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Message from Mark

As we prepare for ICSC later this month, | want to focus on Opus'
strengthening retail sector. Our approach is to listen to the needs of clients
and communities and, in turn, customize and deliver projects that meet

these needs. Mark Rauenhorst
This approach, paired with nearly 55 years of experience, has strengthened President & CEO
our retail development capabilities. Today, we have 162 retail projects The Opus Group

totaling nearly 22 million square feet completed and 33 projects totaling

nearly 15 million square feet planned or under development. %/
Continuing to respond to communities that are void of central gathering

places, Opus is developing live-work-play mixed-use/lifestyle centers

offering retail, residential, office, entertainment and civic buildings.

Marquee projects include Burr Ridge Village Center in suburban Chicago,

Hill Country Galleria in suburban Austin, Texas, Shoppes at Chino Hills in
Chino Hills, Calif., and Suwanee Gateway in Suwanee, Ga.

As in our office and multifamily sectors, we're responding to a growing
interest in sustainable development in the retail arena. Hill Country
Galleria includes several sustainable components and preliminary planning
stages are underway for another mixed-use development that will be
designed and developed through a sustainable lens.

Our business would not be successful without the partners, brokers, vendors
and communities that we work with. Thank you for your partnerships.

Visit us during ICSC in our new location in the new South Hall:
S$-249 Q Street.

Opus Northwest Perspective -

With 12 retail projects currently under development or in planning, there
is increased retail activity throughout Opus Northwest. Our decades

of development experience and our ability to deliver customized retail
projects that suit communities’ changing needs have positioned Opus John Solberg
as a signature retail developer and partner. To support the growing retail
demand, we recently hired several highly qualified developers with retail
expertise that will enhance our offerings on existing and future projects.

President & CEO
Opus Northwest, L.L.C.

Constantly monitoring retail trends, we're also responding to a growing
demand for power centers with some lifestyle tenants and amenities
such as landscaped seating areas, walkways and water features. These
amenity-rich power centers offer inviting retail destinations in smaller to
mid-size communities.

We look forward to partnering with communities, brokers and tenants on
existing and potential retail projects throughout the year. We also hope to
see you during ICSC.
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) Project Spotlight

Burr Ridge Village Center is an example of a “city
meets suburb” development. It will feature vertical,
mixed-use buildings with retail, luxury residential
and office uses. In fact, some residential units will
be directly above retail for a true urban feel. The
21-acre development, located in suburban Chicago,
will feature approximately 200,000 square feet of
retail and 37,000 square feet of office condos.

Committed retail tenants include Ann Taylor LOFT,
J. Jill, Chico's, Limited Too, Coldwater Creek,
Yankee Candle, Eddie Bauer, Banana Republic,
Lucy, Clark’s Shoes and White House | Black Market.

Residents will live in four buildings featuring a
total of 194 luxury lofts and condominiums. The
111 condos in Phase | sold out within 90 days.
Phase Il sales launched in April, including 24 luxury
condos similar in size and price to those sold in
the first phase, and 59 Estate Condos for people
seeking larger residences and premium finishes.

"This project will shape Burr Ridge for generations
to come and give us a true village identity,” said
Gary Grasso, mayor of Burr Ridge.

Burr Ridge Village Center is a collaboration
between Opus Architects & Engineers and
RTKL Architects and is being built by Opus
North Corporation. Construction commenced
last summer and the project’s grand opening is
scheduled for this October.

Opus Contacts: Tim Thanasouras (retail) at
847.318.1602 or tim.thanasouras@opusnorth.com;
Matt Nix (residential) at 847.318.1671 or
matt.nix@opusnorth.com




The Latest: Seattle

After setting a record of nearly $200 million in construction last year in
the Seattle market, Opus Northwest is continuing its strong regional
growth in 2007.

Tom Parsons

Opus is actively building more than 400,000 square feet of office, Serier Viee Presidlsmi 6

750,000 square feet of industrial, 360 apartment and condominium General Manager
units and more than 500,000 square feet of retail. This represents more Opus Northwest, L.L.C. -
than $600 million in development. Seattle

This spring, Fifteen Twenty-One Second Avenue — Opus’ landmark
condominium high-rise — won six silver national awards and eight
regional awards at the 26th Annual National Sales & Marketing
Awards. Winners were selected among 1,358 entries. The 440-foot
tower is the first high-rise to be built under Seattle’s new zoning code.

The Opus mission is clear. We offer one-stop development and build
projects that meet our clients’ needs. Whether developing luxury
condos or state-of-the-art industrial space, Opus works hard for

our clients.

The Latest: Portland

Opus Northwest's Portland office hit the ground running in 2007 with
construction starting in January on the 125,000-square-foot Fanno
Creek Place office park in Tigard, Ore. Building A at Fanno Creek will

be home to the Oregon State Bar and the Professional Liability Fund. John Bartell

Next up is a groundbreaking this month for the Cascade Industrial Vice President &

Center, a 300,000-square-foot distribution facility at 201st Avenue and General Manager

Sandy Boulevard in Gresham, Ore. Opus Northwest, L.L.C. -
Portland

Both Fanno Creek and Cascade are in response to the growing
demand for well-located, high-quality office and industrial space in
the Portland metro area. The office and industrial markets are showing
improved demand, lower vacancy rates and rising lease rates. Opus

welcomes the strengthening of these market segments — office and
industrial have been core Opus products for more than 50 years.

Our forecast includes major residential (Ladd Tower), retail
(The Landing) and mixed-use (Burnside Bridgehead) projects with
planned starts in 2007 (Ladd, Landing) and 2008 (Burnside).
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Industry News

Opus has dozens of retail projects underway across the country, including four major mixed-use/lifestyle
developments. Recently, Danny Queenan, vice president and general manager of the Chicago office of
Opus North Corp., discussed the critical need for solid co-tenancy agreements in mixed-use/lifestyle
centers and the future of mixed-use developments with Nicki Hines, partner at GCD Consultants and a
national retail real estate consultant. Hines works with retailers such as Aéropostale, Coach, J. Jill, and
L.L.Bean and has worked with Opus on several retail projects, including Burr Ridge Village Center.

Q: Why are retailers interested in co-tenancy?

A: Co-tenancy is extremely important to retailers because it aligns a merchandise mix that attracts
a similar customer base. For example, J. Jill committed to Burr Ridge Village Center because its
core customer prefers an ease to her shopping experience in a village atmosphere, and shares a
similar customer profile as Ann Taylor, Chico’s, Lucy and White House | Black Market, who have also
committed to the center.

Co-tenancy is truly ideal when retailers share a demographic profile and offer a synergy among other
tenants in the center and to the shoppers in the primary trade area of the center. Collectively, Burr
Ridge's co-tenancy includes some of the best of the best in lifestyle developments today, which is a
bonus for everyone and an endorsement for the center’s future.

Q: There continues to be strong interest from communities to develop mixed-use/lifestyle centers.
From a retailers’ perspective, do you anticipate this retail format will continue to thrive?

A: Yes, | think the future of mixed-use development is very healthy and strong. There will always be a
place for lifestyle communities, which present an environment, and aesthetic where people can live,
work, shop and play. Mixed-use developments are especially viable in communities that do not have
an existing town center.

Beyond communities, retailers look for several key items from a developer — a place that's
comfortable to spend quality time, ease of access, and a venue where they can live, work, shop and
play. Burr Ridge Village Center defines and fills all of those needs.

Profile: Len Psyk

Len Psyk is Opus Northwest's new director of retail development. His
focus is retail development in Washington and Oregon.

Len has more than 35 years of experience, including brokerage and
development of retail, mixed-use and office projects. Previously,

he managed the transaction and development team for Microsoft's
corporate real estate group. He also was director of store
development for Quality Food Centers (QFC) and Albertsons, vice
president of real estate at Pay'n Save Drug Stores and vice president of
CB Richard Ellis, where he managed the Seattle brokerage office.

Len Psyk

Director of Retail
Development
Opus Northwest —
Seattle

Based in the Seattle office, Len is working on development of a
mixed-use project, The Landing, in Vancouver, Wash. He'll also focus
on creating and maintaining relationships with retail users as well as
identifying, securing and executing development opportunities.

Len, who enjoys surfing and golfing, lives at Snoqualmie Ridge. He
and his wife Linda will celebrate their 35th anniversary in June and
have six children.

Contact Len Psyk at 425.467.2705 or len.psyk@opusnw.com.
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Local Projects: Seattle

Fifteen Twenty-One Second Avenue — More than

87 percent of the homes in this luxury high-rise i By

condominium next to Seattle’s Pike Place Market ot
have been sold. E‘:‘“‘-

=
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The late February pour of the 8- to 12-foot-thick AT

#

mat slab foundation, which includes 700 tons of
reinforced steel, lasted more than 13 hours. Five-

FEa e

-

hundred-fifty truck trips and four pumps delivered
5,553 cubic yards of concrete.

The phased occupancy will be finished in
early 2009.

Opus Contact: Andy Taber at 425.467.2702 or

andy.taber@opusnw.com
Fifteen Twenty-One Second Avenue

Seattle

Northpointe Corporate Park — It's full-speed
ahead at the 90-acre corporate campus along
Interstate 5. Building A, a 69,000-square-foot
high-tech office that's available for lease, will be
completed this July. Comcast's 88,000-square-
foot regional headquarters and call center also
opens in July. Construction of Buildings B and C is
scheduled to begin this summer.

Northpointe is one mile from Alderwood Mall, a
regional destination, and adjacent to a large
park-and-ride lot.

Northpointe Corporate Park

Opus Contact: Mark Rowe at 425.467.2725 or
Lynnwood, Wash.

mark.rowe@opusnw.com

Seventh & Madison — With Seattle’s office
market tightening, construction of the nine-story,
204,000-square-foot Class A office building is
expected to begin this summer with occupancy
slated for 2009. This NBBJ-designed project is
located at Madison and Interstate 5, the gateway
to Seattle’s central business district. Floor-to-
ceiling windows will provide views of the skyline
and Mount Rainier.

Opus Contact: Scott Herrmann at 425.467.2780 or
scott.herrmann@opusnw.com

Seventh & Madison
Seattle
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