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IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 
                    184 SHUMAN BOULEVARD, SUITE 305, NAPERVILLE, IL 60563   I   (331) 472-1080 

Notice is hereby given that the Illinois Police Officers’ Pension Investment Fund’s 
Governance Committee will conduct a special meeting on Wednesday, July 7, 2021 at 
1:30 p.m. via the Zoom digital platform in accordance with Executive Order 2021-14 issued 
by Governor Pritzker and Public Act 101-0640. By entering this meeting, participants agree 
to be audio and video recorded.  

 
Zoom Invite:  

Dial by your location 
+1 312 626 6799 US (Chicago) 

+1 929 205 6099 US (New York) 
+1 301 715 8592 US (Germantown) 

+1 669 900 6833 US (San Jose) 
+1 253 215 8782 US (Tacoma) 
+1 346 248 7799 US (Houston) 

 
Meeting ID: 857 9497 0866 

Passcode: 007817 
 
Members of the public that wish to observe this meeting in-person can do so at General 
Legal Counsel’s office: Reimer Dobrovolny & Labardi PC, 15 Spinning Wheel Road Suite 
310, Hinsdale, IL 60521. Please be advised that all Committee Members are participating 
via the Zoom digital platform. A livestream and limited seating will be available. 

 
AGENDA 

 
Governance Committee Members: 

Chairperson Mark Poulos 
Trustee Shawn Curry 

Trustee Michael Inman 
 

1. Call to Order 
2. Roll Call 
3. IPOPIF Office 

a. Status Update 

b. Recommendation(s) to the Full Board for Approval 

4. Closed Session (If needed) 
5. Public Comment (Press *6 to Unmute) 
6. Adjournment 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

MEMORANDUM 

TO:  IPOPIF Board of Trustees 

FROM: Richard White, Interim Executive Director 

RE:  IPOPIF Office Location 

DATE:  July 9, 2021 

 

Recommended action(s): 

• Approve Letter of Intent of Lease (“LOI”) between the Illinois Police Officers’ Pension 

Investment Fund and the City of Peoria. 

• Motion to authorize the Executive Director and General Legal Counsel to enter into lease 

negotiations with the City of Peoria. 

• Motion to authorize the Executive Director to execute the lease agreement and other 

contracts necessary to complete the leasing agreement with the City of Peoria. 

 

Recommended direction for the office location and space: 

• Location of the IPOPIF office: City of Peoria 

• Square footage of the IPOPIF office:  Not to exceed 6,000 square feet. 

• Board and Committee and Public Meeting Room:  Not a requirement for the IPOPIF office 

space. 

• Leasing costs:  Not to exceed $85,000 per year. 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

Discussion: 

Considerations for the location of the Fund office including:  

(1) Convenience for members and beneficiaries to attend Board and Committee 

meetings.  

Even simultaneously with in-person meetings (when these resume), the convenience of 

meetings conducted via the Zoom digital platform would allow members and beneficiaries 

the ability to participate in meetings through a computer device and in the comfort of their 

own personal locations while reducing the need to travel to the IPOPIF office to attend 

meetings of the Board of Trustees. 

The IPOPIF website offers a significant amount of information about the activities of the 

Fund and provides the ability to contact the Fund for information.  This communication 

tool will be an important component of transparency with the members and beneficiaries. 

Similar public pension organizations tend not to have many members and beneficiaries 

attend meetings unless the member has a direct connection to a matter on the agenda.  This 

direct connection between the IPOPIF and a member/beneficiary is likely reduced at this 

time with most of the matters that take place between the pension fund and 

member/beneficiary remaining at the local participating police pension fund level. 

(2) Convenient location for members of the Board of Trustees. 

The location of the IPOPIF office is an important consideration for the members of the 

Board of Trustees in many ways, including attendance at Board meetings, attendance at 

Committee meetings and meetings with IPOPIF staff.   

(3) Convenient location for full-time staff. 

The primary users of the office space and location will be your full-time and to a lesser but 

still important extent, your outsourced service providers.   

The ability to recruit staff for the IPOPIF will be an important consideration for the location 

of the office with the availability of a workforce pool a consideration.  Access to a pool of 

potential employees is a consideration. 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

As the Fund has hired an interim Executive Director, a Chief Investment Officer and 

recruitment for full-time investment staff is currently underway, the identification and 

selection of a geographical location for the IPOPIF office is an inflection point moment for 

the Fund. 

(4) Convenient location for contract service providers. 

In much the same, contract service providers will be using and visiting the office on a 

frequent basis.  Convenience and accessibility will be an important consideration for the 

Fund and full-time staff. 

(5) Convenient location for investment asset managers 

The Fund will regularly meet with the investment service providers, such as consultants, 

actuaries, and investment managers so having a location that is convenient and accessible 

is a consideration for the Board. 

(6) Access to hotel rooms when Board members or others need overnight accommodation 

before or after meetings. 

Attendance at Board and Committee meetings, when in-person, will require trustees, 

service providers and others to travel to the office which may require overnight 

accommodations.  Access to hotels and restaurants is a consideration for the office location. 

(7) Access to additional meeting room/conference room space. 

The Board and Committee meetings will require certain space needs for the Board and staff 

in attendance, presenters and service providers attending the meetings, 

members/beneficiaries, and members of the public.   

In most cases, it would be impractical and needlessly expensive to lease the size of the 

room required to fill these needs when the room would sit unused more often than when it 

would be used for such meetings.  Thus, having access to conference or meeting spaces in 

hotels or similar facilities that can be leased as needed would be an important consideration.  

The Board has used meeting rooms at other locations but the number of these rooms that 

would suffice for the Board and Committee needs are limited, the schedules of many of 

these sites are filled or unpredictable and the needs of the Fund for meetings, such as 

audio/visual requirements, are not always optimal. 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

The City of Peoria has a training room that is used for public meetings on the same floor 

at the proposed office space which will be available to the IPOPIF at no additional cost. 

(8) Access to major roads and airports.  

Convenience for commuting and traveling to the Fund by all the parties is a consideration. 

(9) Leasing options 

Property classifications include: (A) Class A properties represent the highest quality 

buildings in the market and area.  These properties typically demand the highest rent with 

little or no deferred maintenance; (B) Class B properties are a step down from the Class A 

and are generally older and well-maintained; (C) Class C properties are generally older 

buildings and require renovation or updating to the building infrastructure; (D) Class D 

properties are usually distressed properties. 

Common are maintenance (CAM) charges.  CAM is short for one of the net charges billed 

to tenants in a commercial triple net (NNN) lease and are paid by tenants to the landlord of 

a commercial property.  A CAM charge is an additional rent, charged on top of base rent, 

and is mainly composed of maintenance fees for work performed on the common area of 

the property.  Each tenant pays their pro rata share of a property’s total CAM charges, 

which prorated share is the percentage of the tenant’s rented square footage of the total, 

rentable square footage of the property. 

NNN Lease.  A triple net lease includes the three nets (property taxes, insurance, and 

maintenance) is most common.  In a “net lease” the tenant is responsible for paying, in 

addition to base rent, some or all of the recoverable expenses related to the real-estate 

ownership.  

It is recommended that the Board of Trustees consider delegating the negotiation process 

and execution of a lease to the Executive Director and General Legal Counsel.  There will 

be a number of issues to consider and resolve during the process and this delegation of the 

authority will be an important factor to consider in the timeliness of this process. 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

(10) Office needs 

An office will require sufficient space for individual offices, workstations, office 

equipment and technology needs.  Having access to state-of-the-art technology 

infrastructure would be very important.   

(11) Prudent Person Rule: 

The rule states that a fiduciary must discharge his/her duties with the care, prudence, and 

diligence under the prevailing circumstances that a prudent person acting in a like capacity 

and familiar with such matters would use in a similar situation.  (40 ILCS 5/1-109(b)). 

This rule includes the affirmative duty for the Board of Trustees to seek expert advice in 

the decision-making process. 

The Board of Trustees has considered and discussed the office location, space requirements 

and other matters on a number of occasions in public meetings of the Governance 

Committee and the Board of Trustees.  The Board has utilized staff, general and fiduciary 

legal counsel, and various subject matter experts to advise the Board during the decision-

making process. 

The Board of Trustees received a market rate analysis report from a Certified General Real 

Estate Appraiser; a Buyers Price Opinion Analysis of Comparable Lease Options report 

from a Licensed Real Estate Broker and an office space plan using an internet planning 

tool for the Board’s review and consideration.  

General Legal Counsel and Fiduciary Legal Counsel have been a part of the development 

and review process of this item. 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

(12) Prohibited Transactions: 

A fiduciary may not deal with the assets of the Fund in one’s own interest of for one’s 

account and may not receive any compensation or anything of value for one’s own personal 

account from any party dealing with or who is involved with the assets of the Fund.  (40 

ILCS 5/1-110(B)). 

 

Specifically, this matter is regarding the leasing of the Twin Towers office space since the 

building is owned by the City of Peoria.  This requirement for the IPOPIF is to ensure that 

a lease relationship with a landlord is not a prohibited transaction. 

 

Additionally, the process has been reviewed by general and fiduciary legal counsel to 

ensure that any transaction with the City of Peoria, or other landlord, does not rise to the 

level of a prohibited transaction.  

 

(13) Market Rate Analysis of Twin Towers Plaza: 

One of the steps taken to comply with the prudent person rule and prohibited transaction 

requirement was to identify and retain an independent real estate appraiser to conduct a 

market rent analysis for both the Twin Towers Plaza.   The report, dated June 30, 2021, 

was prepared by Paul K. Knight, MAI, Certified General Real Estate Appraiser which is a 

complete analysis of leasing market conditions in the City of Peoria as well as a general 

discussion related to competitive properties in Bloomington and Downtown Peoria. 

In the opinion of Mr. Knight, “the subject space represents the best alternative at the most 

reasonable cost to the client.” 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

These summaries regarding the market rate for the Twin Towers Building and the City of 

Peoria commercial office market are provided in Mr. Knight’s report: 

Based on the fact and opinions contained in the attached report and upon my 
inspection of the site, it is the opinion of the undersigned that the appropriate 
range of rental rates providing Market Rent of the property herein described, as 
of June 21, 2021, is as follows:  
 
………$8.25 per square foot per year and $12.00 per square foot per year 
 
A further opinion is that the draft of the Client’s Letter of Intent, providing a 
proposed rental rate of $9.00 per square foot per year, is well within this range 
and provides a rate providing no significant benefit to the parties of the lease. 
(Page 3). 

 
The terms, indicating that the tenant will provide base rent and utility costs only, 
are similar to those noted in many alternative leases in Twin Tower Plaza.  The 
terms would be indicative of market expectation in the subject property. (Page 5) 
 
Based on this observation, as well as the listed rate at Twin Tower Plaza being at 
the low end of the range, indicated the location had the best opportunity to provide 
Class A or Class B office space in the Central Business District at the lowest cost.  
Upon inquiry, the client discovered the availability of the subject property, owned 
by the City of Peoria.  (Page 22) 
 
Final Conclusions:  The preceding section of the report estimated the appropriate 
range of rates implied by the market data, and the clients Letter of Intent draft 
has provided a base rental rate of $9.00.  The rate within the Letter of Intent falls 
well within the range provided by market data.  Based on these observations, a 
conclusion is drawn that the Letter of Intent draft provides rate and terms that are 
well within market expectations, with no significant advantage to the potential 
tenant or the landlord.  (Page 44) 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

(14) Buyers Price Opinion Analysis of Comparable Lease Options in the Cities of 

Peoria and Bloomington 

This report was prepared by Amber Neal, Licensed Real Estate Broker provides a 

comparison of office lease properties in the City of Peoria and Bloomington.  This report 

compares office locations and comparable leases and listings as a guide to the available 

office spaces in both cities.  A Licensed Real Estate Broker was used to provide information 

on commercial properties in the Bloomington/Normal area.  It should be noted that there 

were no available office locations in the City of Normal for us to include in this 

comparison. 

 

(15) Space Planning Analysis 

One of the steps taken to comply with the prudent person rule and prohibited transaction 

requirement was to identify and retain an independent architect real estate to conduct a 

market rent analysis for the Peoria location.  Unfortunately, it proved to be difficult to find 

an expert to do this analysis. 

 

We used an available internet resource tool to assist with our own analysis of space 

requirements.  Our report is included in the Board agenda packet for your review and 

consideration.   

 

It is our recommendation that an office space of no larger than 6,000 square feet will 

provide for sufficient space for the estimated full-time staff of fourteen for the IPOPIF. 
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Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

(16) IPOPIF Staff Review: 

Preparation and review of the materials presented to the Board of Trustees involved a 

number of individuals, at various stages and at different levels of involvement during this 

process.   

Those associated with the IPOPIF include: 

a. Executive Director White 

b. General Legal Counsel Reimer 

c. Fiduciary Legal Counsel Burns 

 

(17) Attachments:  

a. Market Rate Analysis of Twin Towers Plaza. 

• Prepared by Paul K. Knight, MAI, Certified General Real Estate Appraiser 

b. Buyers Price Opinion Analysis of Comparable Lease Options in Cities of Peoria 

and Bloomington. 

• Prepared by Amber Neal, Licensed Real Estate Broker 

c. Office Location Comparison Grid 

d. Loop Net Brochures of Office Locations 

i. Twin Towers Plaza, 456 Fulton Street, Peoria 

ii. Executive Office Building, 411 Hamilton Blvd., Peoria 

iii. One Tech Plaza, 211 Fulton Street, Peoria 

iv. Keplr Vision Building, 112 E. Washington Street, Bloomington 

v. Brady Building, 2103 Eastland Drive, Bloomington 

vi. 2002 Fox Creek Road, Bloomington 

vii. Pantagraph Building, 205 N. Main Street, Bloomington 

e. Office Space Requirements Chart 

  

Page 10 of 115



 
 

10 
Office location agenda item 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

 

f. Communications received from local and state officials regarding locating the 

IPOPIF office in the City of Peoria: 

• Jehan Gordon-Booth, State Representative, 92nd District 

• Win Stoller, Illinois State Senate, 37th District. 

• Charles Grayeb, City of Peoria, City Council 

g. Letter of Intent to Lease (‘LOI’) Commercial Real Estate 

• Prepared by Amber Neal, Licensed Real Estate Broker. 
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Market Rental Analysis 

 

 

456 Fulton Street 

Twin Towers Plaza, Unit C4B and C4E 

Peoria, IL 

An Office Space in Downtown Peoria 

 

For: 

 

Illinois Police Officers Pension Investment Fund 

Mr. Richard J. Reimer, Esq. 

Reimer, Dobrovolny & LaBardi PC 

15 Spinning Wheel Road 

Hinsdale, IL 60521 

 

By: 

 

Paul K. Knight, MAI 

Certified General Real Estate Appraiser 

LICENSE #553.001741 

EXPIRES: 09/30/2021 

 

 

Date of Analysis: June 21, 2021 

 

Date of Report: June 30, 2021 
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PRO-VAL TECH 
Professional Valuation Technology, LLC 

 

Paul K. Knight, MAI 

Real Estate Appraisal and Consultation 

116 Scenic Bluff Drive 

East Peoria, IL 6161 

309-339-0483 

pkknight@comcast.net 

FEIN 26-1616291 

 

June 30, 2021 

 

Illinois Police Officers Pension Investment Fund 

Mr. Richard J. Reimer, Esq. 

Reimer, Dobrovolny & LaBardi PC 

15 Spinning Wheel Road 

Hinsdale, IL 60521 

 

RE: Market rent analysis of Twin Towers Plaza, Units C4B and C4E, 456 Fulton Street, Peoria, 
IL (also known as Suites 401 and 402).  

 

Dear Mr. Reimer: 

 

Pursuant to your request to estimate the market rent of the above described property, I submit the 
following report for your consideration. This report describes, in detail, the method of analysis 
and contains the analysis of data gathered in my investigation and used in arriving at my 
conclusion of market rent. 

 

I hereby certify that I personally observed the site on June 21, 2021, that I have no interest, 
present or prospective therein, and that all the data gathered in my investigation is from sources 
believed to be reliable. The subject property is an office condominium identified as Suites 401 
and 402 within a high-rise building known as Twin Towers. The total area of the subject 
property is 16,386 square feet. At time of this report, approximately 4,273 square feet are leased 
to the Tri-County Regional Planning Commission. The remaining area, which is approximately 
12,113 square feet, is reportedly divisible. The client has provided a draft copy of a non-binding 
Letter of Intent indicating the client’ intent to lease 6,000 square feet, with a base rent of $9.00 
per square foot. The owner of the subject property is the City of Peoria. Based on Illinois law, an 
investment fund must ensure that a lease with a “party in interest”, which includes the City of 
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Peoria, is not for greater than or less than adequate consideration. In simpler terms, the lease 
must represent market rent, with no advantage to either party.   

 

The building supporting the subject property was built in 1984 and is in good condition. The 
client will use the report to provide assistance with decisions related to negotiating and executing 
a lease. This report follows a search by the client in the Central Business Districts of Peoria and 
Bloomington for Class A or B office property.  

 

Employment in and compensation for making this report are in no way contingent on the value 
reported, and I certify that I have no personal interest or bias with respect to the subject matter of 
this appraisal report or the parties involved. 

 

To the best of my knowledge and belief, the statements contained in this appraisal and upon 
which opinions expressed herein are based are correct, subject to the limiting conditions herein 
set forth; also, this appraisal has been made in conformity with the Code of Ethics of the 
Appraisal Institute. 

 

Based on the fact and opinions contained in the attached report and upon my inspection of the 
site, it is the opinion of the undersigned that the appropriate range of rental rates providing 
Market Rent of the property herein described, as of June 21, 2021 is as follows:  

 

………$8.25 per square foot per year and $12.00 per square foot per year 

 

A further opinion is that the draft of the Client’s Letter of Intent, providing a proposed rental rate 
of $9.00 per square foot per year, is well within this range and provides a rate providing no 
significant benefit to the parties of the lease. 

 

Respectfully submitted,  

 
Paul K. Knight, MAI                                                                                                              

Certified General Real Estate Appraiser   

License # 553.001741                                                         

Expires: 09/30/2021                                                              

 

Page 14 of 115



 
 

4 
 

TABLE OF CONTENTS 

Letter of Transmittal                                                                                              Page 2 
 

Table of Contents                                                                                                             4 

Summary of Salient Features                                                                                          5 

Underlying Assumptions                                                                                                  6 

Contingent Conditions                                                                                                     6                              

Definition of Market Value                                                                                              7 

Additional Contingent and Limiting Conditions                                                           7 

Appraiser’s Certification                                                                                                 8 

Photographs of Subject Property                                                                                  10 

General Appraisal Information                                                                                     15 

Scope of Work                                                                                                                 19 

Subject Data                                                                                                                    20 

Neighborhood Data                                                                                                         23 
 

Site Description                                                                                                                26  
 

Description of Improvements                                                                                         29 

Highest and Best Use                                                                                                       31 
 

Market Rent Analysis                                                                                                      33 
 

Addenda                                                                                                                            45

Page 15 of 115



 
 

5 
 

SUMMARY OF SALIENT FEATURES:                                                             

 

Purpose of analysis:                                Market Rent 

Date of Analysis:                                      June 21, 2021 

 

Zoning:                                                      B-1, Central Business District  

 

Flood Hazard Area:                                 C 

 

Improvement Size:           Estimated 6,000 square feet 

  

Rental Rate Proposed:                             $9.00/sf/yr; Modified Gross Terms 

 

Range of Appropriate Market Rate:       $8.25 to $12.00/sf/yr 

 

The client’s proposed rental rate of $9.00/sf/year, with modified gross terms, is within the 
indicated range provided by market data, and supports a conclusion that the proposed rate 
provides a good indication of market rent, providing no benefit to either party.  

 

The terms, indicating the tenant will provide base rent and utility costs only, are similar to 
those noted in many alternative leases in Twin Tower Plaza. The terms would be indicative 
of market expectation in the subject property. 

 

The client’s draft of a Letter of Intent also requests contributions from the landlord related 
to provision of tenant improvements. This request is common in the subject market, and 
the client’s request is well within the range of landlord contribution noted in the market.  
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UNDERLYING ASSUMPTIONS: 

 

1. It is assumed that the legal description furnished the appraiser of subject property is 

correct. 

2. That the title to the property is good and owned in fee simple and that there are no known 

encumbrances or defects of title other than those mentioned in this report. 

3. That the property is free and clear of all liens other than those mentioned in this report, 

but subject to any existing easements, agreements, assessments or other obligations. 

4. That certain opinions or estimates (which are properly identified) furnished by other 

individuals and/or other sources, and used in making the appraisal are correct. 

5. The property is appraised as though under responsible ownership and competent 

management. 

6. Any sketches in this report are included to assist the reader in visualizing the property, 

and do not constitute a formal survey. 

 

CONTINGENT CONDITIONS: 

1. That neither all nor any part of the contents of this report will be conveyed to the  

public through advertising, public relations, news, sales or other media, without written 

consent and approval of the author, particularly as to the analysis conclusions, and 

identify of the appraiser or firm with which he is connected. 

2. The appraiser will not be required to give testimony or appear in court by reason 

of this appraisal with reference to the property herein described unless prior arrangements 

have been made.  

3. That the appraiser assumes no liability for determining active infestation and/or  

damage due to termite presence. 

4. Additional assumptions and limiting conditions are located on the following pages. 
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DEFINITION OF MARKET RENT: 

 
Market rent is defined as:  
 
The most probable rent a property should bring in a competitive and open market reflecting all 
conditions and restrictions of the lease agreement, including permitted uses, use restrictions, 
expense obligations, terms concessions, renewal and purchase options, and tenant improvements 
(TI). 
 
(Source: The Dictionary of Real Estate Appraisal 6th Edition (2015), the Appraisal Institute) 
 

ADDITIONAL CONTINGENT AND LIMITING CONDITIONS: 

 
The appraiser’s certification that appears in the appraisal report is subject to the following 
conditions: 
 

1.  The appraiser has examined the available flood maps that are provided by the Federal 
Emergency Management Agency (or other data sources) and has noted in the appraisal 
report whether the subject site is located in an identified Special Flood Hazard Area.  
Because the appraiser is not a surveyor, he or she makes no guarantees, express, or 
implied, regarding this determination. 

 
2.  The appraiser has noted in the appraisal report any adverse conditions (such as, needed 

repairs, depreciation, the presence of hazardous wastes, toxic substances, etc.) observed 
during the inspection of the subject property or that he or she became aware of during the 
normal research involved in performing the appraisal.  Unless otherwise stated in the 
appraisal report, the appraiser has no knowledge of any hidden or un-apparent conditions 
of the property or adverse environmental conditions (including the presence of hazardous 
wastes, toxic substances, etc.) that would make the property more or less valuable, and 
has assumed that there are no such conditions and makes no guarantees or warranties, 
express or implied, regarding the condition of the property.  The appraiser will not be 
responsible for any such conditions that do exist or for any engineering or testing that 
might be required to discover whether such conditions exist.  Because the appraiser is not 
an expert in the field of environmental hazards, the appraisal report must not be 
considered as an environmental assessment of the property. 

 
3.  The appraiser will not disclose the contents of the appraisal report except as  

           provided in the Uniform Standards of Professional Appraisal Practice. 
 

4.   The appraiser must provide his or her prior written consent before the lender/client 
specified in the appraisal report can distribute the appraisal report (including conclusions 
about the market rent for the property, the appraiser’s identity and professional 
designations, and references to any professional appraisal organizations or the firm with 
which the appraiser is associated) to anyone other than the client or those parties 
approved by the client. 
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APPRAISER’S CERTIFICATION: 
 
I certify that, to the best of my knowledge and belief: 
 

 The statements of fact contained in this report are true and correct. 
 
 The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are my personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

 
 I have no present or prospective interest in the property that is the subject of this report 

and no personal interest with respect to the parties involved.  
 
 I have provided no services related to the subject property within the three-year period 

immediately preceding acceptance of this assignment. 
 

 I have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

 
 My engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 
 
 My compensation for completing this assignment is not contingent upon the development 

or reporting of a predetermined value or direction in value that favors the cause of the 
client, the amount of the value opinion, the attainment of a stipulated result, or the 
occurrence of a subsequent event directly related to the intended use of this appraisal.  

 
 My analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 
 
 I made a personal observation of the property that is the subject of this report.  
 
 The reported analyses, opinions, and conclusions were developed, and this report has 

been prepared, in conformity with the Code of Professional Ethics and Standards of 
Professional Appraisal Practice of the Appraisal Institute.   

 
 The use of this report is subject to the requirements of the Appraisal Institute relating to 

review by its duly authorized representatives.  
 

 As of the date of this report, I have completed the continuing education program for 
Designated Members of the Appraisal Institute.  
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ADDRESS OF THE PROPERTY APPRAISED:  
 
Unit C4E and C4B, (also known as Suites 401 and 402), 456 Fulton Street, Peoria, IL  
 
APPRAISER:  

 
Paul K. Knight, MAI                                                                                                              

Certified General Real Estate Appraiser   

License # 553.001741                                                         

Expires: 09/30/2021                                                              
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PHOTOGRAPHS OF SUBJECT PROPERTY 
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Subject property includes approximately 12,000 square feet of available space in Twin Towers 
office building. 

 

                          
 
                                              Another view of potential space. 
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                                                     Another view of available space. 
 
 

                          
 
                                            The available space includes several offices. 
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                                                     Another available office for lease 
 
 

                        .  

 
 
 
 
 
A 
                                                    Another private office already developed. 
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                 This breakroom would be available for sharing with the tenant already in place. 
 
  

                        

                                                The kitchen area is part of shared breakroom. 
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GENERAL INFORMATION: 
 
 

DATE OF VALUATION AND EFFECTIVE DATE OF THE MARKET RENT 

ANALYSIS: 

 

The date of valuation and effective date for the market rent analysis is June 21, 2021.  

 

AUTHORIZATION AND INSTRUCTIONS TO APPRAISER:  

 

The appraiser has been authorized to prepare this report by Mr. Richard J. Reimer, Esq., Reimer, 

Dobrovolny and LaBardi PC, 15 Spinning Wheel Road, Hinsdale, IL, 60521. Mr. Reimer 

represents the client, the Illinois Police Officers Pension Investment Fund. The client has 

instructed the appraiser to provide a market rent analysis. The report will be used to assist the 

client with decisions related to determination of market rent for a tenant space in Peoria, IL.  

 

INTENDED USE AND INTENDED USERS:  

 
The Illinois Police Officers Pension Investment Fund is the client. The client is the intended user. 
 
The intended use of this appraisal report is to provide an opinion of market rent of the subject 
property, described as Suites 401 and 402, 456 Fulton Street, Peoria, IL. The total area of the 
property is 16,386 square feet, with 12,113 square feet currently vacant. The client has provided 
a draft of a non-binding Letter of Intent between themselves and the owner, the City of Peoria, 
indicating their interest in leasing 6,000 square feet of the available space. The Letter of Intent 
provides the terms of a prospective lease, including a rental rate of $9.00 per square foot per 
year. The State of Illinois requires that prior to execution of a lease agreement, an investment 
fund must ensure that a lease with a “party of interest”, such as the City of Peoria, is not for 
greater than or less than adequate consideration. In simpler terms, this indicates the agency 
cannot pay more or less than typical market participants. The client will use the report to assist 
with determination of market rent for a tenant space in Peoria, IL. 
 
The report is prepared for the sole and exclusive use of the client or the client’s agents or 
representatives.  
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PURPOSE OF ANALYSIS 
 
The analysis has been made for the purpose of arriving at an opinion of market rent of the subject 
property, assuming leasehold property rights. The client will use the report to assist with 
determination of market rent for a tenant space in Peoria, IL. 
 
Market rent is defined as:  
 
The most probable rent a property should bring in a competitive and open market reflecting all 
conditions and restrictions of the lease agreement, including permitted uses, use restrictions, 
expense obligations, terms concessions, renewal and purchas options, and tenant improvements 
(TI). 
 
(Source: The Dictionary of Real Estate Appraisal 6th Edition (2015), the Appraisal Institute) 
 
 
AMERICANS WITH DISABILITY ACT 
 
Unless otherwise stated in this report, the subject property is appraised without a specific 
compliance survey having been conducted to determine if the property is or is not in 
conformance with the requirements of the Americans with Disabilities Act. The presence of 
architectural and communications barriers that are structural in nature that could restrict access 
by disabled individuals may adversely affect the property’s value, marketability, or utility. 
 
 
ESTIMATED MARKETING TIME 
 
A reasonable marketing time for the subject property would be six to eighteen months. This 
estimate is based upon a continuing analysis of properties that were listed, and ultimately leased 
in this market area. 
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ESTIMATED EXPOSURE TIME 
  
The Appraisal Standards Board of The Appraisal Foundation (Authorized by Congress as the 
Source of Appraisal Standards and Appraiser Qualifications) annually publishes the Uniform 
Standards of Professional Appraisal Practice (USPAP).  Their Statement on Appraisal Standards 
No. 6 addresses “Reasonable Exposure Time in Market Value Estimates” as follows: 
  

Reasonable exposure time is one of a series of conditions in most market value 
definitions.   Exposure time is always presumed to precede the effective date of the 
appraisal.  Exposure time may be defined as follows: 

  
Similar requirements exist for market rent opinions. The estimated length of time the property 
interest being analyzed would have been offered on the market prior to the hypothetical valuation 
found within this report is 12 months. 
 
 
 
COMPETENCY 
 
The appraiser has experience analyzing rent potential for properties similar to the subject. No 
further actions are required to assure competency. 
 
 
PERSONAL PROPERTY 
 
The client has requested an opinion of market rent of real property only. No consideration has 
been given to personal property. 

 

ENVIRONMENTAL CONDITIONS: 

 
The appraiser is not aware of any environmental conditions that would adversely affect the value 
or proposed use of the subject property; however, the appraiser is not an environmental expert. 
During a routine inspection of the subject site, the appraiser did not notice any environmental 
contaminants on the surface of the subject site.  
 
The indications and opinions of value stated within this report are made based on the 
extraordinary assumption that no environmental issues related to the subject property exist. An 
extraordinary assumption is defined as: 
 
an assumption, directly related to a specific assignment, which, if found to be false, could alter 

the appraiser’s opinions or conclusions. Extraordinary assumptions presume as fact otherwise 

uncertain information about physical, legal, or economic characteristics of the subject 
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property; or about conditions external to the property such as market conditions or trends; or 

about the integrity of data used in an analysis.  

 

An extraordinary assumption may be used in an assignment only if: 

 

It is required to properly develop credible opinions or conclusions; 

The appraiser has a reasonable basis for the extraordinary assumption; 

Use of the extraordinary assumption results in a credible analysis; and 

The appraiser complies with the disclosure requirements set forth in USPAP for 

extraordinary assumptions.” 

Taken from The Dictionary of Real Estate Appraisal, 6th Edition , published by the Appraisal 

Institute (2015). 
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SCOPE OF WORK: 
 
 
The scope of work is to complete a market rent analysis/report, which is agreed by the appraiser 
and the client/intended user of this report. This report discloses and warns the appraiser’s 
opinions and conclusions set forth in this report cannot be understood properly without 
additional information in the appraiser’s work file. The work will be completed through the 
following steps: 
 
     Physical inspection of the subject site and the surrounding neighborhood; 
 
     Collection of factual information relative to the subject property and its surrounding 
neighborhood; 
 
     Collection of market data relative to competitive rent properties; 
 
     Analysis of the market data to provide a range of market rent potential for the subject 
property, and determination whether the rate provided in the Letter of Intent is indicative of 
market rent, and 
 
     Preparation of a narrative report, laying out the conclusions and the reasoning upon which 
they were based. 
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SUBJECT DATA: 

 

PROPERTY ADDRESS AND LEGAL DESCRIPTION: 

 
The subject property is located at 456 Fulton Street, Peoria, IL. It is further identified as Suite 
401 and 402, or at a minimum the parts still available for lease. The space is located on the 4th 
floor of the 4-story building. 
 
The subject property is comprised of two parcels. A brief legal description of each parcel is 
provided as follows: 
 
Parcel 18-09-211-015: 
 
Twin Towers Plaza 
NE 1/ 4 Sec 9-8-8E 
Subunit C4B 
 
Parcel 18-09-211-018: 
 
Twin Towers Plaza 
NE 1/ 4 Sec 9-8-8E 
Subunit C4E 
 
 

 
 
         LOCATION MAP FOR 456 FULTON STREET, PEORIA, IL. 
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PARCEL NUMBER, TAX INFORMATION AND SPECIAL ASSESSMENTS: 

 
The subject property is owned by the City of Peoria, and is exempt from taxation. The Peoria 
County Supervisor of Assessments provides no data related to assessment.  
 

OWNERSHIP:  

Public records indicate the present owner is City of Peoria. 

 
 
HISTORY OF THE SUBJECT PROPERTY 

Peoria County records indicate that the building supporting the subject improvements was 
originally built in 1984. The building is a 4-story commercial property that is connected to two 
high-rise (27 floors) residential condominium buildings.  
 
The client reportedly has decided to open an office in Central Illinois, since the client has a 
business relationship with parties encompassing the entire state. The potential location for the 
office was initially proposed for Peoria or Bloomington. The goal was to procure an office in a 
Central Business District within one of the cities, in order to be near most of the governmental or 
financial entities working with the client. There are many less competitive properties available in 
Bloomington. A search for listings on Loopnet, a common source for commercial real estate data 
in Central Illinois, revealed limited possible Class A or B office locations in Downtown 
Bloomington. The  appropriate Class A or B properties are shown in the following table: 
 
Property                                                        Area Available                List Rate 
 
121 N. Main Street, Bloomington                        3,828 sf                     $19.00/sf/yr 
205 N. Main Street, Bloomington               1,300 sf to 20,738 sf        $12.00 to $14.00 
 
The commercial listings showed the Bloomington market has more listings available outside the 
Central Business District. However, these listings were typically listed for $12.00 to $14.00 base 
rent rates. Most of the properties were seeking reimbursement for taxes, insurance and Common 
Area Maintenance (CAM), in addition to the base rent. 
 
The City of Peoria has more available properties in the Central Business District. The following 
table of listed Class A or Class B office properties is provided on the following page: 
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Property                                                        Area Available                 List Rate 
 
456 Fulton Street, Peoria                              1,200 to 12,226 sf                  $12.00 
416 Main Street, Peoria                                  311 to 61,066 sf                   $15.00 
101 SW. Adams, Peoria                                3,416 to 20,216 sf             $15.50 to $16.75 
424 SW Washington Street, Peoria                     5,200 sf                            $15.50 
316 SW Washington Street, Peoria               2,600 to 7,065 sf                    $18.00 
411 Hamilton Blvd., Peoria                            343 to 56,724 sf               $15.50 to $20.00 
60 State Street, Peoria                                          4,200 sf                            $23.00 
211 Fulton, Peoria                                         1,510 to 31,189 sf                   $16.50 
 
Peoria Class A and Class B office properties outside the Central Business District are generally 
available for $12.00 to $16.00 per square foot, base rent. Many of the properties also seek 
reimbursement for taxes, insurance, and CAM.  
 
The general conclusion drawn by the clients and their realty service associates is that a minimal 
listing rate for Class A or B office properties in Central Illinois is $12.00 per square foot per 
year, with reimbursements often sought. The reimbursements obviously drive the costs up, and 
vary from property to property. The clients were advised that Twin Towers Plaza, at 456 Fulton, 
might have reduced expectations for CAM reimbursement. This fact may be confirmed by 
myself based on personal knowledge of more than 20 leases in Twin Tower Plaza that include no 
reimbursement. Based on this observation, as well as the listed rate at Twin Tower Plaza being at 
the low end of the range, indicated the location had the best opportunity to provide Class A or 
Class B office space in the Central Business District at the lowest cost. Upon inquiry, the client 
discovered the availability of the subject property, owned by the City of Peoria. 
 
 
 

PROPERTY RIGHTS CONSIDERED:  

 
Leasehold estate property rights are being considered.  

 

SALES DATA: 

 
No sales or sale listings of the subject property related to the 36 month period preceding the date 
of valuation were discovered or disclosed. 
 
The owner is considering leasing vacant space in the subject property. The available area is 
12,113 square feet. The client has drafted a non-binding Letter of Intent expressing interest in 
leasing 6,000 square feet, with a proposed rental rate of $9.00 per square foot per year. The space 
has been vacant for a period believed to exceed 7 years. 
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NEIGHBORHOOD DATA: 
 
“A neighborhood is a group of complementary land uses; a related grouping of inhabitants, 
buildings, or business enterprises”, as defined by The Appraisal of Real Estate, 15th Edition , 
published 2020 by The Appraisal Institute. 
 
The same source provides a similar definition for the term district: 
 
A district is defined as a type of neighborhood that is characterized by homogeneous land use. 

NEIGHBORHOOD BOUNDARIES AND CHARACTERISTICS: 
 
The property is located in the Central Business District of the City of Peoria, near the former 
corporate headquarters of Caterpillar, Inc. Around 2015-2016, the company reversed a decision 
to develop a new headquarters and abruptly relocated to Deerfield, Illinois. This caused a severe 
downturn in activity in Downtown Peoria, but OSF Health took over the property and is making 
a large investment in developing their corporate headquarters on the site. The surrounding four 
block area includes banks, governmental buildings, The Peoria Civic Center, hotels and office 
buildings. Downtown Peoria was active during weekday business hours, prior to the Covid 
pandemic. This closed many offices for a long period of time. As things are beginning to return 
to pre-Covid status, it is unclear how demand for Downtown office space will be affected, long 
term. Residential occupancy is good in available Downtown Peoria properties, even though there 
are few retail services within the Central Business District. Urban living is available within the 
Twin Towers and older buildings that have been rehabilitated. There has also been conversion of 
older industrial buildings to urban lofts, particularly near the riverfront area.  
 
Peoria is the largest metropolitan area within the Peoria-Pekin Metropolitan Statistical Area, and 
is located on the western side of the Illinois River. Peoria was formerly known as the 
headquarters for Caterpillar Inc. In 2016, the company cancelled extensive plans for 
development of a new corporate headquarters and moved to Deerfield, IL. Another primary 
economic resource within Peoria is healthcare, which is supplied primarily through OSF, 
Methodist Medical Center of Illinois, and Proctor Medical Center. The advanced educational 
needs for the Peoria area are served by Bradley University and Illinois Central College. The 
Peoria Civic Center is nearby, and provides a tourism agenda for Downtown, in conjunction with 
the Peoria hotel market. 
 
The development of corporate headquarters continues. Since this will allow the corporation to 
consolidate office workers from many other separate locations, some leased and some owned, 
the effect on existing office space in Peoria will likely be negative.  
 
The next table provides general demographic data for Peoria: 
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US CENSUS DATA: 

PEORIA CITY DATA 

 
The City of Peoria is located in the East central portion of the County of Peoria. 
 
Population:   115,000 
 
Government:   City Manager, Mayor and Council who serve 4 year terms.  
 
Services:    220 full-time policemen and 195 full-time fire fighters to serve 

the community. Water is supplied by Illinois American Water 
Company; Peoria Sanitary District maintains sanitary sewer 
system and sanitary system treatment plant 

 
Median Household Income: $42,024 
 
Hospitals:   UnityPoint Health-Methodist Medical Center, OSF Healthcare-

St. Francis Hospital, and UnityPoint Health-Proctor Hospital. All 
three have trauma centers, cardiac centers, and intensive care 
units. St. Francis contains the Children’s Hospital of Illinois and 
Methodist houses the St. Jude Midwest Affiliate. 

 
Public Use Facilities:  The City of Peoria boasts a large public library, with numerous 

neighborhood branch facilities, a museum and planetarium, a park 
district overseeing a zoo, several swimming pools, and ice arena, 
the Peoria Players theater group and Corn Stock Theater, both 
housed in park district facilities.  There is also an active historic 
preservation group. 

 
 
Transportation:   the Greater Peoria Airport Authority serves Peoria, with 

commercial flights into and out of the airport daily.  The Greater 
Peoria Mass Transit District serves as basic citywide 
transportation, with an elderly and disabled transport service 
available to the public.  Interstate 74, as well as several state 
highways serve Peoria. 

 
Industry:    The potential growth of Peoria is good. Caterpillar Tractor 

Company is one of the area’s largest employers, with other 
industries including Archer Daniels Midland and Komatsu 
Company having facilities in the city. Many other industries are 
located in or near the City of Peoria. 

 
Financial Institutions:  There are numerous national banks, savings and loans and credit 

unions located in Peoria. 
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Communications:  Communication facilities include a daily local newspaper and a 
several local radio stations. Peoria television reception is good and 
TCI Cablevision of Central Illinois offers television reception 
from nationwide.  Peoria has a large public school district with 
four high schools and thirty-one grade schools.  Illinois Central 
Junior College maintains two campus locations within the city, 
and Bradley University is located near the downtown area. 

 

 

NEIGHBORHOOD ECONOMIC FACTORS:  

 
Due to the age, condition, and location of most of the properties located in the vicinity of the 
subject, it is the opinion of the appraiser that demand for commercial property such as the subject 
will be stable with average prospects for growth. The immediate area in the Peoria Central 
Business District has significantly slowed since March, 2020, when a coronavirus pandemic 
forced the country to slow to attempt to deal with a viral outbreak. The shutdown has gradually 
moved toward a recovery, but at time of valuation, the re-opening is just underway. There will 
likely be a surge in available space when the OSF development is complete and OSF 
consolidates office area.                              
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SITE DESCRIPTION: 

SITE AREA:  

 
The parcel that supports the entire building, including the subject property units within the 
building, has a site area of 0.94 acres, or 40,946 square feet, according to public records. No 
survey was provided. 
 
                  

 
 
                                          SUBJECT BASE MAP 
  
                                                (Source: Peoria County GIS) 

 

ZONING: 

 
The subject property is zoned B-1; Central Business District, according to the City of Peoria 
zoning map. The present use is legal and conforming to the existing zoning. 
 
A zoning map is provided on the following page. 
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                                                ZONING MAP 
 
                                                      (Source: Peoria GIS) 
 
 
UTILITIES:  

Electricity, water, natural gas and sewer are available at the subject site.  

 
SITE CHARACTERISTICS:  
 
The primary site is irregular in shape. The site is level. 
 
The property is adjacent to the Becker Building. There is a large parking garage under the main 
level of the buildings providing adequate parking for the subject property and similar spaces in 
Twin Towers Plaza. 
 

FEMA FLOOD DATA:  

 
The subject property is located in Flood Zone C, according to FEMA Map #1705360020B, dated 
February 1, 1980.  
 
The flood map for the subject property is on the following page. 
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DESCRIPTION OF IMPROVEMENTS: 

 
The subject improvements consist of multiple condominiums supported by a steel precast 
concrete building originally built in 1984. The subject property is an office condominium on the 
4th floor. The total area of Suites 401 and 402 is 16,386 square feet, with 4,273 square feet 
leased to Tri-County Regional Planning Commission. The vacant area is 12,113 square feet. The 
client has provided a draft of a non-binding Letter of Intent indicating their desire to lease 6,000 
square feet.   
 
The vacant area is largely open office. There is suspended acoustic ceiling tile, fluorescent 
lighting, and commercial carpet in place throughout. The end furthest from the entrance to the 
vacant space has several rooms that have been developed. These could be used for file rooms, 
conference rooms or private executive offices as observed. 
 
The space does not have private restroom facilities. Each floor of the Twin Towers has a 
restroom serving the entire floor. Heat and cooling are provided through a series of zoned 
furnaces and air conditioning units. Electrical rooms are outside the space.  
 
No detail was provided related to the most likely area for client occupancy. Discussion with a 
representative of the City of Peoria indicated the owner would discuss lease of any space 
available to the client.  
 
 

                            
              
        ASSESSOR’S SKETCH OF PARCEL 18-09-211-015 IMPROVEMENT 
 
                                     (Source: Peoria County Supervisor of Assessments) 
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ASSESSOR’S SKETCH OF PARCEL 18-09-211-018 IMPROVEMENT 
 
                                     (Source: Peoria County Supervisor of Assessments) 
 
 
 

 

 

 
 
AERIAL VIEW OF BUILDING SUPPORTING SUBJECT PROPERTY 
 
                                               (Source: Peoria County GIS) 
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HIGHEST AND BEST USE: 
 
Highest and best use refers to the appraisal principle that states that real property should be 
placed into the use which would provide maximum valuation. This also includes determination 
of the site usage as if vacant and capable of being developed into the use that provides the 
highest value to the land. When alternative uses exist for an improved site that exceeds the value 
of the presently-improved site, the appraiser must decide whether demolition and re-development 
costs justify the removal of the improvements. The four criteria that must be met in consideration 
of highest and best use are legal permissibility, physical possibility, financial feasibility, and 
maximum productivity.  
 
Highest and best use as though vacant: Legal permissibility test 
The subject is zoned B-1; Central Business District. This is a commercial classification that 
allows retail or office development. Among the improvements that are legally permissible are 
retail and office facilities.  
 
Highest and best use as though vacant: Physical possibility test  
There are no changes necessary to develop the subject site to highest and best use. Any office 
development would be possible with the only limitation the size of the lot. The subject shows no 
evidence of physical limitation related to shape, topography, drainage, or lack of necessary 
services.   
 
Highest and best use as though vacant: Financial feasibility test  
The neighborhood section of this report has provided information relative to the subject 
neighborhood indicating that the subject site has similarly improved properties in the 
neighborhood. Office usage appears to be financially feasible.  
 
Highest and best use as though vacant: Maximum productivity test 
The subject site is 0.94 acres in size, with evidence noted in the site valuation section of this 
report indicating sites of similar size are common in the subject neighborhood. This would imply 
that the subject site, if vacant, is capable of office usage. Analysis of land sales of similar size 
indicates that retail usage provides the highest productivity for this site. Therefore, the highest 
and best use for the subject as vacant is as a site capable of supporting office usage.  
 
The test as described indicates that office use is the highest and best use for the site as vacant. 
Nearby sites with similar visibility and access already provide office usage. The location is 
favorable for office facilities, based on proximity to similar development and location on the 
second and third floors. 
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Description of the ideal improvement:   
 
The subject site is 0.94 acres and presents no physical limitation to improvement other than 
surface and height issues pertinent to legal considerations. The current improvements provide 
good usage for the site. There is no evidence that more dense development adds value beyond 
the cost of the development. The valuation section will show that the present improvements 
provide value beyond that of the vacant site and therefore represent a good example of highest 
and best use as they exist at time of valuation. Therefore, it appears that the present use, as 
improved, provides a good example of highest and best use for the subject site. The ideal 
improvement would be new. 
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MARKET RENT ANALYSIS: 
 
The intended use of this report is to provide an opinion of market rent of the subject property, 
described as Suites 401 and 402, 456 Fulton Street, Peoria, IL. The total area of the property is 
16,386 square feet, with 12,113 square feet currently vacant. The client has provided a draft of a 
non-binding Letter of Intent between themselves and the owner, the City of Peoria, indicating 
their interest in leasing 6,000 square feet of the available space. The Letter of Intent provides the 
terms of a prospective lease, including a rental rate of $9.00 per square foot per year. The State 
of Illinois requires that any lease agreement related to an investment fund must ensure that a 
lease with a “party in interest”, such as the City of Peoria, is not for greater than or less than 
adequate consideration. In simpler language, this means that the agreement must represent 
market activity, with no advantage to either party. The client will use the report to assist with 
determination of market rent for a tenant space in Peoria, IL. 
 
The draft of the non-binding Letter of Intent providing the terms and conditions requisite to the 
potential lease is provided on the following pages: 
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SUMMARY OF TERMS AND EXPENSES RELATED TO LETTER OF INTENT: 
 
The Letter of Intent includes and addresses the following issues: 
 

1) The Letter indicates the client’s desire is to occupy 6,000 square feet of the 
available space (12,113 square feet). 

2) The initial term of the lease is proposed as 5 years. 
3) The client has requested two options to renew the lease at the end of the initial 

term. Each option provides an additional 5 years of occupancy. 
4) The initial rent is proposed as $9.00 per square foot per year. If the options are 

exercised, the tenant will pay an additional 10% over the previous term. 
5) The tenant would provide a security deposit of $6,685.50 for the lease. 
6) The tenant would maintain responsibilities for gas and electric, with ownership 

providing taxes, water and sewer, and common area maintenance. 
7) The owner would provide $6,000 in tenant improvement expenses. 

 
A discussion of each issue is considered. 
 
Area: The client is proposing to rent 6,000 square feet of vacant space, which is approximately 
73% of current vacancy. There is no specification as to any division, and it is clear from 
discussions with a representative that the ownership is open to any mutually-agreeable area of 
configuration. It is not clear whether access to the remaining vacancy is possible, allowing the 
owner to continue to seek occupancy for the full space. Although ownership of the individual 
condominium units is widely varied, with little open information available, it is believed that the 
client would hold leasehold rights to one of the largest areas in the building.  
 
Term: The client has sought an initial term of 5 years. In the Greater Peoria office market, most 
leases range from 3 to 10 years in term. The lease length provided by the Letter of Intent fits into 
this expectation, and would not tend to have a significant effect on lease negotiations.  
 
Options: The request for an additional potential 10 years of occupancy, along with the 
escalations proposed in the Letter of Intent, are not atypical for Greater Peoria. Options might be 
seen as a risk to ownership, since the tenant has rights to extend leasehold rights without making 
commitments. However, based on the proposed escalations, the owner would be limiting risks to 
future lost income. The escalations reflect typical recent inflationary factors, based on an 
extended period of low inflation. 
 
Rental Rate: Based on the planned rate of $9.00 per square foot per year and the anticipated 
space of 6,000 square feet, the client is proposing an annual expense of $54,000. Based on an 
extended period of vacancy in the space, this would be attractive to the owner. 
 
Security Deposit: The payment of a security deposit provides a neutral factor in potential costs 
and negotiations. In Greater Peoria, strong tenants are not always expected to supply a deposit. 
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Under most circumstances, ownership is required to maintain the deposit in an escrow account 
not providing interest to the landlord. The client’s payment of a security deposit is not seen as a 
large burden to occupancy and will not be considered a tenant expense. 
 
Occupancy costs: The client’s Letter of Intent indicates the willingness to accept responsibility 
for electric and gas costs. The ownership retains responsibility for property taxes, water and 
sewer, and common area maintenance. This form of occupancy is modified gross. In Greater 
Peoria, it usually indicates the tenant is responsible for base rent and utilities. Within the building 
supporting the condominiums known as Twin Towers Plaza, modified gross represents the 
typical agreement. There are no known leases at Twin Tower Plaza providing any payments 
beyond base rent and utility expense only.   
 
TI contributions: The client has requested an owner contribution of $6,000 to assist with 
modifications associated with occupancy. Based on space area (6,000 square feet), the request is 
equivalent to $1.00 per square foot. Similar requests are common in other commercial leases in 
Peoria, with some allowances reflecting $15.00 per square foot or higher. This request would not 
be seen as large enough to require the owner to seek elevated rental rates to offset the initial 
costs.   
 
CONCLUSIONS FROM THE ISSUES RELATED TO THE LETTER OF INTENT: 
 
Related to potential objections to the Letter of Intent, there have been no issues that would seem 
to be detrimental to ownership. The total cost of the lease to the client during the first 5 years of 
occupancy is $54,000 per year. 
 
Total expenses associated with occupancy during the initial 5-year term is $270,000. 
 
The following section of this report will provide data related to comparable properties with 
known expense data. 
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COMPETITIVE DATA FOR SUITES 401-402, 456 FULTON STREET, PEORIA, IL 
 
The potential costs to the client during the first 5 years have been shown as $9.00/sf/year. The 
underlying purpose of this analysis is to ensure that the client, an investment fund, is not entering 
a lease with a “party of interest”, such as the City of Peoria, which provides for greater than or 
less than adequate consideration. This involves comparing the cost of the underlying lease 
proposed by the client to other known lease data, initially to establish a range of costs, and then 
confirming the client’s proposed costs fall into the range.  

The following data is provided to indicate known existing or historic lease information. 

Current Competitive Properties:  

A search of Loopnet, which is a media source used by most commercial realtors in Greater 
Peoria, revealed a current listing at 456 Fulton Street, Peoria, IL. The listing was placed by JPG 
Realty, which is owned by Jeffery P. Graves. Mr. Graves owns several retail and office 
condominiums in Twin Tower Plaza. The listing indicates that 1st Floor space is available, for a 
negotiable rate. The first floor of Twin Towers Plaza is mostly retail, and some areas are very 
small. Some of the space is in an open atrium that serves as a central court, with no space 
division. Since these spaces are retail in use, there is no useful comparison to be made to the 
subject property. 

The advertisement also indicates that 1,200 square feet to 12,226 square feet are available, with 
an asking rental rate of $12.00. The larger area listed as available is not believed to be 
contiguous. The terms provided are modified gross, with the tenant responsible for utilities. The 
leases do not include tenant reimbursements for taxes, insurance, or Common Area Maintenance 
(CAM). 

Known Available Lease Data: 

There are many small retail and office spaces in Twin Towers Plaza that are not considered 
comparable to the subject property, based on size and use. The client’s desire to lease 6,000 
square feet would place the space as one of the largest known areas under single lease. In most, 
but not all, property markets, larger spaces would be expected to lease for lower rental rates. The 
following properties represent the largest office spaces with known lease rates in Twin Towers 
Plaza: 

Suite 350: This lease is related to 4,370 square feet of office space leased by Alliance Benefit 
Group. The owner is Small, Parker, and Blossom, LLC. The tenant has been in occupancy for a 
period of time exceeding 15 years. No information was known about initial lease terms, but the 
tenant was paying $12.00 per square foot per year with modified gross terms in 2020. This is 
believed to remain stable at time of report. The modified gross terms indicate the tenant is 
responsible for base rent and utilities. The tenant owns a second unit in Twin Towers Plaza. The 
cumulative area occupied by Alliance Benefits Group is 12,233 square feet.  
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Suite 186: The occupant of this 4,782 square foot space is Creve Coeur Club, a Downtown 
business luncheon facility that has been in occupancy for over 15 years. The owner of the space 
is an entity owned by Jeffery P. Graves. No data is available related to initial terms of the lease, 
but the current terms include a rental rate of $12.00 per square foot per year with modified gross 
terms. The tenant is responsible for base rent and utilities. The rental rate is known to have been 
constant for the last 5 years, minimum. Mr. Graves also typically rents under 1-year leases, with 
many tenants with long-term occupancy under month-to-month terms. He has stated his intent to 
maintain flexibility in the event that a large tenant seeking space in Downtown Peoria were to 
appear. This would also allow the owner to increase rent easily, in the event market rent in the 
Central Business District were rising. The fact that the $12.00 rate has not been increased for 
several years, and the lack of movement by tenants with ability to relocate to more competitive 
locations indicates the lack of available opportunity for comparable space at a lower rate.  

Suite 401: This space is part of the subject property, and is leased to Tri-County Regional 
Planning Commission. The owner is the City of Peoria. The lease is believed to be in place since 
2014. The area leased is 4,273 square feet, and is leased at a rate of $8.28 per square foot per 
year, with modified gross terms. This information was provided by the Director of the 
Commission. Although the current term of the lease was not provided, the Director stated that 
the rate had remained nearly, if not fully, constant throughout the period of occupancy. The lease 
may not be arms-length, based on the relationship of the parties to the lease. It is not known 
whether a similar analysis was necessary in 2014, since discovery of the exact relationship of the 
parties was not part of the Scope of Work of this assignment. The analysis is based on the 
extraordinary assumption that the lease terms are indicative of market activity, and have bearing 
on the stated purpose of this assignment, i.e., determination of an appropriate range of market 
rent for the subject property, and more particularly, confirm the rate provided by a current draft 
Letter of Intent provided by the client falls within this range. An extraordinary assumption is 
defined as: 
 
an assumption, directly related to a specific assignment, which, if found to be false, could alter 

the appraiser’s opinions or conclusions. Extraordinary assumptions presume as fact otherwise 

uncertain information about physical, legal, or economic characteristics of the subject 

property; or about conditions external to the property such as market conditions or trends; or 

about the integrity of data used in an analysis.  

 

An extraordinary assumption may be used in an assignment only if: 

 

It is required to properly develop credible opinions or conclusions; 

The appraiser has a reasonable basis for the extraordinary assumption; 

Use of the extraordinary assumption results in a credible analysis; and 

Page 52 of 115



 
 

42 
 

The appraiser complies with the disclosure requirements set forth in USPAP for 

extraordinary assumptions.” 

Taken from The Dictionary of Real Estate Appraisal, 6th Edition , published by the Appraisal 

Institute (2015). 

 

A summary of the data and related costs is provided in the following table: 

Property                             Area (sf)             Rental Rate($/sf/yr) Reimbursement Total Cost 

Various listings                 1,200-12,226                  $12.00                         0.00              $12.00 
Suite 350                                 4,370                          12.00                          0.00                12.00 
Suite 186                                 4,782                          12.00                          0.00                12.00 
Suite 401                                 4,273                            8.28                          0.00                  8.28 
Subject per LOI                    6,000                            9.00                          0.00                  9.00 
 
The mean unadjusted rate and total cost for the comparable properties is $11.07 per square foot 
per year. The standard deviation is $1.86 per square foot per year. The cost implied by the 
client’s draft Letter of Intent is $2.07 per square foot per year below the mean, slightly more than 
the standard deviation, providing statistical support for the relationship of the terms provided by 
the draft of the Letter of Intent and market data.  
 
FINAL CONCLUSIONS IN MARKET RENT ANALYSIS: 
 
The intended use of this report is to provide an opinion of the range of market rents of the subject 
property, described as Suites 401 and 402, 456 Fulton Street, Peoria, IL. The underlying purpose 
is to confirm the client’s Letter of Intent draft, which provides an offer to lease the space for a 
base rent of $9.00 per square foot per year, results in market rent, with no benefit to either party 
of the lease.  
 
The preceding sections of this report have provided an analysis of total cost to the client under 
the terms proposed by the Letter of Intent draft, and presentation of data related to known 
information about existing and potential rental rates.  
 
The table above provided information related to comparable data from the building, indicating 
the mean cost to potential and existing tenants is $11.07 per square foot. In order to determine a 
potential appropriate range of costs, which would fulfill the purpose of the assignment, it appears 
to be useful to consider the statistical data related to standard deviation, which has been indicated 
as $1.86 per square foot per year. An explanation of the significance of this data is provided 
below. 
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Standard Deviation is defined as: 
 
The square root of the variance. The sample standard deviation is the square root of the 
sample variance and the population standard deviation is the square root of the population 
variance, i.e., the square root of the sum of the squared deviations from the mean divided by 
either the population size or by the sample size minus 1. 
 
(Source: The Dictionary of Real Estate Appraisal 6th Edition , (2015), The Appraisal 
Institute) 
  
For less mathematic readers, the significance of the standard deviation is clarified through 
description of the following rule, as provided by Wikipedia: 
 
In statistics, the 68–95–99.7 rule, also known as the empirical rule, is a shorthand used to 
remember the percentage of values that lie within an interval estimate in a normal distribution: 
68%, 95%, and 99.7% of the values lie within one, two, and three standard deviations of 
the mean, respectively. 
 
(Source: Wikipedia) 
 
By utilizing the mean rate provided by the sample data, the appropriate range of potential costs 
to the client may be determined, as well as providing a level of certainty to the analysis. This is 
provided in the following table: 
 
# Std. Deviations            Mean Value     Std. Deviation    Implied Range     Implied Certainty 
 
             1                              $11.07                  $1.86               $12.93-9.21                 68% 
             2                                11.07                    1.86                 14.79-7.35                 95% 
             3                                11.07                    1.86                 16.65-5.49                 99.7% 
 
 
In reconciling the statistical model with the data, the appropriate range never exceeds $12.00 per 
square foot, including the current listings. Based on current market activity in Downtown Peoria, 
the current listing data appears to provide the maximal end of the range. 
 
The minimal end of the range is considered from the data related to the statistical table. The 
lowest cost in the sample is $8.28 per square foot. The lowest potential replacement has a cost of 
$8.28 per square foot per year, which is rounded to $8.25. Since the proposed rate for the subject 
property falls within the range of rates, and since it is between 1 and 2 standard deviations from 
the mean, the certainty that the proposed lease rate is appropriate for the field is between 68% 
and 95%.  
 
Based on adjustment of the statistical data with the actual known market data, the conclusion is 
drawn that the appropriate range for potential cost to the client is between $8.25 per square foot 
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per year and $12.00 per square foot, with between 68% and 95% certainty These values compare 
well the subject data, which is $9.00/sf/year, respectively. A summary of these range conclusions 
is provided in the following table: 
 
Appropriate Range of Costs:                                               $8.25/sf/yr to $12.00/sf/yr 
 
 
FINAL CONCLUSIONS: 
 
The preceding section of the report has estimated the appropriate range of rates implied by the 
market data, and the client’s Letter of Intent draft has provided a base rental rate of $9.00. The 
rate within the Letter of Intent falls well within the range provided by market data. Based on 
these observations, a conclusion is drawn that the Letter of Intent draft provides rate and terms 
that are well within market expectations, with no significant advantage to the potential tenant or 
the landlord.    
 
Respectfully submitted,  

 
Paul K. Knight, MAI                                                                                                              

Certified General Real Estate Appraiser   

License # 553.001741                                                         

Expires: 09/30/2021     
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ADDENDA  
 

 LETTER OF ENGAGEMENT AND QUALIFICATIONS OF APPRAISER  
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PRO-VAL TECH 
Professional Valuation Technology, LLC 

                                                            Paul K. Knight, MAI 

Real Estate Appraisal and Consultation 

116 Scenic Bluff Drive 

East Peoria, IL 6161 

309-339-0483 

pkknight@comcast.net 

FEIN 26-1616291 

 

 

                                                                   June 16, 2021 

 
Illinois Police Officers Pension Investment Fund 
Mr. Richard J. Reimer, Esq. 
Reimer, Dobrovolny & LaBardi PC 
15 Spinning Wheel Road 
Hinsdale, IL 60521 
 
RE: Market Rent Analysis for Suite 401 and 402, 456 Fulton Street, Peoria, IL 61602.  
 
Mr. Reimer: 
 
Thank you for inquiring regarding your need for a market rent analysis for the above-referenced 
property.   
 
Based on our discussion, I propose to provide you with an independent written report providing 
an objective opinion of market rent based on the following definition of market rent, or any 
alternative appropriate definition provided by yourself: 
 
“The most probable rent a property should bring in a competitive and open market reflecting all 
conditions and restrictions of the lease agreement, including permitted uses, use restrictions, 
expense obligations, terms concessions, renewal and purchase options, and tenant improvements 
(TI). 
 
(Source: The Dictionary of Real Estate Appraisal. 6th Edition (2015), the Appraisal Institute) 
 
The report will include the following Scope of Work: 
 
The scope of work is to complete a market rent report, which is agreed by the appraiser and the 
client/intended user of this appraisal report. This appraisal report discloses and warns the 
appraiser’s opinions and conclusions set forth in this report cannot be understood properly 
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without additional information in the appraiser’s work file. The work will be completed through 
the following steps: 
 
     Physical inspection of the subject site and the surrounding neighborhood; 
 
     Collection of factual information relative to the subject property and its surrounding 
neighborhood; 
 
          Collection of market data relative to market rental income potential at a property identified 
as Suite 401 and 402, 456 Fulton Street, Peoria, IL; 
 
          Preparation of a narrative report, laying out the conclusions and the reasoning upon which 
they were based. 
 
The client for the report is Illinois Police Officers Pension Investment Fund, unless alternative 
directions are specified prior to commencement of the assignment. The purpose of the appraisal 
will be to provide the client with an objective opinion of market rent of the real property as 
described within the Letter of Intent provided by Mr. Richard J. Reimer, Esquire, who represents 
the client in this request, and presented as part of this document.  
 
My fee for the report will be $2,000. The report will be provided by June 30, 2021 assuming 
engagement occurs within two days, or June 18, 2021. The delivery is also based on assumption 
that access to the property is provided to the appraiser in a reasonable time commensurate with 
the date of delivery. The report will be delivered electronically. 
 
Please advise as to acceptance of this proposal, or provide additional input for consideration, if 
you deem necessary. Upon acceptance and provision of contact, I would next schedule my visit 
to the subject properties. 
 
Thank you for providing the opportunity to serve your needs. 
 
Sincerely, 
 

   
 
Paul K. Knight, MAI                                                                                                                                
Certified General Real Estate Appraiser        
License Number 553.001741 
Expires: 09/30/2021 
 
 
ACCEPTED: 
 
 
_______________________________         Date: ________________ 
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                                                  APPRAISER QUALIFICATIONS 
                                                        
                                                    PAUL K. KNIGHT, MAI 
 
 
1975-1977  Attended Bradley University, Peoria, IL. Undergraduate major: Chemistry 
 
1977-1980 Attended Southern Illinois University-Edwardsville School of Dental Medicine, 
Alton, IL. Graduated June, 1980 
 
1980-2005 Established and operated general dental practice, Metamora, IL. During that time, 
gained experience in business development, employee relationships, physical facility 
management (both leased space and new facility development), and familiarity with business 
valuation and brokerage.  
 
1981-present. Privately invested in real estate in various forms and capacities. During that time, 
have owned and managed single-family, multi-family, office, and retail facilities. Experienced in 
residential and commercial leasing, construction supervision, investment rehabilitation, and 
tenant management. 
 

FORMAL REAL ESTATE EDUCATION 

 
January, 2004 Appraisal Principles 110  (39 hours) Classroom and examination presented by the 
Chicago Chapter of the Appraisal Institute, Chicago, IL 
 
January-February, 2004  Appraisal Procedures 120 (39 hours) Classroom and examination 
provided by the Chicago Chapter of the Appraisal Institute, Chicago, IL 
 
February, 2004  National USPAP Course 410 (15 hours) Classroom and examination presented 
by the Chicago Chapter of the Appraisal Institute, Chicago, IL 
 
March 24, 2004 Successfully passed the State of Illinois Associate Real Estate Appraiser’s 
examination, Office of Banks and Real Estate, State of Illinois. 
 
May, 2005  Basic Income Capitalization 310  (39 hours) Classroom and examination provided 
by the Chicago Chapter of the Appraisal Institute, Chicago, IL 
 
July, 2005 Attended the summer meeting of the Appraisal Institute, Seattle, Washington. 
Participated in the program “An Overview of the Lodging Industry” and “Valuation of Wineries” 
(7 hours). 
 
September-October, 2005 Market Analysis and Highest and Best Use 530 (39 hours) Classroom 
and examination provided by the Chicago Chapter of the Appraisal Institute, Chicago, IL 
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October, 2005  Real Estate Statistics, Finance, and Valuation Modeling (15 hours) Classroom 
and examination provided by the Northern Ohio Chapter of the Appraisal Institute, Cleveland, 
Ohio 
 
May, 2006 Advanced Income Capitalization (40 hours) Classroom and examination provided by 
Columbus Chapter of the Appraisal Institute, Columbus, Ohio 
 
June, 2006 General Applications (39 hours) Classroom and examination provided by Chicago 
Chapter of the Appraisal Institute, Chicago, IL 
 
November, 2006 Advanced Sales and Cost Approach (40 hours) Classroom and examination 
provided by Chicago Chapter of the Appraisal Institute, Chicago, IL 
 
January, 2007 Advanced Applications (40 hours) Classroom and examination provided by 
Chicago Chapter of the Aprraisal Institute, Chicago, IL 
 
April, 2007 Advanced Report Writing (40 hours) Classroom and examination provided by 
Chicago Chapter of the Appraisal Institute, Chicago, IL 
 
September, 2008 Valuation of Conservation Easements (34 hours) Classroom and examination 
provided by the Appraisal Institute, the American Society of Appraisers, and the American 
Society of Farm Managers and Rural Appraisers, Lexington, KY. 
 
November, 2008 Hotel and Motel Valuation (7 hours) Online education and examination 
provided by the Appraisal Institute. 
 
January, 2009 Demonstration Report Writing (7 hours) Seminar provided by Chicago Chapter of 
Appraisal Institute, Chicago, IL. 
 
October, 2009 Uniform Standards for Federal Acquisitions  (16 hrs) Classroom education 
provided by Arkansas Chapter of Appraisal Institute, Little Rock, Arkansas. 
 
September, 2010 7-Hour National USPAP Update Course Provided by the Appraisal Institute, 
Kentwood, MI 
 
September, 2010 Online Business Practices and Ethics Provided by the Appraisal Institute 
 
March, 2012 7-Hour National USPAP Update Course, Bloomington, IL 
 
July 2013 Appraising the Appraiser-Appraisal Review (General) Provided by the Appraisal 
Institute, Chicago, IL 
 
August, 2013 Appraising Distressed Commercial Real Estate: Here We Go Again Provided by 
the Appraisal Institute, Chicago, IL 
August, 2013 Analyzing Tenant Credit Risk and Commercial Lease Analysis Provided by the 
Appraisal Institute, Chicago, IL 
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October, 2013 Why We Overbuild and Why We Will Do It Again Provided by the Appraisal 
Institute, Chicago, IL 
 
April, 2014 General Demonstration Report Writing Provided by the Appraisal Institute 
 
May, 2014 7-Hour National USPAP Update Course Provided by the Appraisal Institute, 
Bloomington, IL 

November, 2014 General Demonstration Report-Capstone Program Provided by the Appraisal 
Institute, Oklahoma City, OK 

March, 2015 The IDFPR Enforcement Process Provided by the Appraisal Institute, Bloomington, 
IL 

May, 2015 Complex Litigation Appraisal Case Studies Provided by the Appraisal Institute, 
Chicago, IL 

May, 2015 Fundamentals of Separating Real Property, Personal Property, and Intangible 
Business Assets Provided by the Appraisal Institute, Chicago, IL   

March, 2016. 7 Hour USPAP Update Provided by the Appraisal Institute, Champaign, IL 

July, 2016 2016 Annual Conference Sessions Day One Charlotte, NC 

July, 2016 2016 Annual Conference Sessions Day Two Charlotte, NC 

March, 2017 Online Forecasting Revenue Provided by the Appraisal Institute, Chicago, IL 

March, 2017 Supervisor Appraiser/Trainee Appraiser Course, Provided by the Appraisal 
Institute, Chicago, IL.  

March, 2017 Illinois Portion, Supervisor Appraiser/Trainee Appraiser Seminar Provided by the 
Appraisal Institute, Chicago, IL. 

April, 2017 Introduction to Green Buildings: Principles and Concepts Online education provided 
by the Appraisal Institute, Chicago, IL. 

February, 2018 7 Hour USPAP National Update Classroom education provided by the Appraisal 
Institute, Bolingbrook, IL. 

January, 2019 Appraisal of Medical Office Buildings Online education provided by the 
Appraisal Institute, Chicago, IL. 
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RELATED EDUCATION 

 
June-July, 2004 Machinery and Technical Specialties Machinery & Equipment 201OL. (30 
hours) Online education and proctored examination provided by the American Society of 
Appraisers, Washington, D.C. 
 
August-September, 2004 Machinery and Technical Specialties Machinery & Equipment 202OL 
(30 hours) Online education and proctored examination provided by the American Society of 
Appraisers, Washington, D.C. 
 
September-October, 2004  Machinery and Technical Specialties Machinery and Equipment 
Valuation 203 (30 hours) Classroom and examination provided by the American Society of 
Appraisers, Philadelphia, PA. 
 
December 2004 Machinery and Technical Specialties Machinery and Equipment Valuation 204 
(30 hours) Classroom and examination provided by the American Society of Appraisers, 
Manhattan Beach, California. 
 
March 2005 Appraisal Report Writing ALL 215 (30 hours) Classroom and examination provided 
by the American Society of Appraisers, in conjunction with the American Society of Farm 
Managers and Rural Appraisers, Lisle, IL. 
 
 
 

PROFESSIONAL MEMBERSHIP: 

 
2004-2015. Candidate membership in the Appraisal Institute 
 
October, 2015. Received MAI designation from Appraisal Institute 
 
 

PROFESSIONAL EXPERIENCE: 

 
April 2004-2005. Part-time residential real estate appraisal experience with Castle, Inc., Lester 
R. Knight, owner. 
 
April 2005-December, 2006. Part-time commercial real estate appraisal experience with R. 
Dennis Tompkins, owner, Tompkins Appraisals and the Appraisal Academy. 
 
December, 2006. Successfully passed the examination for Certified General Real Estate 
Appraiser for State of Illinois. 
 
January, 2007. Formed Midwest Valuation Group, LLC. with R. Dennis Tompkins, performed 
duties of primary lead appraiser.. 
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January, 2008. Formed Professional Valuation Technology, LLC as sole member. 
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Buyers Price Opinion
Analysis

Proiect ID: Parcel ID:
Parcnt parcel 18092ff018
City of Peoria
Client Contact: Richard Whire / IpOpIF

Date Qrdered: ost tst2o2t

INTERIOR INSPECTION : yes DRIVE-BY ONLY No Inrerior has been inspecred

SUBJECT Propefi Address: 456 Fulton Street Suite 401 - 402
IL 61606

Non-MLS

COMMENTS ON SUBJECT'S CONDMON
is well maintained a class "B" finish.

to the downtown.

which
spaces in the subject property have a history of long-term vacancy as well as previous foreclosure

on overall

SUBJECT PROPERTY Sq. FL *UNE Pre Sq dd( staircr cEs qang€ Ld saz€ Ya Buitt

1 1000 2 NEG 0 0 B N/A l98l

OWNER'S ilAiIE c!frnuy ustad? Prcvio6
OOlil

PrcUo{B LP

City of Peoria NO 0 UnknownNone on
record

Mechanical systems to should be verified to be in
good working order upon lease inception

Commercial
Office

YES AVERAGE

I Property interiorwas ini
I Proner

Comparable Lease sq. R flntu
lut

P.l6 sq sq ft sRos sq Ft
RFFAE F

Cla$ er{a tsgmatd
occuPtild

Yi trttr

#1 211 Fulton Street Unit
600

t2493 L3.77 t55278 1s5278 B 77.73 2000

#2 330 SW Water St.
Peoria

6500 2 5,00 13,000 13,000 D 0 O7o 99999

#3 733 SW Washington -
Winkler

i500 I 11.00 44,400 1500 C 0 987o 99999

#4 112 E Washington -
Bloominqton, IL

r4217 9 11.50 189000 r 89000 B 0 68Vo 1928

#5 2002 Fox Creek Dr -
Bloomington, IL

7428 I 17.50 7428 7428 B 65
space
lot

Oo/o

Single
Tenant

1982

tubj,
finaha Typa (ffotEor mxGt

iNp€cted
La$ Data DOl.l Original

LP
LP @ sale Sale gf

#1 4 Block UNK Cash Average yes t0/4/99 365+ $ 10.00 $ r3.00 13.7'l
#2 I Mile No Cash Average Yes Pending 200 0.00 -

Neq
Neg 5.00

#3 l Mile No Cash Average Yes Lzl6t19 60 11.00 l 1.00 11.00
#4 40 Miles NO Cash Average Yes N/A 365+ I 1.50 I 1.50
#5 40 Miles YES Cash Average Yes N/A 242 17.50 17.50

NOTE3 Which arc dos€st @mparaHe Pl€as€ note any adjusbnents
#1 211 Fulton Street is the most

comparagble based on Class of
finish

Property has much more square footage and has a stable occupancy over
the last 10 fears of 70o/o - 77o/o

#2 330 Water Street is a pending lease Property is distressed and lease reflects build out required to bring the
property up to a level required for new tenant occupancy.

Comparable Listings Sq. FL wnG
lvdL

Pd6 5q Sq ft GROSS sqE
REiTIBLE

clas ftiage ESm.bd Yr. Bullt

#t 456 Fulton Street - 2nd
Floor

4526 5 12.00 I 3968 I I 3968 I c 0 93o/o l98l

#2 114 NE Madison 3lll 2 12.00 48311 483 tl c 0 93o/o 1950

#3 211 Fulton Street 1510 -
22.44r

14 16.50 155278 t552'78 B 0 7'7.73 2000

Pbx. ro suDJ.
(blt6/mils)

Fn.nG Type 6dtuon 6U6t Li* D.t€ Original LP Current LP
#1 Site of

subiect
NO N/A Average no 3luLe 365 + 12.00 / Sq Ft

#2 10 Block NO N/A Average no 10/11118 956 12.00 / sq ft
#3 4 blocks NO NIA Average Yes 0B/13/18 l0l5 16.50 / Sq Ft
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456 Fulton Street is the same and the
subject property. Listings have long
term vacancv

2l1 Fulton is listed twice - both for the market rates of
currently vacant units as well as the occupied units on
site.

AS IS VALUE: 13.50 List price Der Sq Ft Averaqe $ N/A
Interior/Exterior Repaired Value 0.00 Sale price oer So Ft Averaoe ;N/R
Estimated Lot Value hiqh

Broker Name:
Company Name
Address:

Amber Neal
Date:
Phone Number
Fax Number
E-mail

05124t2021

309-696-9310

Jim Maloof Realtor

803 W. Pioneer Parkway aneal@maloofrealty

Peoria, IL 61 614
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BPO / CMA DTSCLOSURE

Client acknowledges that the Broker Price Opinion / Comparative Market Analysis

provided by Broker, Amber Neal, on May 24,202L is merely an opinion of the
Broker as to the current and approximate fair market value of the subject
property/ real estate, and was prepared by licensed reat estate broker, not by a

state certified real estate appraiser.

Subject property add ress:

456 Fulton Street Peoria, lL Suite 4OL and 402

Prepared for current lease value not for sale or purchase value purposes.

Warm Regards,

Amber Neal

Commercial Broker/ Jim Maloof Realtor
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IPOPIF

Office location
Compadsfi Grid

Padagraph Building

205 N. Main Street

znd Floor Space

9,712 Square Feet (Lease will befo.
5,000 squarefeet)

owrerAsk: S12.00/sF (5,000 sF).

S60,000/year, plus utilities

Modified Gro$ (tenant pays utifni6)

Offi@ spa@ is individually mdered
and with an lndividual HVAC systeh.

Ihefl@r h.s an open flos plan with

(nowater),

f6. Total o{ 9,719 Square Fed
rvailable

AveEge. Locked entry door to small

lobby and elevatoF.

lncludedteh parkingspaes in a

street lsel dtdd parking lot ns
tothe building.

Same.

Same.

Hdds?

2002 Fq Creek Road

4928 SF- Sing,e qcupancv building.

owner ask 517.50 sF

5a6,2+a/y.ar.

Rate indlds utilitles, buildint

I'lo.

Ndvlshed.

Excellent. 84 surface parking spac
available.

Same.

Samc.

Hdels?

Nohe.

Hi #ed f ber internd,

BradyBuilding
2103 Easland Drive

7,180 SF, Can bedivided intotwo
units of approximately equal SF,

Landlo.d tuk 510,25 SF

536900 peryearfor 3,600 square
ied.
573,595 per yearfd 7,180 square
leet,

51.50 perSF (dimated)Tenant pays

Yes, Owner will build out.

Good. Dired access inlo building
from the dreet.

Excllent. Office is a partofah muhi-
office building loqtion with plenty of
parkihS.

Same.

Same.

Hotels?

None.

Keplr Vision Building

112 E. Washington Stred

4th Floor Office Spae.
Approximately 1422 SF ahilable.

Landlord Ask: $11.50 per square

lod.

t5g,ooo/year for 6,000 squa rc fd,
t115,000/year for entire 1O,OCE flod
ipa@.

Full dilities are included in lease,

lstimated at 52,00 per square foot
ter yeat.

Full utllities are included ln lease.

Negotiatble with ihe landlord.
A€ilabh estimded in 30days.

Y6. Tdal dapprorimately 10,000
spee available

Very good. Lobby staffed with
sedrity/re@ptionis. Controlled
aeess beyond lobby Mtrolled by
keysrd acs.

G@d.
Very limited parking adia@nt to the
buildihe.
Strd lwel parkinglds nearby.

Two pa*inggamgeswithin 1to 3
blocks.

Good accs ftom interdates,

Commercial ailcrrler setuic at lo€l
airport.
Affirakt€in seruice into nearby
Nomal.

Hotels?

Could utilize office spae area.

Ahernative sit6 not explored.

Notexplor€d.

OneTech Plaza

211 Fuhon Strd

L500 - 22,241 SF Avallable

Landlord aski S15.5o SFlyr.

586,9a8/year for Suite 703 which is

isted at 5,272 SF.

rriple Net (NNN)

lncluded in gross lease prie.

No,

Very 8ood. Lobby mffed with
securitylnfornation desk.

Parking dect awibble. Direct access

Same.

Same.

Hotels are available within bldks of
offie space.

411 Hamihon Blvd.

343 - 13.471 SF Available

Landlord ask: S15.50 PSF-FSGfor

smesuites and 5S18.CO PSF-FSG for
dhersuhes.

56,525/year for 4292 squarefod
ofii@space {S15.50/SF}

Full setuiceSross lea* lncludes
(tiliti6. No additional CAM charg6.

lncluded in gr6s lease pri@,

Nd explored.

Nd visited.

Attached parkin8 deck available, with
diredacGsto buildinc.

Same.

Same.

Hotels are availablewithin block of
office soace.

Large mdingr@m available to
lenants atno cost,

Twin Towers Building

456 Fuhon stred, Suite ilol &,t02

dass B

8914 5F av.ilable

M.rket Analysis: 513.50 perSquare
Fod
Cityof Peoria Ask 510.00 per Square
Foot per year

IPOPIF Offsr S9,00 per Square Foot
ps year

$54,000 FEryear, plus utilitiB based

on 6,000 square feet,

Modifi ed cro$ Leas. OMshlp dalns
espondbtfry fo prcpcrty bts, wer
rnd sewen IPOPIF wlll pey eldcftry ard
tas utllity ffi.

Ienant is responsible for €lectriclty

lootage ftcupied.
Pa$ hiSoriel ulility expense ls

app.oximatelv 5200.00 per month.

to suh at
@st.

e*imater 30 {O days to

install new LED overhead
and n€w

TftI
available.

Se€ure buildinSwith acessto offie
suit6thrcuth a key<ard ehtry
sysem.
Buildingis locked at 5:30 PM ahd

Very good.

Underground parking available (200

spaces) at a daily or month ly fee
(S75.00). Dired.ftessto offi@ suite
frcm parkingtarag€, via elevator,
Parkinggahges nearby.

On street parkihg nearby.

highwaF sySem into downtown.
cfrmercbl ail carierservi@ at l@l
airpon.
Ubd, Lyft and limited taxi serui@.

Amtmktrain seruice not awilable,

Hdels are available within blockof
offi@ spa@.

Cityof Peoia has a training room on

for our us-
computeF,

Prcpertv Class Twe

Square Footage Available

Price pe. Square Foot

Lease Amount

tease Type

Utilfty Expensg

guild to Suit Requiremsts

Buildint Security

Parking Awilability

Trahsporotion

PublicTEnsit

Ovemight ac@mmodations

Board and Commin@ Room Access

T*hnology
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IPOPIF

Office location
Comparison Grid

anto

Not applicable.

IPOPIF would be rGponsibleto
purchas/lea* fumiture and
ne@ssary off ce equipment.

Break r@m available (no Mter).

Sltevisit was cohduded in March.
lhformation provided partially
qpdated inJune. May be r@m to
hegotlate a lower rate?

Pantagrapn Euildmg

205 N. Main Strd
BLMIilGTONBLOOMINTOiI

IPOPIF Muld be responsibleto
purcha*4ease f urnifu re and

necessry of6ce equipmst.

Nd qplo.ed. Likelyableto iniall an
offi@ seurity sy$em.

Nd dplored,

Nd eppli€ble.

Buildint is available for purchase.

Singletenant space-

Stand alon€ building.

2002 Fox Creek Road

IPOPIF would be responsibl€ to
purchase/lease fumiture and

nssaryoffi@ equipment.

Nd appli@ble.

Shive-Hattery Offi.e Space

BIOOMINdONAIWNGTOI{

lPOP|Fwould be responsible to
purchae/lease f urniture and

ne6sryolflce equipment.

Not explored. tikev able to install an
off ce edrity sy$em,

Common arca reStoom.

Notappli€ble.

Would need to r4onfirm and update
allcohponents of this infomation.
Spaes on dhsflooE are aEilable.
Ihe 4th fl@ sp*e has higher
eilings.
Building is a hisoriel building and

rwed as orporate h€adquartersof
State Farm lnsuEne until 1974 blt
continued to host State Farm oftie
uhtil 2018.

KeplrVision Building

112 E. Washin4on Stred

IPOPIF would be rgponsibleto
purchaseneae f urnitur€ end

he6sary offie €quipment.

Nd qplored. Likely ableto insall an
oflice s@rity sy$em.

Not explored.

Not appli@ble,

Site Ms not vished. lnformation
obtained from a brochure. Would
need to @ntim the suits that are
available atthistime,

une lefi PEza

211 Fllton Stred
PEORN

IPOPIF would be responsibleto
purchaselease f urnhure and
necssary offi@ equipment.

Nd splded, Likelvableto iniall an
offce security rySem.

Nd qplored,

Nd applicable.

Restaurant, post otfice and a bank
located oh theground floor,
Fitness and rec bom availableto
tenants.

lnformation obtained troh a

br*hure. Site not visited. Would
needto contirm the suit$that are

Nailable atthis time.

411 Hamilton Blvd.

PEfih

Yes. Some ofi ice {b{cle systems,

wall dMdert desks, and office

leese orpurchase h6 not ben
discused.
Offie security sy*em can tE
innalled.

Breakroom shared with othercity

comnon area re*@m, key control

offrces on sa6e fl@r.

ac6s.

not a prohibited transdion.

SiE visits were conduded.
City of Peoria $aff were very
c@Perdive and suppodive.
LoEl and state political officeholdec
wde lefters of suppoft to l@te
lPOPlFoffie in Peo.ia-

twth towers alnqtng
456 Fuhon Street, Suite 4Ol & 402

Offi@ Fumiture and Equipment

Of{ice Security

Prudent Pe6on Rule

Prohibited Thnsadion

Misellaheous
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Loopl.{et{I
Jeffrey Grqves

(309) 453-7100

Twin Towers Plozq , 456 Fulton St
12,226 SF of 4-Stor Office Spoce Avoiloble in Peorio, lL

JP(-j C()rrmercral lieai [..:tate
{J
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ALL AVA| LABLE SPACES (5)

SPACE stzE TERM RATE

1st Floor 2,500-6,500 SF Negotioble Upon Request Office

1st Fl, Ste 104 1,200 SF Negotioble 512.00 /SF/YR Office

2nd Floor 1,674-4,526 SF Negotioble 512.00 /SF/YR Office

SPACE USE CONDITION AVAILABLE

30 Doys

30 Doys

30 Doys

PROPERTY OVERVIEW

-Porking Deck-Views of City Holl ond Civic
Center

' Conferencing Focility

' Food Court

a Signoge

Building Size 139,681 SF

Building Closs

Typicol Floor Size 34,920 SF

Unfinished Ceiling Height 12'

PROPERTY EACTS

Building Type

Yeqr Built

LoopNet Roting

Building Height

Porking

Office

1981

4 Stor

4 Stories

B

5 Surfoce Porking Spoces
200 Covered Porking Spoces

WALK SCORE @

Very Wolkoble (76)

TRANSPORTATION

+ AIRPORT

Generol Woyne A. Downing Peorio lnternotionol Airport 15 min drive 6.6 mi
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MAP OF 456 FULTON ST PEORIA, 
'L 

61602
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( '( ) \{ i\'l I l{ (*1 .{ l-
WY/ W,J4f5[Pi"ICAMP t R,C OI.I

Executive Cfflce Building
411 Homilton BlvC. - peoric:

OFFICE/RETAIL SPACF FOR LEASE

r clb (lcnrppr

. Office ond relcilspoce cvaitable for lecse
of the Riverview Plozo in downtown peorio

. O_fficc spCIce ovoiloble from 343 sf up to
13"471 sf .

. Fully equipped iurnkey resloursnt
ovoilcrble on ihe moin l.evel.

. Locoted in the heort of the CBD.

. Reslcurcnt, post offl,ce cnd o bonk
locoled on ihe ground floor.

. Aciditionolomenities include o fifness room,
rec room, ond o lorge meeling roorn.
All ovailo:ble to Jenonls oi no cosi.

. tsu,ilding is under new ownership ond there
is curently on-site monogement fuil time.

. Full service gross leose includes utilities. No
odditionol CAM chorges.

. Allcrched porking deck with direct occess
to building.

H- MA I u. ry',i 
ill [r1y11 y ri," r#l !,,f,? y.9:

E lr4r\lL j\ r':.,r,,r'.,,ur,,,1; jr;..1.,y ,r1r-rlPll),r)l r;..,'t i i_:!-L lcc-5:i',, :ii| ,lf.t,: .-rl19-64:1.ir: I -
Steve Reeves

JOSEPH & CAMPER CC]\lMERCIAL I 5.)CI N UNIVER5IT'Y PE1;RI rt. lL | 30?-591-5919 | WVv'W."JirSEpHC Ai\"\FFR.CTJM
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"-:,li,ii

SUITE SQ FT LEASE RATE

r 000 2110 $,l5,50 PSF - FSG

r 004 r 38l $15.50 PSF - FSG

r 0t0
,lB.l3

$,ls.so PSF - FSG

r 020 876 $rs.so PSF - FSG

1022 2264 $,ls.so PSF - FSG

r 200 13471 $rs.sO PSF - FSG

I 300 21 41 $rs.so PSF - FSG

r 302 1042 $r5.s0 PSF - FSG

I 304 343 $rs.so PSF - FSG

t3t5 414 $r5.s0 PSF - FSG

r 330 1991 $,l5.50 PSF - FSG

1 402 669 $r5.50 PSF - FSG
.l 
502

.l 
069 $,ls.so PsF - FSG

t5t0 3BOB $r s.50 PSF - FSG

1 512 726 $,ls.50 PSF - FSG

1322 1 132 $r5.50 PSF - FSG

04,l 5 8426 $,ls.50 PSF - FSG

0433 t 120 $r5.50 PSF - FSG

i--
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tiit i+r"i',l.r,,t,-l iit:' :r''ti i{. .,f itg19 i1, rlr t -',r. -rr;r:+

SUITE ' sQ,Ff LEASE RATE ,

1514 1674 $ r 5.50 PSF - FSG

1701 4356 $,l5.50 PSF - FSG

1711 I 639 $ r 5.50 PSF - FSG

1716 406 $r5.50 PSF - FSG

1718 t 624 $,l5.s0 PSF - FSG

1719 r 089 $r5.s0 PSF - FSc

r 800 670 $rs.so PSF - FSG

t806-tBt0 4292 $r5.s0 PSF - FSG

1816 680 $ 1 5.s0 PSF - FSG

r 820 1 440 $15.s0 PSF - FSG

1 824 1362 $,l5.50 PSF - FSG

1 925 170 $,l5.s0 PSF - FSG

1926 702 $r8.00 PSF - FSG

1936 62s $18.00 PSF - FSG

r 938 435 $r8.00 PSF - FSG

2003 s900 $.l8.00 PSF - FSG

2 r00-s
Penthouse 1 444 $15.50 PSF - FSG

Restourcnl/
Ccrf e 2373 $ r 5.s0 PSF-FSG

I

Page 79 of 115



& (umptr
('() \,{ M l: ItC'I A L-

\^/WW. J OS FPHCAMP ER.COM

{t--*ffi-
El

.t--t-+-[-
'Eft-J:""

tr

SUITE I2O2
9,540 SF

EtaI

surTE r200
13,471SF TOTAL

SPACE CAN BE
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PnoprR:rY DITAI L5 DruocRAPH ICS Qa\O Esr.)

PROPFRry TYPT OFF|CE/RTTAIL I MIIE
RADII.'S

3 MIIE
RADIUS

5 MILE
ftADIUS

BUILDING SIZE 543,I3I SF POFUTATTON 8,76A 75,71A t4B,B09

SPACES AVAILABLE 343 SF up io 13,4/t St- t"tousEt-toLDs 3,797 29,987 61,732

ZONING BI rf{e CIME $38.701 947 ,609 gss.000

YEAR BLJILT 19 6s

LFASE RATE SET CHART ON PAGES I& 2

I A5T TYPF
FULL SERVICF GROSS

{iNCLUDES UTtLtTtES)

*LEASING

ll.lCFNTlVFS

3 morrths free renl for ony new 3 yecr
lecse signecl before Moy 3lst 2021.

5 rnonths free rent for ony new 5 yecr
lecse signed before Moy 3lsi 2O2l

Steve Reeves
:l CELL; 309-643-0717 E-MAIL: Sieveree vs5 c,iosepticcmper.com l CFLL: 309-SS0-01 39

E.MAIL:

JOSEPH p(l C,AMP.ER OI"4MERCIAL 5OOI N. U'NIVERSITY PEORIA, IL 309=69r-s919 COMPage 81 of 115



0ltt TtcH PIAZ,A
2II FULTON STREET, PEORIA, IL 6I602

()FFICE BUITBII{.G TOR ffiAS.E

lAsoil Mil.LrR
30t. $93.3000

io son(&mcr loof com.c om

;i i l, :' ; \; '.I
." i, i i t jt jl
COMMH,tr{IIAT-
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(}FNCE BUILt}ING FOR LEASI

$i'1

I

,A$oil Mtil.ER
jo son@ molootcom.com

24llW Cornerstone Ct Peono, lt 6lfjl4 I 309 693 3000 I nlolootcontriercicl conr
(,()x{\4t;t{( t,\lPage 83 of 115



Fgsfr$ffitY &g$ERiPT$S#

Closs A office building in downtown peoria is offering mony
suites ovsiloble for leose. Spoce ovoiloble on the moin level,
5th & 7th floors.

pft {3FmR.tr\, *{}&$8ttft $s t's

. 7-story CBD premier officefretoil building with on-site
monogement

. Newly remocleled lobby ond common oreqs

. Monned informotionf security desk in lobby areo

. Attoched porking deck with direct cccess to oll office
f loors

. Excellent occess to l-74.

. Locoted between the Peorio Riverfront Museum 6, the
new OSF Healthcore Ministries Hecdquorters

$$rrsgff& suffifl,q&RY

Le0se Rote:

Avoiloble SF

Building Size

$trA8s$

$16.50 srlyr (ruruN)

r,5r0 - 22,44r SF

t55,278 sF

[[&$r eAT[ $pA#il $fi;$

Suite 700

Suite 500

Suite 5004

Suite 5008

Suite 701

Suite 703

219 Fulton

$16.50 sF/yr

$16.50 sFlyr

$16.50 sFlyr

$16.50 sFlyr

$16.50 sF/yr

$16.50 SF/yr

2,966 SF

8,039 - 22,441sF

8,320 * 22,4415F

1,685 - 22,4415r

3,397 SF

5,272 sF

1.5r0 sF

6.50 sFlyr

tA$0il Mil.rtR
jcson@moloof com.com

.l J lt i{r l"ri; i{:rilli :t'a-r.1 i:: i i:") i j i:: i :'i, ii .;iii'! 1 j ii'j':- i1 ., : 
j.li;:;' ;i .:,iiij ii, i t;;; j',i;;j11i;, 

"'[ r,1
lF{i:rtt.iI,:ii ;;i rijti, ::i
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OTNCT BUILI)ING FOR LEAST

El)

Suite 5004 8.320 usr)suite 5008 (r,oes.s usr)

t6

coRRrooR

lt

CORNIDOR

OFFICE

otr!-rcE @

OPEN OFFICE

OSICE OFI'ICE oFFlca

OFFICE EECEPT.

CO{NERENC'

suile 500 (a,oao usr suite 700 (Z.SOO usr)

tAs0il Mil.ttR
jo son@mo loof com.com

24ll w cornerstone ct Peorio [ 616]4 I 309 693 3000 | nrcrloofcnmnrerr:iol corrr
( ( )\4\4trl{( .lr\lPage 85 of 115



OFTICT BUILt}ING FOR TEAST

h

\
a{
q

o
L\q
I

t)+5r n

ilSl I

suite 701 (g,sgz usr) suite 703 (s,z;z usr)

OPSN OF'FICE
1.OtO SF_

r,---_-

STOR.

REST
ROOM

KT'I'

OFTTCE

OFFiCE

2r9 Fulton (r.Sro usn

tA$0lt Mil.LtR
jo son@ mo loof com.com

2411 W CorRerstone Ct, Peorio ll 61614 I 30ii 693 3000 I rrro[--ofcomnrercictl conr
( ( )\,{\ltrl{(,lAlPage 86 of 115



OTilCt BUILI}ING FOR LTASI

chffia*#H,fu

s*m",'*,n

FOUR;.POINTS

l,ERp: \idRalr!;!"1 r,

,{rmctt

tsusey

,.\,4lii.,j

s
Cormlerce

llar*
frAssociatedBank

SPttc

rb-I-rsr'H

lnff 3Hil.Ht 5il[$ffiFfirffics
TotolHouseholds

TotolPopulotion

Averoge HH lncome

29,t88

74.648

$46,960

60,738

r46,760

$54,178
:-\

$

3,784

7.282

't r
@ lmagery @2021 , MaxarTechnologles, USDA Farm Servlce Agency

tAs0l{ Mil.t ER
iqson@m oloof com.com

24ll W Ccrrnerstonr,t Ct ueorio lt 61614 I 300 6S3 3f100 I nrolootconrnrerci(rl con't
( (),Vl1Vll;l{( lr\lPage 87 of 115



d: LoopNet

Meghon O'Neol-

Rogozinski

(309) 664-3617

Michoel O'Neol

(309) 664-3617rc EI
cor.rrwl:I-L
BANT(ER
COMMHRCIAL

REAL ESTATE CROUP

Keplr Vision Building 1 112 E Woshington St
128,493 SF of Spoce Avoiloble in Bloomington, lL

t t E

E

t

E
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ALL AVATLABLE SPACES (9)

SPACE SIZE TERM RATE SPACE USE CONDITION AVAILABLE

lst Floor 14,277 SF Negotioble Stl.SO /SF/YR Office/Retoil Full Build-Out 30 Doys

2nd Floor 14,277 SF Negotioble S11.50 /SF/YR Office Pqrtiol Build-Out 30 Doys

Srd Floor 14,277 SF Negotioble Stt.SO /SF/YR Office Portiol Build-Out 30 Doys

4th Floor 14,277 SF Negotioble Stt.SO /SF/YR Office Portiol Build-Out 30 Doys

5th Floor 14,277 SF Negotioble 511.50 /SF/YR Office Pqrtiol Build-Out 30 Doys

6th Floor 14,277 SF Negotioble $11.50 /SF/YR Office Portiol Build-Out 30 Doys

7th Floor 14,277 SF Negotioble $ti.SO /SF/YR Office Portiol Build-Out 30 Doys

8th Floor 14,277 SF Negotioble 511.50 /SF/YR Office Portisl Build-Out 30 Doys

9th Floor 14,277 SF Negotioble 511.50 /SF/YR Office Portiol Build-Out 30 Doys
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PROPERTY OVERVIEW

The building is listed os o contributing property
to the Notionol Register of Historic Ploces in
Bloomington Centrol Business District, o historic
district encompassing much of downtown
Bloomington, lllinois. Built in 1928 in the Art
Deco style, it served os the corporote
heodquorters of Stote Form lnsuronce until1974
ond continued os o importont osset in the Stote
Form portfolio until they moved their lost
employees from there in 2018.

ln the first quorter of 2020, the new owner of
this historic building hos leosed the top four
floors to Keplr Vision, which hove been given
noming rights to the building. We now hove the
privilege to offer this unique leosing opportunity
to other growing componies in the Centrol
lllinois oreo.
The building is locoted in Downtown
Bloomington, which is the culturol center of the
City of Bloomington, o growing ond vibront
county seot community in the heort of Centrol
lllinois. ln oddition to being o work ond ploy
destinqtion, Downtown is increosingly o ploce
colled home for millenniols ond empty-nesters in
the mony recently renovoted loft oportments
throughout Downtown. With mojor venues
including the Bloomington Center for the
Performing Arts (BCPA), Grossinger Motors
Areno, The Costle Theotre, ond more thqn
twenty ort studios ond golleries, Downtown
Bloomington is the region's orts ond
entertoinment destinotion. Downtown's mony
historic buildings creote o chorming ond eosily
wolkoble urbon environment while offering
numerous opportunities for new businesses to
join our successful mix of existing speciolty
retoil, dining, ond professionol service offerings.
Additionally, the Downtown is odjocent to the
compus of lllinois Wesleyon University (1,600 +

students) which is recognized os one of the
nction's premiere privote residentiol liberol orts

universities. lt is locoted one mile south of
Advocote BroMenn Medicol Center, o 221 bed
hospitol with 1,305 employees, o port of
Advocote Auroro Heqlth, the 1Oth lorgest not-
for-profit integroted heolth system in the United
Stotes. Downtown is 1.5 miles from lllinois Stote
University with its neorly 21,O0O students ond
over o 3,25O employees who combined
contribute more thon 5833 million to the locol
economy.
Bloomington is on oword winning community
being roted in 2019 #1 on PennyGeeks.com 2019

list of the Top Cities for Recent College
Groduotes. Additionolly in 2018, Bloomington
wos nomed one of "The Greenest Cities" by
lnsurify. ln 2017, Bloomington-Normol rqnked
#10 for Top College Towns by Business lnsider.

2016
Bloomington-Normol ronked os one of "11 Cities
You've Never Thought to Live, But Should" by
Huffington Post.

Bloomington is ronked #15 for Best Cities for
new college grods notionolly by Zumper.
Bloomington-Normol Metro Areo is ronked
within top 50 Best Ploces for STEM Grods 2016

by Nerd Wollet,
Bloomington is rqnked #3 of the Top 25 Smqll

College Towns in Americq by USA Todoy.

Bloomington is ronked #10 in the 2016 Best

Affordqble Ploces to Live for Fomilies in Americo
by Liveobility,
2015

Bloomington is ronked #25 of the Best Smoll
Ploces for Businesses ond Coreers in the US by
Forbes,

Bloomington is the Digitol Copitol of lllinois
Google Economic lmpoct.
Bloomington is ronked #5 of the Best Cities for
Families in lllinois by Aportment List,
And the lists go on...
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PROPERTY FACTS

Building Type

Yeor Built

Building Height

Building Size

SELECT TENANTS

FLOOR

Multiple

WALK SCORE @

Very Wolkoble (89)

Office

1928

13 Stories

189,000 sF

TENANT NAME

Keplr Vision

BIKE SCORE @

Very Bikeoble (75)

Building Closs

Typicol Floor Size 14,538 SF

Unfinished Ceiling Height 10'6"

B

TRANSPORTATION

+ AIRPORT

Centrol lllinois Regionol ot Bloomington-Normol Airport

INDUSTRY

Heolth Core ond Sociol

Assistqnce

14 min drive 5.2 mi
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MAP OF 112 E WASHINGTON ST BLOOMINGTON, IL61701

i4r Market Sl
4L

E:$
&le
{t} l

II
a,*l

ii

u,iliHffffig

I

E t'le{ktrI St

t

tst
-E Wdshinston

E i,ts*het tt
t'

*- E M*nras 5t

a
6

f

a
I

E Ms*rse$t r
!

tj
li

:.
t
i

L
&
5'
tlt

t&
rn
s
'o+
{r}

ft
E
t:t-
{Db
(.,)

s?

s
E
a'

4rt

a
!
tt
t!
rn

(f,
vt$

TrJ

4

c

F Jatfersofl Sl
V{.leffcrsnn $l

il
*

St E ltVashlngtgn $t

z
a,
dt
w

lfir
s
tn

t
o
11f
ta

l

tt
W Fro*l $l

Mclean County
Coufihouse

I

E. Frs{t St

I
dHnqEIhs n lee Center i@ rtsts @40?1

Page 92 of 115



ADDITIONAL PHOTOS

Exterior

Typicol Floor

Exterior
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Offlce/Tech MLS #: 10815514 List Prlce:
Status: ACTV List Datet OA/I2/2O2O Ortg Ltst pricel
Area: 6027 List Dt Rec: O8|,.2/2OZO Sold price;
Address: 21O3 Eastland Dr, Bloomlngton, IL 61704
Directlons: Veterans Parkway to Ea6t on Eastland Dr.
Sold by: Lease SFly:
Closed: Contract: Rented price:
Off Mkt: Concessions: Mthly. Rnt. price:
CTGF: Mkt. Time (Lst.frot.):323/323
County: Mc Township:

Lean
PIN #: 2102276026 Multiple PINs:

Year Builtl 1990 Blt Before 7B: l{o
Subtype: Condo# Stories; 1
Zonlng Type: Offlce # Units: Min Rent, SF:
Actual Zoning: B-l # Tenants: Max Rent. SF:
BNAR Zoning; 81 Unit SF: Z1S0 Relist:

$861,60O
$861r6OO

No

7180
71AO
No

Mobility Score: 33 - Mlnlnral Moblllty.
Llst Prlce Per SF: $120 Sold Prlce Per SF: $0

Lot Dimensions: O
Acreaget O
Land Sq Ft: O

Approx Total Bldg SF:O
Gross Rentable Area:
Net Rentable Area:

Estimated Cam/Sf:
Fst Tax per SF/YI
Lease

Remarks: Grcrf offlce condo ln conv€nlent locetlon-
Approxlmate Age : 26-35 Years
Type Ownershlpl
Frontage Acc:
Docks/Delivery:
# Drive ln Doors:O
# Traller Docks:O
Geographic Locale:Central Illlnois
Location :Commerclal Buslness park
Construction: Brlck
Building Exterior: Brlck
Foundation:
Roof Structure:
Roof Coverings:
Air Conditioning : Central Alr
Heat/Ventilatlon : El€ctrlc
Electrlcal Svcs :Separato Meters
Fire Protection:Flre Extlngulsher/s, Smoke or Fire prot€ctors
Current Use:
Potential Use:
Client Needs:
Client Will:

Misc. Outsider
# Parking Spaces:
Indoor Parking:
Outdoor Parking:
Parking Ratior
Misc. Inside:
Floor Finish:
Extra Storage Space Avallable;
Water Drainage:
Utilities To Site:
HERS Index Score:
Green Disc:
Green Rating Source:
Green Feats:
Known Encumbrancesi
Backup Info:
Tenant Pays;Alr Condltionlng, Electric, Heat, Janltorlal
Possession:
Sale Terms:
Investment:
Users:
Gas Supplier; <span class="value" $addtruncate>Nicor Gas
Electrlc Suooller: <soan class="value" $addtruncate>Ameren

flnancial Informatlon
Gross Rental Income: $O
Total Jncome/Month:
Total Income/Annuall gO
Annual Net Operatlng Income:lio
Net Operating Income Year:
Cao Rate:

Real Estate Taxes: 916,000
Tax Year: 2Of9
Total Annual Expenses: gO
Expense Year:
Expense Source:
Loss Factor:

Broker Private
Internet Listlng:Y€s Remarks on Internet?: Y€s Broker Owned/Interest: Yes
VoW AVM: Y€s VOW Comments/Revlews:Yes Lock Box: (Located at None)
Listing Typer Exc_luslve Rlght to Address on Internet: Yes Speclal Comp Info: None

Sell
coop comp: $15000 (on Gross other compensation: call for Rent Roll Info:

sP)
Information: Other-See R€marks Cont. to Show?: Expiration Date:
Showing lnst; Uso showlng tlme'

or call George
Gramm 859-334-
9690

Broker: RE/MAX cholce (97023) / (309) 664-8500
Llst Broker: Blll Brady (970459) / (3O9) 664-8571 ,/ bilbrady@remax.net
,Colist Broker: George cramm (950176) More Agent Contact Info:, COPYfIght 2021 }IRED LLC - TNFORI'IATION NOT GUAMNTEED, REQUEST ADDITIONAL INFORMANON FRO!'I BROKER, INVESTIGATE EIIVIRONMENTAL. USE DUE i

MLS #: 10B15514 Prepared By: Mellssa Dittbenner I Berkshire Hathaway Central llllnols Realtors I 06/30/202110:30 AI;
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MLS# : 108155 14 Offlcc/Tech 2103 Eastland DR Bloomlngton, 6t704
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{I Looplrdet-

Doniel Corcosson

(309) 310-s94e

RE/MAX Rising

2002 Fox Creek Rd
4,928 SF of Office Spoce Avoiloble in Bloomi

HIGHLIGHTS

r Just off interstote 55 ond 74 in Bloomington

r Exposure to Veterons Porkwoy

I Fully renovoted open modern design with tons of
noturql light ond collab spoce
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ALL AVATLABLE SPACE(1)

SPACE SIZE TERM RATE SPACE USE CONDITION AVAILABLE

1st Floor 4,928 SF Negoticble S1Z.SO /SF/YR Office Full Build-Out Now

PROPERTY OVERVIEW

This property is ideol for ony type of office
including medicol use os well os other speciol
proffesionol services/religious or retoil
qdministrotion, etc. lt hos 2500 sq ft finished

' 24 Hour Access

' Controlled Access

' Courtyord

' Fireploce

t Kitchen

bosement ovoiloble with 2 bothrooms ond
kitchenette or storoge use. Property is olso
ovoiloble for sole ot 5950,000

' High Ceilings

' Noturol Light

' Pqrtitioned Offices

t Secure Storoge

PROPERTY FACTS

Building Type

Yeor Built

Building Height

Porking

SELECT TENANTS

FLOOR

1st

Office

1982

Building Size 4,928 SF

Building Closs C

Typicol Floor Size 4,928 SF'l Story

65 Surfqce Porking Spoces

TENANT NAME

Crowne Reolty, LLC

INDUSTRY

Reol Estote
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TRANSPORTATION

+ AIRPORT

Centrol lllinois Regionol ot Bloomington-Normol Airport

MAP OF 2OO2 FOX CREEK RD BLOOMINGTON, IL 61701

+

PcrtinHflon Fl

Rd

lphabet $oup Academy

I, Freedom BaBtist Church

6b9.c.
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18 min drive
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ADDITIONAL PHOTOS

o2-tMG_6728

03-rMG*6735

05-rMG_6723

o6-lMG_6724

.s :t

' :'::r;

o4-lMG_6736 07-tMG_6729
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0B-tMG_6730

09-tMG_6731

10-tMG_6732

Listing )D:21O68032

11-rMG_6733

12-lMG_6734

Dote Creote d: 9 / 26 / 2O2O Lost Updoted:.5/3/2021
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FOR LEASE I OFFICE SPACES AVATLABLE

205 N. MA|N STREEI BLOOMTNGTON, tL
REAL ESTATE GROUP

.s*, ;{t\ E C ()r r)\\'I_r.I.
I],\N l( l, Ir
(,()t\l \tI_R(_I {t

2ND FLOOR:

3RD FLOOR:

3RD FLOOR:

LEASE RATES:

9,719 SF ($12.00/SF)

9,719 SF ($12.00/SF)

1,300 SF ($14.00/SF) r"le'.

Modified Gross
(Tenant pays utilities)

PROPERTY OVERVIEW

FEATURES:
. Downtown office building with lease space

avaihbb on the second and third floors.
. 2nd floor-open floor plan with private offices

built into the west and north walls. Break
room within space (no water).

. 3rd floor-{arge space has private offices built
into the west and north walls and three large
conference rooms in the middle of space.

. 3rd floor-Suite 302, attorney office,
conference room, private offices, reception.

. 3rd floor-shared break room for entire floor

130,101

E.t PoFrlatlon

tE2,075

EsL Avarago lncomo

t02,791

llo. otEmploy€oi

4105

No. of Buslnos3€g

6t,85t

Esl. Populs{on

17q859

Est Avrrage lmonra

l{o. ofEmployed

81,343

2,780

No.otBudlt6s3

10,182

ErL PoFuhtlon

30r,651

Ert. Avsragr lncoma

?,.J91

l{o. ol Employqe!

{e9

No. ofSurlnerses

FOR MORE DETAILS CONTAGT:
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FOR LEASE I OFFTCE SPACES AVAILABLE

205 N. MAIN STREET, BLOOMINGTON, IL
REAL ESTATE GROUP

lnd lloor North
9,719 5f

. Spaces are divisible, all improvements can be removed

. No load bearing walls

. lndividual HVAC units

- 
. 

*Parking 

attached to building

3rd floor North
9.7r9 SF

Suite 302: 1,300 SF

Current Attorney office

,/-yf
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SQUARE FOOTAGE

L,200

t,L25

750

2,925
6,000

OFFICE SIZE

300 (1s x 20)

300 (1s x 20)
300 (1s x 20)
300 (ls x 20)

22s (lsxls)
22s (lsx1s)
22s (1sx1s)

22s (lsx1s)
22s (1sx1s)

1s0 {10 x 15)

1s0 (10 x 1s)

1s0 (10 x 1s)
1s0 (10 x ls)
1s0 (10 x 1s)

37s (1s X 2s)
1#)(45+

400 (20 x 20)

1,600

400 (1s x 1s)
1s0 (L0 x Ls)

OFFICE TYPE

EXECUTIVE

EXECUTIVE

EXECUTIVE

EXECUTIVE

LARGE

LARGE

LARGE

LARGE

LARGE

STANDARD

STANDARD

STANDARD

STANDARD

STANDARD

LARGE RECEPTION

MUTTI PURPESE

LARGE CONFERENCE

L6-20 SEATS

CIRCULATION

LARGE COPY ROOM

SMALL ROOM

OFFICE SPACE REqUIREMENTS

OFFICES

EXECUTIVE DIRECTOR

CHIEF INVESTMENT OFFICER

GENERAL LEGAL COUNSEL

cHrEF FtNANC|AL/ADM lN. OFFTCER

INVESTMENT OFFICER

INVESTMENT OFFICER

INVESTMENT ANALYST

INVESTMENT ANALYST

ADM I N ISTRATIVE MANAGER

ADM I NISTRATIVE COORDINATOR

ACCOUNTANT

ACCOUNTANT

COMM U NICAT]ON SPECIALIST

IT MANAGER

MEETING SPACES

RECEPTION SPACE

BoARD \ND EOMMITTEE MEETING

W
CONFERENCE ROOM

COLLABORATIVE SPACE

FILE ROOM

LUNCH ROOM/MEETtNG ROOM

1

2

3

4

5

6

7

I
9

10
LI
L2

13

t4

A
B

c

D

E

F
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DISTRICT OTTFICE:
3OO E, U'AR MEMORIA! DRTVE
$utTE 303
I'EORIA, JL 61614
PHONE: (309) 68t-t992

Respectfully

SPRINGFIELDADDRESS:
632 STAIE HOUSE
SIRINGFIDLD, IL 62706
FHONE: (2tZ) 782-tt86

C{r/,-* ffi--A"*-@r.f/,
DEPUTYMAJORITYLEADER

STdrE REPRF,SENTArIVE 
" 92ND ;FiNrCr

Trustee and Executive Director Richard Write,

Recently it has come to my attention that{he lllinois potice oflgers pension lnvestment Fund isin the process orr$r.nq .io;ti; fo;th"ii h-;qry;;#;no tt,"t rhe peoria.Merro Area is
3;'l'g#5i*ffii #:j[:'t't".i.iii'g 

n"'., ano i'eoi6-*"rro Gil;;"ii;;ffi forthe fund in

First' Peoria houses caterpillars financial^and accounting forthis Fortune 30 company. peoria,sdowntown officers 
? grgat i,vorn enviroihent.with pdit;i;tfice ptace tocations rhat woutdmeet the needs of the fund. As ttre n.aio willfind;rl;ih*;re severar national banks, rargeaccounting firms' that could n" orl"rnlce to the d;d. il;ria.also has great hoters, andconference centerselong with *n"* ili;r;;iil;ffi"- #rins acc;siib-irity;;; incomingtravelers an ease' eeing-ceniraliy ro.i'tio in tt* ii"tlT"orir'i* 

91tr1ateo arorit irnro hours southof chicaso and about t'io r,ouiJitffi;l:t,!?4;.?iiiligiquitanre 
t,.aver for anyone wirhinthe state who may seek to 

"i*it 
tto'i"lusiness with the rr-ni. omrers within the state cangfllgJll;rl':ffi:sirv avoidins *u'h iiir,- tili'lJiri".*ll*tion thatwourd come with the

Another fact about the area is that Peoria 
i:-$T: :r,he rargest medical community outside ofChicago. This is a srowifg inOustrv iiiiru area and curenfli the area,s largest employer, Thisshows that business and innovatioi c; b; ;;;;;#;l;j with sreat su&ess. r wourd arsolike to mention peoria g*"r";.l,idlv""il"rt*O anO uiverseivorr<rlriel"rt ti.iing quatfty oflife' entertainment' anc recreadfi:;;;re of the b*;;'Gl, of living standards in the state.

I encourage the lPoPlF board of trustees to bring the investment fund to peoria. I know theff*:T 
climate' housing *t,r..t,'g""iresources and infraskucture woutd make the fund

Representative Jehan Gordon_Booth
Speaker Pro-Tempore

sgysEAnII\KS
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Richard White

From:
Sent:
To:
Subject:

senatorstoller@g mai l.com
Sunday, February 7,2021 15:19

Richard White
Consolidated Pension Offi ce

Mr. White,
I understand you are on the committee that has the responsibility to select a location for the consolidated pension fund
office. I am contacting you to encourage you to consider the Peoria area for this office.

The Peoria area offers great quality of life at a very reasonable cost of living. We have major employers, vibrant
hospitals, access to transportation, conferencing and lodging options, and a well educated work force. Most of all, as an
entire community, we would be excited to have the office located in the peoria area.

Thank you for your consideration, and if I can be of assistance during your evaluation process, please don,t hesitate to
reach out.

Sincerely,
Win Stoller

WlN STOLLER

Senator
lllinois State Senate, 37th District

For legislative and Senate communications please use senatorstoller@gmail.com. For political or campaign messages
use win@winstoller.com.

1
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Richard White

From:
Sent:
To:
Subject:

CHARLES GRAYEB

Friday, February 5,2021 11:2A

Richard White
Let's Bring the Pension Office To Peoria

Peoria has world class medicalfacilities, great amenities, and a top notch international airport. Our low cost of living
would be a plus for those working in the office. I am currently on the Peoria City Council and am serving my fifth term
Best, Chuck

Sent from my iPhone CVG

1
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PEORIA AREA ASSOCIATION OF REALTORS@
IT IS RECOMMENDED THAT PARTIES CONSULT AN AT'TORNEY REGARDING TFIIS TRANSACTION

LETTER OF INTENT TO LEASE
COMMERCIAL/MULTI-FAMILY REAL ESTATE *nffi

I

2

-t

Date:

TENANT: IlLinoi8 police officerE penaion Investmen! Fund LANDLORD:

4

5 Tenant's Broker: Anrber Neal/ Jin MaLoof Realt,or Landlord's Broker:

D Corporation D t t C D Partnership
D ottrer

City of Peoria

NON CMLS

D Individual I Corporation E t lC D Partnership
I Trust I othet

6

7

o
.

Individual
Trust

8 This Letter of Intent ('LOI') sets forth certain non-binding understandings and certain binding provisions between Tenant and Landlord
9 with respect to the possible leasing of commercial/multi-family real estate ("Premises") commonly known as

10 456 Fult,on Street - Suite 401 and 402 Peoria rL 61602

I I This LOI will remain open for execution by the other party until ,20 2t , provided
l2 however, that the party submitting this LOI may withdraw this LOI, in writing, at any time prior to the other party's execution.

13 NON-BINDING PROVISIONS
14 Upon execution by Tenant and Landlord of this LOI, the following numbered paragraphs (collectively, the "Non-Binding
l5 Provisions") reflect only the general understanding ofthe matters described in them, and each party acknowledges that the
l6 Non-Binding Provisions are not intended to constitute a complete statement of, or a legally binding or enforceable obligation
I 7 on the part of Tenant or Landlord; and neither Tenant nor Landlord shall have any liability to the other with respect to the Non-
18 Binding Provisions until a lease ("Lease") is prepared, authorizedo executed, and delivered-by and between them. If
19 the Lease is not prepared, authorized, executed and delivered for any reason, no party to this Letter shall have any liability to
20 any other party to this Letter based upon, arising from, or relating to the Non-Binding Provisions.

2l l. Basic Transaction On the terms and subject to the provisions to be set forth in the Lease to be negotiated
22 and entered into by the parties Tenant would lease the Premises from Landlord.

23 2. Proposed Lease Execution Ifthe Lease is entered into between Tenant and Landlord the parties intend that the

24
25

26
27

28

29
30

31

32

JJ

34

35

36

37

38

39

40

proposed transaction would be consummated on or before
("Execution Date").

3. Initial Draftins. The initial draft of the Lease shall be prepared by the attorney for the E Tenant / 0 Landlord
{cHECKONE}.

4. Lease. The Lease would contain the usual and customary conditions of those fypically found in
commercial real estate leases in the central Illinois area for real property of a similar nature
including, but not limited to, the following additional provisions:

A. The Premises would consist of approximately 6 o 0 o square feet of space. The Premises EI is / E is not
{CHECK ONE} part of a larger building.

B. Tenant's use ofthe Premises shall be for operational officee

The Lease would be for a term of s Ul years / [ months {CHECK ONE} and possession will be

glven on

The initial rent would be at a rate of $ 9.00 per Square Foot

and rent would first be paid on

Tenant would receive 2 renewal options for a term of 5 years each, at a

lease rate of 2t increaEe per year

Tenant's Initials Page 1 of4

C.

D.

E.

Page I of4

PEORTA AREA ASSOCTATTON OF REALTORS"/PEORIA COUNTY BAR ASSOCIATTON COpyRrCrrT 200s (10/16) FORM NO. s002

Landlord's Initials
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PEORIA AREA ASSOCIATION OF REALTORS@
IT IS RECOMMENDED THAT PARTIES CONSULT AN ATTORNEY REGARDING THIS TRANSACTION

LETTER OF INTENT TO LEASE
COMMERCIAL/MULTI-FAMILY REAL ESTATE sl!fil#'@

41

42

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

58

59

60

F.

G.

H.

Tenant would provide a security deposit of $ 6, 585. s0

Personal guaranty(s) ofTenant's Lease obligations would be provided by N/A - due to Etate affiliation

Landlord would pay: E Taxes U Insurance E Other

Tenant would pay: E Taxes Q Insurance V Other Insurance for poggeseione and loee of uge

Landlord would pay: I Electric E Gas E Water E Sewer tr Other

Tenant would pay: d Electric d Gas E Water E Sewer I Other

J. Common Area Maintenance expenses ("CAM") would be paid by D Tenant / E Landlord {CHECK ONE}

If Tenant pays CAM it is expected that the initial CAM per

and the CAM would include but not be limited to
N/A

I.

would be

Leasehold Improvements to the Premises would be made by E Tenant / E Landlord {CHECK ONE},

the cost ofwhich would not exceed 50oo and are described on the attached
"Schedule of Leasehold Improvements".

The real estate commission would be at E Tenant / El Landlord {CHECK ONE} expense. If the
subject property is not currently listed in the MLS / CMLS, then Buyer Brokerage shall be paid by

3t Non CMLS lisbins
Other:SubJecl to indep€ndent lease value appraigal by Paul Knight, a Etatse certified appraieer, AppraiEal to ba at landlord
exPenge, nol to excaed 52000,00 .Tenant finalizing a acope of work for 6pace adaptation ho be conpletsed by company of
Eenantrs choice. Landlord nob to unreasonably wiLhhold approval Tenant to rec€ive firs! right of refusal on purchaEe
if property is offered for future sale. Price to ba decided by independent. appraiEal, price not to exceed $9.00/ sq
fE. Tenant Ehall have Ehe exql,usive discretion in consultsalion with Epaqe planner to dotemine ghe total square
foobage needs of the T€nant, noC to exceed 8,910 square feet. Spaee plaming fees for buiLd out. to be at laudl6rd
6xpenge,

A. Ressonable Efforts. Tenant and Landlord will negotiate in good faith and use their reasonable efforts to arrive at a mutually
acceptable Lease for approval, execution, and delivery on or before the termination date set forth in
paragraph F (ii) hereof.

B. Confidentialitv. In the event of termination of negotiations, each party promptly will deliver to the other party and will not
retain any documents, work papers and other material (and any reproductions thereof) obtained by each
party or on its behalffrom such other party as a result ofthis proposal or in connection therewith, whether
so obtained before or after the execution hereof, and will not use any information so obtained and will use
its reasonable efforts to have any information so obtained kept confidential and not used in any ways
detrimental to such other party.

Tenant's Initials Page 2 of4 _ Landlord's Initials

K.

L.

M

6I BINDING PROVISIONS

62 Upon execution by Tenant and Landlord ofthis Letter, the following lettered paragraphs (collectively, the "Binding Provisions")
63 will constitute the legally binding and enforceable agreement of Tenant and Landlord (in recognition of the significant costs to be
64 borne by all parties in pursuing this proposed transaction and further in consideration of their mutual undertakings as to the
65 matters described herein).

66

67
68

69
70

71

72
IJ
74

75

Page2 oI 4

PEORIA AREA AssocrATIoN oF REALToRSo/pEoRtA couNTy BAR AssocrATtoN copyRrcllT 200s (10/16) FORM No. s002
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Ho*
PEORIA AREA ASSOCIATION OF REAI,TORS.

IT IS RECOMMENDED THAT PARTIES CONSULT AN ATTORNEY REGARDING THIS TRANSACTION

LETTER oF INTENT To LEASE
COMMERCIAL/MULTI-FAMILY REAL ESTATE s_ail#

76

77

78

79
80

8l

82
83

C. Exclusive Dealinss. Until the Lease has been duly executed and delivered by all parties thereto or until the Binding
Provisions have been terminated pursuant to Paragraph F below, whichever occurs sooner; (i) Landlord
will not enter into any negotiations, discussions, agreements or understandings for the purpose leasing the
Premises to any other person or entity; and (ii) Tenant will not enter into any negotiations, discussions,
agreements or understandings for the purpose ofleasing any real property other than the Premises.
The foregoing does not preclude the Premises remaining in the MLS / CMLS system.

D. Broker. It is acknowledged by the parties that the brokers or salespersons designated above have participated in the
transaction by acting as agent for the parties during their negotiations.

84
85

86

E. Costs. Tenant and Landlord will each be responsible for and bear all oftheir own respective costs and expenses,
including without limitation expenses oftheir legal counsel, accountants and other representatives incurred
at any time in connection with this LOI.

87
88

F. Termination. The Binding Provisions of this LOI may be terminated: (i) at any time by mutual written consent of
Tenant and Landlord; or (ii) upon written notice by any party to the other party ifthe Lease has not been

executed by all parties by ; provided, however,
thattheterminationortneaipartyforbreachoianyof
the Binding Provisions prior to the termination. Upon termination of the Binding Provisions, the parties
shall have no further obligations hereunder, except as stated in Paragraphs B and E, which shall survive
any such termination.

G. Notice of Confirmation of Consent to Dual Asencv. The undersigned confirm that they have previously

consented to Arnlcer Neal ("Licensee") acting as a Dual Agent in providing brokerage
service on their behalf and specifically consent to Licensee acting as a Dual Agent with regard to the
transaction referred to in this LOI

Please initial. Tenant Tenant Landlord Landlord

H. Authoritv. Tenant and Landlord each warrant to the other that it has the power and authority to execute this LOL

100 The parties understand and agree it is illegal for either ofthe parties to refuse to display or sell seller's property to any person on the
I 0 I basis of race, color, religion, national origin, sex, ancestry, age, marital status, physical or mental handicap, familial status, military
102 status,unfavorabledischargefrommilitaryservice,sexualorientation,oranyotherclassprotectedbyArticle3ofthelllinoisHuman
103 Rights Act. The parties agree to comply with all applicable federal, state and local fair housing laws.

104 THEPRINTEDMATTEROFTHISLOIHASBEENPREPAREDANDAPPROVEDASOFOCTOBER,20I6UNDERTHESUPERYISrcNOFTHE
IO5 PEORIA AREA ASSOCIATION OF REALTORf' AND THE PEORIA COUNTY BAR ASSOCIATION. APPROVAL DzES NoT CINSTITUTE AN
106 OPINION THAT THE TERMS AND CONDITIONS IN THIS LOI SHOULD BE ACCEPTED BY THE PARTIES FOR A PARTICULAR :'RANSACTION.
107
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PEORIA AREA ASSOCIATION OF REALTORS@
IT IS RECOMMENDED THAT PARTIES CONSULT AN ATTORNEY REGARDING THIS TRANSACTION

LETTER OF INTENT TO LEASE
COMMERCIAL/MULTI-FAMILY REAL ESTATE GtrJllttr
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TENANT

Tenant's Signature
Richard White - as authorized agent of IPOPIF

Printed Name

Street Address

City, State and Zip

Telephone #

Fax#

E-Mail

Tenant's Signature

Printed Name

Street Address

City, State andZip

Telephone #

Fax #

E-Mail

Richard iI Reirner, Esq
Tenant's Attomey
15 Spinning Wheet Road - Suit,e 310, Hinsdale, IL 6052j.

Address
530-654-9547

Telephone #
530-654-9576

Fax #
rreimer@rdlaborlawpc . corn

E-Mail

Arnber Neal/ Jim MaLoof Realtor
Broker/Agent
803 W. Pioneer Parkway - Peoria, IL 51515

Address
309-695-9310

Telephone #

Fax #
aneal@naloofreal !y . corn

E-Mail
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Tenant's Initials

PEORIA AREA AssochrroN oF REALToRSo/pf,oRrA couNTy BAR ASsocIATIoN copyRrcHT 200s (t0/t6) FORM No. s002

LANDLORD

Landlord's Signature
City of Peoria - An Illinois munic ipality

Printed Name
4L9 Fult,on Street

Street Address
Peoria IL 6L602

City, State and Zip

Telephone #

Fax #

E-Mail

Landlord's Signature

Printed Name

Street Address

City, State andZip

Telephone #

Fax #

E-Mail

Landlord's Attomey

Address

Telephone #

Fax #

E-Mail

NON CMLS

Listing Broker/Agent

Address

Telephone #

Fax #

E-Mail
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