
CBD 0 0 0 0 0 0
Northwest Des Moines 428,431 447,926 447,926 10 10 10
Northeast Des Moines 1,464,904 1,611,042 1,611,042 20 21 21
South Des Moines 1,302,093 1,302,093 1,302,093 20 20 20
Ankeny 1,280,270 1,280,270 1,280,270 18 18 18
Greater Des Moines Total 9,230,571 9,551,056 9,551,056 131 133 133

2011 New Construction Deliveries and Plans

Large retailers are also maintaining a cautious position, with no planned expansion.

* The JCPenney store, located at Southridge Mall is scheduled to close in 2011,
according to recent reports. The other JCPenney stores in the Greater Des Moines
area are not going to be affected at this time.

BIG BOX RETAIL OCCUPANCY FIG. 26

Submarket 2009 2010 2011
Western Suburbs 95.3% 96.1% 96.2%
CBD N/A N/A N/A

Northwest Des Moines 90.2% 91.6% 91.6%
Northeast Des Moines 97.9% 93.7% 93.7%
South Des Moines 91.7% 92.1% 94.0%
Ankeny 97.5% 97.2% 97.0%
Greater Des Moines Total 95.3% 95.1% 95.4%

BIG BOX RETAIL ABSORPTION FIG. 27

TOTAL (SF)

Submarket 2009 2010 2011
Western Suburbs 164,159 186,852 4,910
CBD N/A N/A N/A
Northwest Des Moines (4,284) 23,855 0
Northeast Des Moines 92,829 75,405 0
South Des Moines 7,813 5,208 24,740
Ankeny 42,523 (3,841) (2,561)
Greater Des Moines Total 303,040 287,479 27,089

www.cbrehc.com
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Area Demographics

Employment

The total aggregate employment in the Des Moines
MSA declined by 200 jobs in 2010. This is a significant
improvement from 2009, which experienced a loss of 5,400
jobs, according to the lowa Work Force Development.

Increases in employment were observed in education and
health services, as well as other service sectors. A total of
1,400 jobs were added this past year in these categories.
A sluggish wholesale trade sector has hampered trade and
transportation, experiencing a loss of 700 jobs. Leisure and
hospitality has also been affected with a job loss of 600.
Construction is down 300 jobs as compared to last year.

More than 60 insurance companies locate their home offices
in the Des Moines MSA, while another 100 locate regional
district offices here. This provides both a stable employment
base and a source of substantial employment growth.

Iowa Work Force Development indicates that employment
growth in 2009 was a negative 2.66%. Growth was also
negative in 2010, although to a smaller degree. Total
non-farm employment decreased from 315,300 in 2009 to
314,400 in 2010, a negative 0.29% decline.

Total unemployment remains consistently below the
national average. See Figure 28.

Population

The latest estimate for the Des Moines Area MSA indicates a
population of 546,599. The total Des Moines MSA population
increased 24% over the 20-year period, from 1980-2000.

Between 1990 and 2000, the Des Moines MSA grew 16.1%.
This growth rate outpaced some other Midwest MSAs
for the same period; Omaha 12.1%, Minneapolis 16.9%,
Chicago 11.1%, and St. Louis 4.5%.

Building Permits

The total aggregate number of single-family building
permits for the Greater Des Moines Metro area are shown
from 2004 through 2010. (Fig 29)

Growth rates for the Des Moines suburbs outpaced the Des
Moines proper growth rate substantially.

While the city of Des Moines is a more mature community
than the suburbs, some growth occurred. Much of this
growth is attributed to the five-year tax abatement on new
and remodeled residential and industrial construction. This
program was initiated over 20 years ago and continues
today.

UNEMPLOYMENT RATE FIG. 28

DES MOINES STATE OF UNITED
YEAR MSA* IOWA* STATES**
1995 2.6% 3.6% 5.6%
1996 2.8% 3.6% 5.4%
1997 2.6% 3.2% 4.9%
1998 2.1% 2.9% 4.5%
1999 1.9% 2.6% 4.2%
2000 2.4% 2.8% 4.0%
2001 2.8% 3.3% 4.7%
2002 3.5% 3.9% 5.8%
2003 4.0% 4.4% 6.0%
2004 4.5% 4.7% 5.5%
2005 4.0% 4.3% 5.1%
2006 3.5% 3.8% 4.6%
2007 3.5% 3.7% 4.6%
2008 3.8% 4.0% 5.8%
2009 6.2% 6.6% 10.0%
2010 6.5% 6.7% 9.8%

*lowa Workforce Development

**Bureau of Labor Statistics

SINGLE FAMILY RESIDENTIAL BUILDING PERMITS FIG. 29

2004 2005 Percent Change 2006

Total 2,775 3,758 35.4% 2,970

Source: Home Builders Association of Greater Des Moines

Percent Change 2007

-21.0%

Percent Change 2008 Percent Change

2,333 -21.4% 1,198 -48.7%

2009

1,445

Percent Change 2010 Percent Change

20.6% 1,427 -1.2%
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Area Demographics

Income Retail Sales

Per capita income in the Des Moines MSA remains consistent or exceeds the per capita ~ Des Moines is a regional trade center and draws consumers from outside the MSA. Retail
income of other major lowa communities. (Fig. 30) sales in the Des Moines MSA increased from $6,565,337,414 in 2001 to $7,588,426,960
in 2010; which is an 15.58 % increase. (Fig. 31)

2010 HOUSEHOLD INCOME FIG. 30

MEDIAN AVERAGE PER

HOUSEHOLD HOUSEHOLD CAPITA
AREA INCOME INCOME INCOME
Des Moines MSA* $60,341 $71,806 $28,923
Dallas County $62,401 $73,616 $28,742
Polk County $60,574 $72,777 $29,629
Warren County $61,272 $68,298 $25,853
Madison County $50,951 $59,078 $23,103
Guthrie County $44,775 $55,367 $23,372

*Includes Polk, Dallas, and Warren Counties Only

Source: ESRI, US Bureau of the Census

RETAIL SALES FIG. 31

Area 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Des Moines MSA $6,565,337,414 $6,547,158,008  $6,707,480,722  $6,576,250,006 $7,076,325,335* $7,484,250,875* $7,569,326,208* $7,755,191,970* $7,786,021,305* $7,588,426,960*

Percentage Change  1.62% -0.28% 2.45% -1.96% 7.60% 5.76% 1.10% 2.5% 0.4% -2.54%

* The 2005-2010 figures include five counties, up from three used in previous years.

Source: lowa Retail Sales and Use Tax Report, lowa Department of Revenue and Finance
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Categories / Methodology

Property Categories

Office - Individual buildings consist of Classes A, B, or C
primarily based on their quality, age, location and appeal
in the market. The survey then indicates full service rental
rate ranges for each class. The survey includes buildings
5,000 SF and larger. Medical and government buildings
are excluded.

The office category consists of analysis of both the entire
market and a competitive subset. The competitive market
consists of buildings the market considers to be competing

Warehouse - Individual bulk storage and distribution
warehouse properties 7,500 SF and larger are all considered.
Special use properties such as cold storage facilities and
truck terminals with multiple doors used to transfer freight
between trucks are not included.

Manufacturing - Light and heavy manufacturing facilities
7,500 SF and larger are all considered. Truck shops and
other service facilities are not included. Other special
use properties such as bulk oil facilities, etc. are also not

Flex Space - This multi-purpose space typically contains
a better quality front facade, but also contains dock high or
drive-in doors at the rear of the building. This type of space
is designed to easily accommodate 100% finish or any
combination of office, retail, showroom and warehouse.

Retail - While there are a variety of retail uses, this survey
focuses on regional shopping centers, neighborhood and
community centers, and big box retail. The neighborhood
and community centers analysis focuses on multi-tenant

for tenants.
included.

Methodology

Inventory of each property type is based on the Polk County Assessor’s records and
municipal building permits. The public data is further refined and classified through a
variety of direct contacts and physical inspections.

Properties are grouped by property type and by broad geographic region. Offices are
further divided by Classes A, B, and C, and industrial properties are divided into two
broad age groups.

All Industrial, Flex, and Retail space is considered competitive space since occupiers can
change from long-term to short-term leases, and from leasing to owner-occupying space.
Therefore, occupancy estimates of these categories are based on the actual occupancy of
the entire inventory of space.

The office category analysis consists of both the entire market and a competitive subset in
Classes A, B, and C. The competitive market consists of buildings the market considers to
be competing for tenants. The competitive inventory can vary from year to year without

with small to medium size occupiers. Big box includes
grocery stores, home improvement stores, and larger retail
and discount stores over 20,000 SF. Regional shopping
centers are considered separately.

any new construction, as buildings may be reclassified. Occupancy percentage in the
competitive market is typically lower and can be more varied compared to the entire
market, due to a smaller inventory.

Overall, 99% of the office, flex, industrial, retail and big box space was surveyed on a
random basis, resulting in at least a 99.5% statistical confidence level.

Absorption is defined as the net increase or decrease in actual area occupied between
survey periods. Net absorption could occur in existing available spaces, even when no
new construction occurs - where occupancy increases. Absorption could be negative in
the absence of demolition, new construction, or when no change in inventory occurs, due
to a decline in occupancy.

2011 - CB Richard Ellis/Hubbell Commercial and Frandson & Associates

The information contained herein has been obtained from sources believed reliable. While
we do not doubt its accuracy, we make no guarantee, warranty or representation, either
expressed or implied, as to its accuracy or completeness.
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CB Richard Ellis/Hubbell Commercial is an affiliate of CB Richard Ellis, the world’s leading commercial real estate services firm.
Including affiliates, CB Richard Ellis has more than 394 offices in 62 countries around the world.

CB RICHARD ELLIS/HUBBELL COMMERCIAL

CB Richard Ellis/Hubbell Commercial is part of the CB Richard
Ellis affiliate network and a division of Hubbell Realty Company.
The firm assists real estate owners, investors and occupiers by
offering strategic advice and execution for property leasing
and sales; corporate services; investment strategy; market
research and consulting.

6900 Westown Parkway

West Des Moines, lowa 50266
515.224.4900

Fax: 515.221.6652
www.cbrehc.com

Licensed in the state of lowa

FRANDSON & ASSOCIATES, L.C.

Frandson & Associates, L.C. is a full service commercial
real estate appraisal and consulting firm based in Des
Moines, lowa. The principals and associates of Frandson
& Associates, L.C. have extensive experience in evaluating
complex commercial, industrial, multi-family, development

and special use properties.

Financial Center, Suite 1801
6th & Walnut

Des Moines, lowa 50309
515.247.0040

Fax: 515.247.0044



