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Find Us On Facebook: 
FM Stone Commercial

www.fmstone.com

574-522-0390
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U.S. Job Creation & 
Unemployment Rate: ’08 to ’11
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Review of 2011
�� ������	
��������������
�������������


�����������������
��

�� ����
���������������� �����������
��
��������
��
��������
��������
	�����	
�������������

�� !
������������������	����
��"#$$



© 200122 FMMM StStoneStone Coommerrcial

U.S. Commercial Property 
Price Index
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Headlines & Quotes for 2012
�� Shelter from the Storm�%���&'������(
��

�� Commercial Markets Approach Year-End with 
Caution�%�National Association of Realtors�

�� “The coming year will see continued yet slow 
incremental improvement.”�%�CoStar/Industrial 
Property Group

�� “2012 will be a good time to develop a new 
strategy” %�CoStar/Real Estate Strategies

�� New Era of Recalibration�%�Real Estate Forum
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Expectations for 2012
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Expectations By CRE Sectors

Industrial: Growth
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Expectations By CRE Sectors

Multifamily: Growth
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Retail: Modest Growth
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Expectations By CRE Sectors
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Development: Mixed
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Developments to Watch
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Regional Economic Focus
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Unemployment Rates
January 1990 to September 2011
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Unknowns for 2012
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2012 Forecast

Mixed Bag
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Construction
National 
Overview
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Construction: National 
Industrial Market
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Construction: National 
Office Market
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Construction
Elkhart & St. Joseph 

Counties Review
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Elk. Co. Building Permits: 2011
"##' "##( "##) "##+ "#%# "#%%

New Residential Permits Issued 688 505 297 119 119 130
New Commercial Permits Issued 371 25 27 18 18 22
New Alteration/Addition Permits Issued 436 392 404 342 342 260
Totals 1495 922 728 479 479 412
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Employment
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Spending
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2012 Construction Projections
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2012 Construction Projections
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Elkhart County

Review of the
Off ice Market
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Municipality 2011 2010
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Elk. Co. Off ice Space 
Available For Lease
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Elk. Co. Off ice Space 
Available For Sale

Municipality 2011 2010
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2011 Off ice Vacancies
Sample Properties
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2011 Off ice Rental Rates
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Notable Off ice Deals of 2011

Lease Transactions
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St. Joseph County

Review of the
Off ice Market



© 22012 FMMM SStoneS CCommeercial

Area 2011 2010

St. Joseph County 1,116,615 932,993

Airport/Blackthorn Area 12,624 144,052

Edison Lakes Area 150,678 51,765

Downtown South Bend 292,041 165,480

Mishawaka/Granger 226,692 529,419

St. Joe Medical Center 84,239 204,491

St. Joseph Co. Off ice 
Space Available
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Elkhart County

Review of the
Retail Market
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Local Retail Information
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Local Retail Information
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Elk. Co. Retail Summary
Summary Stats # Spaces Square Feet Smallest Space Largest Space Avg Space

Vacant Available 159 652,102 231 48,923 4,101
Total Available 254 1,043,211 231 61,403 4,107

By Space Type Direct Sublet Total
SF % SF % SF %

Vacant Available 635,502 7.4 % 16,600 0.2 % 652,102 7.6 %
Total Available 1,026,610 11.9 % 16,600 0.2 % 1,043,211 12.1 %

Over Time 2012 1Q 2011 4Q 2011 1Q
SF % SF % SF %

Vacant Available 652,102 7.6 % 656,242 7.6 % 718,852 8.4 %
Total Vacant 652,102 7.6 % 663,762 7.7 % 718,852 8.4 %

By Time on Market Vacant Available Total Available
# Spaces SF # Spaces SF

0-3 Months 15 61,020 27 93,849
4-6 Months 12 57,645 28 120,805
7-9 Months 11 46,600 26 125,580

10-12 Months 6 31,092 14 56,410
13-15 Months 18 78,326 23 90,926
16-18 Months 17 87,397 33 159,782
19-21 Months 2 3,800 8 18,266

22+ Months 78 286,222 91 377,593
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Elk. Co. Retail Rental Rates
occupancy

availability

leasing activity

direct triple rent

Existing Bldgs:

# Spaces:

Existing RBA:

Vacant:

Occupied:

Leased:

Direct Avail:

Sublet Avail:

Total Avail:

Vacant Avail:

Average Time:

Leasing YTD:

Net Absorp YTD:

686

250

8,611,561

<652,102>

7,959,459

7,976,059

1,026,610

16,600

1,043,211

652,102

22.2 Months

0

11,660

8%

92%

93%

12%

0%

12%

8%

0%

0%

Retail range: $2.69-$20.00/yr

Retail Avg: $7.59/yr
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Elk. Co. Retail Vacancy Rates
occupancy

availability

leasing activity

direct triple rent

Existing Bldgs:

# Spaces:

Existing RBA:

Vacant:

Occupied:

Leased:

Direct Avail:

Sublet Avail:

Total Avail:

Vacant Avail:

Average Time:

Leasing YTD:

Net Absorp YTD:
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St. Joseph County

Review of the
Retail Market
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SJ Co. Retail Summary
Summary Stats # Spaces Square Feet Smallest Space Largest Space Avg Space

Vacant Available 222 1,185,432 192 120,562 5,340
Total Available 353 1,663,018 192 120,562 4,711

By Space Type Direct Sublet Total
SF % SF % SF %

Vacant Available 1,041,528 5.1 % 143,904 0.7 % 1,185,432 5.8 %
Total Available 1,489,470 7.3 % 170,421 0.8 % 1,663,018 8.2 %

Over Time 2012 1Q 2011 4Q 2011 1Q
SF % SF % SF %

Vacant Available 1,185,432 5.8 % 1,208,390 6.3 % 1,273,537 6.7 %
Total Vacant 1,218,543 6.0 % 1,223,866 6.4 % 1,289,537 6.7 %

By Time on Market Vacant Available Total Available
# Spaces SF # Spaces SF

0-3 Months 23 71,029 46 136,598
4-6 Months 17 70,740 28 114,312
7-9 Months 10 36,810 33 90,075

10-12 Months 17 79,505 27 150,951
13-15 Months 18 187,410 19 191,010
16-18 Months 5 39,489 7 54,363
19-21 Months 10 31,538 26 101,786

22+ Months 122 668,911 160 823,923
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SJ Co. Retail Rental Rates
occupancy

availability

leasing activity

direct triple rent

Existing Bldgs:

# Spaces:

Existing RBA:

Vacant:

Occupied:

Leased:

Direct Avail:

Sublet Avail:

Total Avail:

Vacant Avail:

Average Time:

Leasing YTD:

Net Absorp YTD:

1552

342

19,934,554

<1,218,543>

18,716,011

18,895,196

1,483,698

170,421

1,657,246

1,183,262

26.3 Months

4,000

5,323

6%

94%

95%

7%

1%

8%

6%

0%

0%

Retail range: $2.50-$22.00/yr

Retail Avg: $9.69/yr
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SJ Co. Retail Vacancy Rates
occupancy

availability

leasing activity

direct triple rent
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# Spaces:
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Direct Avail:

Sublet Avail:
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Average Time:

Leasing YTD:

Net Absorp YTD:
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<1,218,543>
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4,000
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Retail range: $2.50-$22.00/yr

Retail Avg: $9.69/yr
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National Overview
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Elk. Co. Land Summary
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Elk. Co. Industrial Vacancy Rates
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Elk. Co. Industrial 
Space For Sale
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Elk. Co. Industrial 
Space For Lease
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Elk. Co. Industrial Space 
Sale Asking Prices

Square Feet 2011 2010 2009 2008 2007
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Elk. Co. Industrial Space 
Lease Asking Prices

Square Feet 2011 2010 2009 2008 2007
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Notable Industrial Deals: 2011
Lease Transactions
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SJ Co. Industrial Vacancy Rates
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St. Joseph Co. Industrial 
Space For Lease

�=�����
�� "#%% @��K�����
X������Z� "#%# @��K�����

X������Z� "##+ @��K�����
X������Z� "##) @��K�����

X������Z�

5�������FC### 9$C3$F ;# $;;C390 "$ $#8C9$3 $F $#0CF$3 ;3

FC###� �$3C333 ;;8C$$9 ;8 "73C908 ;8 $F;C$"" $F $98C;3F $8

"#C###� �;3C333 "F"C$8# 3 ;$0C$3" $$ ;;;C##7 $; "9FC""" $#

7#C###� �F3C333 ;;;CF"9 0 ;0$C78$ 9 ;08C80" 3 "88C8$# 0

8#C###� �33C333 779C0$0 8 ;#$C337 7 7#3C;#F F 30C898 $

$##C###� �"F#C### FF8C;$8 7 $C$##C"$3 0 $C#09C39; 8 F;8C### ;

"F#C###�� 9;9CF## " # # # # # #

[���� "])/(]",/ +/ "]/(/]("+ )( "]/,(]+#, '\ %]/(+]/\" ('



©© 2012 FM Stone Commermercialc lll

SJ Co. Total Available 
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Square Feet 2011 2010 2009 2008 2007
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SJ Co. Industrial Space 
Lease Asking Prices
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Notable Industrial Deals: 2011
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Chart 3: Employment/Unemployment
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Chart 4: Activity VS Employment
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Industrial Activity vs. Employment
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FM Stone Research
Information Sources:

© 2012 FM Stone Commercial. The information contained herein was obtained from sources believed to be reliable. We cannot be 
responsible for errors made by our sources. No liability of any kind is to be imposed on FM Stone Commercial.

�� FM Stone Commercial Database
�� CoStar
�� Loopnet
�� Local Government
�� CCIM Institute
�� ����������!�������������������z�������

(SIOR)
�� National Real Estate Investor
�� Real Estate Forum
�� Jones Lang LaSalle
�� National Association of Realtors (NAR)
�� Colliers
�� Indiana Business Review

�� Bureau of Economic Analysis 
�� Indiana Department of Workforce 

Development
�� American Institute of Architects
�� Star Buildings
�� Integra Realty
�� The Wall Street Journal: Forecasts from 

the Bureau of Labor Statistics
�� The Associated General  Contractors of 

America
�� McGraw-Hill Construction – Dodge 

Outlook Report
�� Metal Building Manufacturers 

Association (MBMA)
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