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EXECUTIVE SUMMARY

OFFICE
Space users easing back
into market

MEDICAL OFFICE
Remains stable with 90,000 sq. ft.
of positive absorption

INDUSTRIAL
Vacancy still high, but leasing
and sale activity picking up

Demand driven by opportunistic
users, build-to-suit needs

RETAIL

Stabilizing as absorption
turns positive and vacancy
declines slightly

MULTI-FAMILY

Apartment market fundamentals
recovering, but investment
activity remains slow

INVESTMENT AND
CAPITAL MARKETS
Recovery inching along, focused
on high-quality properties,
distressed assets
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Despite Softness, Medical Office Market Appears
Relatively ‘Recession-Resistant’

While not immune to the effects of the
recession and capital market crisis,
the Twin Cities medical offce market
remains stable. Of the 5.76 million
square feet in the market, 640,080

sq. ft., or 11.1%, is vacant. Absorption
was 90,220 sq. ft. in the second half,
primarily the result of two signifcant-
ly preleased buildings opening. For
the year, absorption was 93,902 sq. ft.

While the medical offce market
essentially remained stable overall, it
continues to outperform the general
offce market, which reported a 19.9%
vacancy rate.

This is largely due to favorable
demographic trends, including aging
baby-boomers’ need for more medical
services. This need, combined with
the anticipated demand resulting
from healthcare reform, will provide
resistance to the trend of increasing
vacancy associated with the current
recession and will help support
expansion in the medical offce market
in the future.

On-campus space reported an 8.5%
vacancy rate and 41,663 sq. ft. of
absorption, largely due to the open-
ing of the fully leased Fridley Medical
Center on Unity Hospital’s campus.

MEDICAL VACANCY AND ABSORPTION

PERIPHERAL LAND PRESENTS
POTENTIAL OPPORTUNITY

Due to the recession and softening
land prices, peripheral land around
hospital campuses is a potential
opportunity for redevelopment at
reduced prices. Examples include
property adjacent to St. John’s campus
in Maplewood, United Hospital’s
campus in St. Paul and Fairview
Southdale’s campus in Edina. These
peripheral, off-campus sites pose
potential opportunities for hospitals
or users looking for alternatives in
typically tight markets.

SOUTHWEST SEES DEVELOPMENT
Two off-campus developments

are underway in the Southwest
submarket—Ridgeview Medical
Center’s Two Twelve Medical Center
in Chaska and the Savage Medical
Building. Two Twelve Medical Center
will feature the state’s frst free-
standing emergency room and is

the frst major project along the new
Highway 212, which has excellent
access to the Southwest and is
expected to be a major growth
corridor. Ridgeview teamed up

with private developers on the
building, which is a growing trend.
Many healthcare systems, due to a
restriction on funds for capital

TOTAL VACANT % % VACANT  LAST 12 MONTHS
BUILDINGS NRA SPACE VACANT W/ SUBLEASE ABSORPTION
ON CAMPUS 38 2,888,721 244,653 8.5% 9.3% 74,669
OFF CAMPUS 64 2,875,705 395,427 13.8% 14.4% 19,233
TOTAL MEDICAL 102 5,764,426 640,080 1M1% 11.8% 93,902

Source: NorthMarq

See www.northmargcompass.com for historical vacancy and more submarket highlights

=~ MORE ONLINE

» Off-campus vacancy drops

* Healthcare providers seek
retail sites

» Downward pressure on rates
» Reform will drive demand

» \Watch consolidation trend

projects, are partnering with third-
party developers to help fnance and
develop projects.

ON THE HORIZON

Demand for space in the next 6-12
months will be moderate. Absorption
will likely be Fat to approximately
50,000 sq. ft. Part of this lack of
activity is due to the “retail effect”

as more retail sites are evaluated as
options for clinics and outpatient uses.

Downward pressure on rents and
increasing concessions will continue,
particularly in pockets with higher
vacancies.

Although some pent-up demand
exists, healthcare providers are
strapped for cash and development
will remain slow. Since capital re-
mains frozen, providers are focusing
on their existing business and looking
for more strategic ways to compete.

Consolidations will continue in an
effort to drive effciency. Acquisitions
will continue on strategic practice
groups as capital becomes available. m

Additional charts and complete submarket reports available at www.northmargcompass.com
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Industrial Vacancies Still at Record Highs, but Leasing,

Sales Activity Pick Up

Despite higher levels of leasing and
sales transaction activity, tenants
continued vacating more space than
they leased, resulting in 216,321 sq. ft.
of negative absorption and 17.5
million square feet of vacant indus-
trial space market-wide. The vacancy
rate increased to 17.2%, marking the
highest rate in more than a decade.

While some consolidations, downsiz-
ings and closings occurred, the worst
appears to be over. The consensus is
that the market is near the bottom and
could soon begin a gradual upward
climb. The Southwest submarket
boasted positive absorption for the
frst time in two years, pushing down
its vacancy rate to 17.3%. The North-
west remained the tightest at 16.1%
vacancy.

BULK FLEXES ITS MUSCLES

Bulk warehouse properties showed
the biggest improvement with 129,603
sq. ft. of positive absorption, pushing
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down the vacancy rate to 15.5%. The
Northwest boasted the lowest bulk
vacancy rate at 12.1% vacancy. Offce
showroom product was hit hard with
a 20.1% vacancy rate. Some tenants
vacated showroom to upgrade to tra-
ditional offce space, taking advantage
of deals offered by landlords in a weak
offce market. Offce warehouse prop-
erties posted a 17.2% vacancy rate.

“HAVES” AND “HAVE-NOTS”
Anytime there is a softening with
20% vacancy rates, the best buildings
lease up frst at higher rates and the
weaker buildings struggle. Many of
the deals signed were in higher-qual-
ity, 24-foot-clear properties. Tenants
with the resources are moving into
newer, upgraded buildings while
more functionally obsolete properties
or those in less-sought-after locations
will continue struggling.

DOWNWARD PRESSURE ON RATES
Until the market sees improving

=~ MORE ONLINE

« User-building sales take off

* Expectation gap narrowing

» Companies leave Minnesota

« Getting creative with space users

» Development is at a halt

vacancy rates, most landlords will
likely be aggressive in Flling va-
cancies. In the Southwest alone, 36
options of 50,000 sq. ft. or larger exist.
This competition among building
owners is forcing them to lower rates
and increase concessions.

ON THE HORIZON

Absorption is expected to be approxi-
mately 50,000 sq. ft. in the next six
months. By year-end 2011, it could
jump to positive 550,000 sq. ft., likely
led by activity in the Southwest and
Northeast. Users with the resources
will continue taking advantage of
market opportunities to upgrade
facilities and/or renew space at dis-
counted rates.

Rates will be fat with downward
pressure, and concessions will
increase. Once vacancies start improv-
ing, rents will likely frm up in the
tightest pockets. But until then, expect
some very aggressive, select deals cut
in 2011. Functionally obsolete proper-
ties will face an even more challeng-
ing market, and more unconventional
users could take long-time vacancies
moving forward. m

Additional charts and complete submarket reports available at www.northmargcompass.com
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Land Purchases Continue to be User-Specific; Opportunistic
Retailers, Industrial Build-to-Suit Users Driving Sales

Demand for commercial land is being
driven by users such as expansion-
minded retailers and industrial users
with specifc build-to-suit needs in
mind. Speculative land prices appear
to be near the bottom, after declining
by as much as 80% from their 2006-
2007 peaks. On that note, the new
pricing Foor for land can be readily
gauged by looking at prices for
farmland adjacent to the Twin Cities.

SALE ACTIVITY STILL SOFT

BUT ON THE UPSWING

Despite continuing softness in land
prices overall, land sales are relatively
light and sporadic, particularly for
raw speculative land. Owners who
bought land on speculation during
the peak have seen the value of their
investments drop below their original
purchase prices. Many were forced to
sell or lost control of their land to the
lender. The survivors are clinging to
their properties in anticipation of a
rising tide of new development that
will lift land values back to pre-col-
lapse levels. Unless they have a specifc
motivation to sell, they’re more likely
to hold rather than take a loss.

BUILD-TO-SUITS BOUNCE BACK AS
INDUSTRIAL USERS LOOK

FOR SPECIALIZED SPACE

New development is virtually all
user-driven at this point in the recov-
ery cycle. With vacancy still in the
mid-teens, most new industrial land
development is on hold. There are a
few exceptions, however. In Rogers,
for example, Liberty Property Trust
has announced plans to purchase a
55-acre tract of industrial land as a

potential site for a signifcant specu-
lative development—a large bulk
warehouse property that would be
uniquely positioned to meet the needs
of larger space users in the Northwest
submarket.

Industrial build-to-suit activity is also
on the upswing. Companies with
specialized space needs are looking
at this as a good time to build.

DISCOUNTED LAND VALUES
ATTRACT RETAILER INTEREST
Big-box retailers such as Menards and
Walmart are taking advantage of low
land prices in various submarkets to
both trade up and expand. Walmart
recently announced plans for a new
store in Blaine and also purchased
the troubled Four Seasons Mall, a
well-located, multi-tenant retail center
in Plymouth with redevelopment po-
tential. In the Southwest submarket,
home improvement retailer Menards
is expanding its store on 60 acres of
land in Eden Prairie. This develop-
ment is notable in that the company
is taking on some developer respon-
sibilities since the site is large enough
to accommodate a variety of other,
non-Menards related retail outlets.

ON THE HORIZON

New development will remain user-
driven. Select retailers will continue to
aggressively seek new opportunities for
expansion and repositioning, hoping to
strike while pricing is still low. Much of
this will be redevelopment-focused.

Greenfeld development will lag,
although there will be continuing

=~ MORE ONLINE

* Farmers harvesting more than corn
e Lender influence in the market
« Build-to-suit activity on the upswing

« Highlights for Retail, Industrial,
Office, Residential and Agricultural
land

interest from users looking for build-
to-suit sites for specialized space in
the offce, industrial and medical
offce markets.

On the residential side, there will
likely be an increasing number of
opportunities for buyers to purchase
well-located in-fll sites in a variety
of communities. These are sites that
come to market due to life-cycle
changes such as an individual estate
sale, cash requirements or retirement.

There will likely be an active market
for agricultural land in the outlying
suburbs. Assuming that the farm
economy remains strong, farmers will
be motivated to increase their output
by adding more land for production.
Additional interest will be forthcom-
ing from investors who want to
accumulate land at relatively low
prices now, before the next cycle of
development kicks into gear.

One of the key question marks for
2011 is whether lenders will more
aggressively market land they now
control, either directly or indirectly. m

Additional charts and complete submarket reports available at www.northmargcompass.com
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Twin Cities Retail Centers Stabilizing, Reporting Uptick in Leasing
Activity; More Absorption Expected in 2011

Signs indicate future growth for
Twin Cities retail centers as the retail
downturn appears to be turning the
corner. Some retailers that undertook
cost-cutting strategies are now leaner,
stronger and better-positioned to
capitalize on today’s attractive
leasing terms. Some are using this
advantage to upgrade locations or
expand into markets that were
previously unavailable.

Market fundamentals are slowly
improving, and demand for retail
space moderately increased. Follow-
ing 374,163 sq. ft. of positive absorp-
tion in the second half, led by activity
at community and neighborhood
centers, the vacancy rate dropped
slightly to 9.8%. For the year, the
market recorded a total of 255,566

sq. ft. of positive absorption.

Many landlords continue to offer

m Absorption ® Construction
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aggressive lease terms to backfll
excess space. All but the very prime
centers cut rates and/or are offering
concessions. Progress is being made
as users take advantage of favorable
lease terms, but a glut of big-box
inventory remains. Some could be
carved up to attract smaller retailers.

NOT ALL CENTERS CREATED EQUAL
Premier centers are seeing the most
activity; as a result, strong centers are
becoming stronger and weak centers
are becoming weaker. The top-tier
properties are holding or pushing
rates. Meanwhile, pressure exists to
reposition well-located but struggling
centers into retail better suited to
today’s market conditions.

Other weaker properties could be
“re-purposed” into non-retail uses like
schools, churches, or government or
medical facilities.

® Vacancy
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* Select restaurant concepts growing
* Retailers scouting locations

* Development at record lows

» Grocers being squeezed

RATES REMAIN LOW

Rental rates dropped as much as 30%
from high-water marks, in some cases.
While overall rates have not changed
much during the past year, conces-
sions are softening, so net effective
rates are improving for landlords.
Retailers, however, will continue
keeping landlords competitive on
leasing deals.

ON THE HORIZON

While leasing activity remains
relatively slow compared with peak
years, it defnitely improved from a
year ago and is gaining momentum.
700,000-800,000 sq. ft. of absorption
is expected in 2011, led by activity in
community centers’ empty big boxes.
Vacancy rates will be chipped down,
and limited development could occur.
Due to the lead time needed for new
development, there could be a period
of time where vacancies are tight and
retailers could struggle to nd space
in the next 18-24 months.

Healthier centers will likely become
healthier, and there will be upward
pressure on rates at the best centers.
The remaining centers’ rates will
remain fat, but concessions are wan-
ing in some cases. More repositioning
and re-purposing of struggling centers
is likely. m

Additional charts and complete submarket reports available at www.northmargcompass.com
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Apartment Market Fundamentals Recovering; Landlords Seeing
Improving Business Conditions

The Twin Cities apartment market’s
vacancy rate dropped for three
consecutive quarters to 4.2%—a two-
year low. This is a signifcant decrease
from the 6.4% vacancy reported

one year ago and a high of 7.3% at
year-end 2009. Improvements are
widespread, though urban properties
are generally performing better than
suburban properties.

In analyzing vacancies by rental rates,
the lowest vacancy rate—at 3.6%—
was for units in the $900-$1,000 price
range. The highest vacancy rates—at
4.7%—wvere for units priced between
$600 and $700 and more than $1,400.

Average market rents were stable at
$905, a drop of 0.4% from one year
ago but up slightly from $902 the
previous quarter. Concessions are
waning, except for weaker pockets.

DEVELOPERS KEPT NEW SUPPLY
IN CHECK

While construction slowed drasti-
cally during the past few years due to

——  MULTI-FAMILY VACANCY —
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weak market fundamentals and lack
of fnancing, several projects moved
forward. Deliveries in 2011 will only
be approximately 500-600 units,
including CityWalk in Woodbury;,

412 Lofts in Dinkytown, Mill District
City Apartments in downtown
Minneapolis and FloCo Fusion Apart-
ments in Minneapolis. Development
in urban, high-density pockets is still
more likely to progress than suburban
projects. Urban developments under-
way include the Flux Apartments and
a project at Lake Street/Knox Avenue,
both in Minneapolis’ Uptown.

While a couple of larger projects will
be completed in 2012, it is diffcult to
estimate how many units will open

in 2012-13 because many rehabilita-
tion and new construction deals are
stuck in the fnancing phase. Financ-
ing is primarily offered through HUD,
which is backed up due to the high
demand for capital. This may contrib-
ute to a slowdown in the pace of new
units. Meanwhile, developers with A+
projects are fnding access to capital
through institutional partnerships,
which was nonexistent in 2009.

STUDENT HOUSING IS NICHE
Student housing is in high demand
due to stable rents and occupancy
rates, and developers are obtaining
fnancing for these niche projects.
Doran Companies completed Sydney
Hall in Dinkytown and launched the
nearby 412 Lofts. Solhaus’ Curt
Gunsbury is developing student
housing near the University of
Minnesota, and Opus purchased a
site near the University to develop
Stadium Village Flats.

= MORE ONLINE

« Factors driving apartment rentals
* Vacancy rates by market/city
* Impact of historic tax credits

INVESTMENT ACTIVITY IS SLOW
Institutional investors are seeking
core, well-leased properties, and low
interest rates and aggressive agency
lenders are making acquiring multi-
family assets attractive. However,
few local properties are for sale. One
reason is that refnancing options are
very attractive, giving owners the
opportunity to pull out cheap capital
and deploy it elsewhere. This has put
a lid on transactions. The market’s
pent-up demand is creating strong
pricing opportunities for sellers
looking to capitalize on the lack of
investment offerings.

ON THE HORIZON

Vacancies will likely fatten in 2011.
The market is currently at equilibrium.
The increased demand for apartments
will likely be offset by new construc-
tion, which is now warranted, and
projects are in various stages of plan-
ning, fnancing and development.

Rents will tick up slightly and conces-
sions will continue disappearing. Rent
growth is expected to be approximate-
ly 2% in 2011. The job engine is still not
strong enough to push rates higher.

The market will see opportunistic
sellers looking to take advantage of
the lack of new offerings. m

Additional charts and complete submarket reports available at www.northmargcompass.com
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Slow Thaw Continues for Investment Market, Recovery

Inches Along

Recovery is underway in the Twin
Cities commercial real estate invest-
ment market, but it’s proceeding at
acrawl.

Most of the major transactions taking
place in the market are at either the
high end or the low end of the
investment spectrum. On the high
side are the quality properties such
as well-positioned grocery-anchored
retail centers or well-leased Class

A offce properties. On the low side
are the distressed assets—properties
with serious physical or fnancial
issues such as a foreclosure or lender
workout.

MULTI-FAMILY ROARS BACK

Debt capital continued to fow

into the multi-family market due

to ongoing liquidity provided by
government-sponsored fnancing
agencies Fannie Mae and Freddie
Mac. Multi-family emerged as the
strongest performing property class in
the Twin Cities, on the heels of a steep

decline in the vacancy rate to 4.2%.
Institutional-grade apartment com-
plexes are in demand by investors,
and four such transactions took place
during the second half.

Private capital for investment is
abundant across the country, and
institutional investors are starting

to feel pressured to put capital into
commercial real estate again. That’s
a major change from just six months
ago when many institutional
investors were pulling back from
investing in commercial real estate.
Publicly-held real estate investment
trusts (REITs), with their ready access
to low-cost capital, are among the
most aggressive investors nationally
and regionally.

Cash fow is of primary concern to
buyers. They are willing to acquiesce
to lower projected IRRs (internal rates
of return) in exchange for steady,
predictable cash fow and credit.
Many buyers are underwriting

— SALES VOLUME AND CAPITALIZATION RATES ~ —

Twin Cities Office, Retail, Industrial and Multi-Family Properties
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* Credit markets still tight

* Capital for real estate investment
will be abundant

* Highlights for Retail, Office,
Multi-family, Industrial, and
Capital Markets

transactions with an eye to rising
cap rates and a higher interest rate
environment over the next fve years.

ON THE HORIZON

Now that the leasing markets are
stabilizing, investment demand is
starting to pick up again. It hasn’t
translated into a lot of new sales
volume, but that should change in
2011. Buyers are lowering their expec-
tations for investment returns in the
real estate market and focusing more
narrowly on properties that deliver
solid fundamentals such as predict-
able and positive cash fow, supported
by good-quality tenants.

Ongoing softness in the leasing
markets will keep lenders in a con-
servative mode, albeit with a slightly
more open underwriting stance.
Changes in accounting standards may
take the wind out of the sale-leaseback
market, since companies may opt to
own rather than lease properties.

Distressed asset sales will likely
continue to emerge, especially in the
offce and retail sectors. More offce
property owners are expected to test
the sale market in 2011. m

Additional charts and complete submarket reports available at www.northmargcompass.com
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ABOUT NORTHMARQ: NorthMarq offers commercial real estate services for investors, developers, corporations and tenants. The
company provides mortgage banking and commercial loan servicing in 32 offces coast-to-coast, with an average of $7 billion in
annual production volume and services a loan portfolio of nearly $40 billion. NorthMarg manages more than 60 million sg. ft. of
retail, industrial and offce space in 22 markets around the country and handles more than 7,500 leasing, sales and mortgage
banking transactions annually. For more information, please visit www.northmarg.com.

REGISTER FOR OUR COMPLETE ONLINE REPORT: Visit www.northmargcompass.com. Additional charts and complete submarket

reports are available online.

Definitions

EXECUTIVE SUMMARY
Absorption: The difference in occupied space from one time frame to another.
Vacancy: The percent of space that is not leased.

OFFICE

Class A: Generally 200,000 sq. ft. or larger, constructed after 1980, offering a
host of business/support amenities and providing a strong and identifiable loca-
tion and/or access. Class A properties in either of the CBDs are skyway-
connected. In the smaller submarkets in our report, Class A buildings may be
defined as such simply because they are the highest-quality buildings in the area
in terms of finish, location and amenities, although they may not fit the standard
definition of Class A as far as square footage and age, for example.

Class B: Older Class B buildings are sometimes renovated and in a good
location. Newer Class B buildings are smaller in size and in a non-prime location.
May include skyway linkage if located in a CBD.

Class C: Older, unrenovated building of any size in average to poor condition.
May include skyway linkage.

MEDICAL OFFICE

Medical: A property where 50% or more of the tenants are medical-oriented in
a multi-tenant building greater than 20,000 sq. ft. Generally marketed to medical
tenants and have the infrastructure capable of accommodating medical tenants.

On Campus: Connected by a tunnel or skyway to a hospital or major ambula-
tory surgery center.

Off Campus: Not connected or immediately adjacent to a hospital or major
ambulatory surgery center.

INDUSTRIAL

Bulk Warehouse: These facilities have 24’ or more clear height ceilings and
are generally located near major transportation corridors.

Office Warehouse: Facilities with 16’-24’ clear height ceilings.

Office Showroom: Buildings typically offer smaller bay sizes and heavier than
normal finishes and landscaping. Typical clear height ceilings are less than 16".

RETAIL

Community Centers: These centers are greater than approximately 100,000
sg. ft. and have at least two anchor tenants, which may include a general
merchandise store (as a major tenant) in addition to a supermarket or drug store.
Limited small shop space is occupied by a mix of service-oriented tenants and
soft-goods retailers. This classification also includes power centers, which are
built around large format category killers such as electronic, home improvement
and sporting goods stores.

Neighborhood Centers: Usually anchored by a grocery store and/or a

drug store. This type of center fulfills the day-to-day needs of the surrounding
neighborhood, is located at major street intersections and is approximately 30,000
to 100,000 sq. ft.

Regional Centers: A major shopping area generally with two or more anchor
department stores and a variety of additional shops. These centers draw custom-
ers from a broad geographical area.

Specialty Centers: These centers are un-anchored and have a theme or
specialty tenants with a different character than the other center types. These
centers are not located in CBDs. These centers may be a part of a larger Com-
munity Center development.

Minneapolis or St. Paul CBDs: Centers located in the Central Business
District (CBD) of Minneapolis or St. Paul. This includes space located on the
skyway or street fronts. To properly reflect the status of these submarkets, some
of these centers may be smaller than 20,000 sg. ft. due to the smaller size and
scope of this market.

DISCLAIMER: This report was created by NorthMarq Real Estate Services and Capital Markets experts using Twin Cities commercial property data from the
last six months of 2010. The data used for this report has been obtained from sources which we deem reliable. While every effort has been made to report
accurate data, NorthMarq cannot guarantee the accuracy of this market report. Furthermore, we cannot assume responsibility for any omission of data
which may occur. Itis our intent to provide the best possible information regarding the offce, industrial, land, retail, multi-family and investment markets
while leaving the reader the responsibility of further verifcation before using this report for business and/or fnancial decisions.

This report includes information for multi-tenant offce, industrial and retail projects greater than 20,000 sq. ft. and multi-family for-rent properties. Not
included are owner-occupied, government or single-tenant buildings. Not all information and insights we’ve collected can be published in any given volume.
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Minneapolis « St. Paul

NORTHMARQ LEADERSHIP

Jeff Eaton

952-893-8808

President, NorthMarq Real Estate Services

Ed Padilla

952-356-0101

CEO, NorthMarq Capital and Investment

Services

BROKERAGE
Mike Ohmes

Executive Vice President

OFFICE
Minneapolis CBD
Sonja Breyfogle
Paul Donovan
Brent Erickson
Jaclyn May

Jim Montez

Kevin Peck

Brent Robertson

952-893-8838

612-305-2144
612-305-2113
612-305-2110
612-305-2109
612-305-2107
612-305-2129
612-305-2114

St. Paul CBD and East Metro

Rob Davis
Eric King
Tom Stella

South Metro
Larissa Champeau
Dan Gleason
Jeff Hart

Jim Jetland
John MeCarthy
Dan Nechanicky
Zach Pettus

Bill Rothstein
Tom Sampair
Court Storey
Tom Tracy

Dan Wicker

651-734-2386
651-734-2385
651-734-2383

952-893-8847
952-893-8884
952-893-8855
952-893-8888
952-893-7591
952-820-8765
952-893-8278
952-893-8214
952-893-8283
952-893-8833
952-921-2021
952-893-8254

West and Northwest Metro

Greg McMillan
Bob Revoir
Avery Ticer

952-837-8577
952-893-7586
952-893-7592

INDUSTRIAL
Southeast Metro
Tony DelDotto
Lonnie Provencher
Tom Sullivan

North'Metro
Todd Hanson
Jason Sell

West Metro
Bruce Hoberman
Sydney Johnson
Dan Lofgren
Brent Masica
Jason Meyer
Dave Paradise
Kris Smeltzer
Chris Weirens
Jon Yanta

RETAIL

Peter Armbrust
David Daly

Jen Helm

Brad Kaplan
Jim Larson
Tom Martin
Tricia Pitchford
Ned Rukavina
Tedd Schuster
Ronn Thomas

952-893-8893
952-820-8722
952-837-8657

952-820-8737
952-837-8515

952-820-8775
952-893-8840
952-893-8227
952-893-8231
952-820-8735
952-893-8226
952-837-8575
952-893-8219
952-820-8734

952-893-8255
952-837-8607
952-893-8264
952-893-8830
952-837-8637
952-893-8232
952-820-8763
952-820-8738
952-837-8529
952-893-8230

LAND

Luke Appert
Lonnie Provencher
Jon Rausch

952-893-8238
952-820-8722
952-893-8251

HEALTHCARE REAL ESTATE

Stephen Brown
Mike Fleetham
Chris Jacobson
Chantily Malibago

INVESTMENT SALES

Eric Bjelland
Scott Pollock
Pete Rand

Evan Richardson
Lance Steiger
Leah Truax

CAPITAL MARKETS

Brian Hennen
Jim Hoopes
Pat Minea
Mike Padilla
Dan Trebil

952-837-8517
952-837-8520
952-893-8845
952-837-8590

952-893-8282
952-893-7590
952-837-8585
952-837-8681
952-893-8863
952-893-8825

952-356-0092
952-356-0106
952-356-0111
952-837-8710
952-356-0090

GIS & MARKET ANALYTICS

Dirk Koentopf
Patrick Hamilton

952-837-8578
952-837-8574

MARKETING COMMUNICATIONS

AND MEDIA RELATIONS

Martha Nevanen
Kathy Conniff

952-893-7539
952-893-8292

Info@northmarg.com = www.northmarg.com

3500 American Blvd W, Suite 200 « Minneapolis, MN 55431 ¢ 952-831-1000
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