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THE OPPORTUNITY

F

For 115 years, the Chicagoland Chamber of Commerce
has combined the power of people with visionary
leadership to help drive and promote a dynamic
economy. We are anchored in the belief that our business
community plays a vital role in positioning Chicago as a
world-class city in an ever-changing global economy. Our
experience reinforces that Chicago can – and must – evolve
to meet the needs of the people who live and work here,
while unlocking opportunities that enable them to thrive.

Neighborhood Map

It is with this perspective that the Chicagoland Chamber
of Commerce partnered with AECOM and Ascend
Infrastructure to study the policy implications and
potential economic and transit benefits of a transformative
development called ONE Central. The Chicagoland
Chamber has a unique interest in strengthening our region’s
infrastructure, particularly transit, to ensure access to job
opportunities and economic resources for all our residents.
The proposed development creates a new civic asset that
unifies the region’s transit systems and opens a new front
door to the city’s central business district, the Museum
Campus, McCormick Place, Wintrust Arena and Soldier
Field. It also creates a gateway between downtown and the
city’s South Side, through which people can travel to jobs
efficiently, and business and prosperity can flow in both
directions. The analysis that follows demonstrates that
the economic and transit benefits of ONE Central extends
to residents across the city and suburbs; to our cultural
institutions and businesses; and to local, county and state
governments.

Source: Landmark Development

Civic Build

PROJECT OVERVIEW

ONE Central intends to be a transformative investment for
City, Region, and State, delivering capacity for future civic,
retail, residential, office, institutional, and entertainment
development on a 34-acre site with more than 3,000
linear feet of frontage on Lake Shore Drive, with immediate
connections to the lakefront, Museum Campus, Soldier
Field, and McCormick Place. The project is anchored
by a privately-financed $3.8 billion dollar infrastructure
investment which intends to enhance transit access for
residents of the South Loop, South Side, City and Region,
integrating key interests that are vital to Chicago’s current
and future role as the “Downtown of the Midwest”
The project intends to deck over the unsightly Metra Electric
District (MED) tracks that run parallel to Lake Shore Drive,
transforming an underused area that now acts as a barrier
between neighborhoods and major Lakefront attractions
into a bridge for these communities. The development has
two distinct components, a “Civic Build” and a “Private Build”.

Source: Landmark Development

Private Build

Source: Landmark Development
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1. The Civic Build provides a critically needed transit hub
that integrates Metra, Amtrak, CTA, and Northern Indiana
Commuter Transportation District (NICTD) service with
a new downtown circulator system called the Chi-Line
with connections to the Lakefront, Navy Pier, and North
Michigan Avenue. A long-overdue Welcome Center
would provide a central access point for visitors to Grant
Park, Navy Pier, and the Lakefront. The resulting multimodal transportation hub is integrated with parking,
parks, destination retail, dining and entertainment. The
Civic Build will also serve to support construction of
private mixed-use development.
2. The Private Build for ONE Central envisions capacity for
nearly 20 million square feet of commercial, residential,
hospitality, health/wellness and educational space.
Together, the “Civic Build” infrastructure investment and the
“Private Build” have potential to generate roughly $19 billion
in new private construction spending.

 ROWTH, WITH CHALLENGES
G
AHEAD

While the pace of Central Area development since 2000
has been remarkable, recent performance must be viewed
in context with a broader 40-year trend of accelerated
downtown re-urbanization and investment going back to
1980. From this larger perspective, factoring in periods of
economic expansion and recession, that today the Central
Area hosts in excess of 160,000 residents, 700,000 jobs,
and more than 50 million tourist visits within roughly 8
square miles is remarkable, and speaks to the ever-growing
importance of the Central Area as the primary focal point for
Midwestern talent and tourism.
Downtown development trends should be viewed in context
with the 2003 Central Area Plan, which anchored a bold
vision for Chicago as a global city and the “Downtown of the
Midwest.” This plan highlighted implications of an already
significant pace of development beginning in 1980, (when
the Central Area supported roughly 60,000 residents)
and proposed specific transportation infrastructure
improvements to support anticipated growth through
2020. Significantly, while 20-year growth targets identified
in the 2003 document have largely been exceeded, transit
priorities identified in 2003 to support anticipated growth
were largely not made.
Development since 2000 has been anchored by a
remarkable pace of corporate headquarters relocations,
sustained demand for rental apartments, and consequential
growth in visitors and tourism, all in context with expanding
health care and education sectors, and in spite of the
impact of economic recessions in 2001 and 2009. With
increasing population and employment, the CTA has added
roughly19.1 million additional Loop transit riders since 2001.
Population and income growth in context with higher
development densities has allowed the concentration of
total household income per acre downtown to more than
double, to over $2.6 million per acre. While Central Area
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household incomes increased from roughly $4.8 billion
in 2000 to about $12 billion in 2017, the inventory of
downtown retail space actually decreased slightly, partially
due to department stores changes on State Street.
While the Central Area can now look back on 40 years of
impressive growth in jobs, tourism, and commercial and
residential development, future progress is threatened by
emerging concerns:
1. Metra and CTA stations and lines serving Downtown are
increasingly at rush hour capacity, effectively limiting
transit access. While Metra and CTA are rightfully
focused on state of good repair issues, conversations
about new and integrated downtown transit capacity
remain elusive.
2. The South Loop and Near South Side struggle with
limited transit infrastructure, meaning that a larger share
of trips still require a car. Resulting congestion remains
a challenge, particularly during special events when
parking becomes a real constraint.
3. While the East Loop has benefited from significant
residential and hotel development since 2000,
corresponding decreases in office inventory appear
connected with a reduction of 20,000 jobs which has
eroded ridership on the Metra Electric District (MED),
reduced transit access for South Side and South
Suburban residents, and increased costs of commuting.
In total, the share of downtown jobs held by all South
Side commuters into downtown has eroded at the
fastest rate of all suburbs since 2002.
4. The dramatic pace of Central Area development since
2000 has encouraged the absorption of more than 260
acres of vacant land. While the pace of development has
been impressive, it is increasingly clear that the Central
Area today now has a much smaller amount of vacant or
otherwise easily developable land remaining. Although
the City has expanded downtown zoning in response,
new areas are seeing development at lower densities
compared to the Loop. Over the next 20 years, land will
increasingly be a constraint on downtown development.
5. The Field Museum, Adler Planetarium, and Shedd
Aquarium are world class institutions, but remain
surprisingly disconnected and distant from downtown,
lack proximate hotel room capacity, and under-perform
as a result.
6. McCormick Place today faces a competitive global
convention climate, and would benefit from additional
retail, restaurant, and entertainment amenities.

ONE CENTRAL

Proposed Vision

Source: Landmark Development

THE OPPORTUNITY

ONE Central offers a transformative vision for Chicago’s
future, intentionally responding to apparent challenges
facing the Central Area. The project’s proposed $19 billion
dollar scope is consistent with integrated transit-oriented
development projects currently unfolding in global cities
similar to Chicago. Uniquely, ONE Central has potential
to leverage benefits across social and economic pillars,
including mobility and transit, civic, and community with the
capacity and potential to generate $120 billion in revenue to
local and state units of government over 40 years.

In total, the analysis reinforces how the growing economic
strength and competitive positioning of Chicago’s Central
Area for employers nationally aligns with unique social and
economic attributes of ONE Central, positioning this project
to be among most impactful economic development
opportunities in America over the next 40 years.

Cummulative Fiscal Benefits

In context with apparent challenges, ONE Central is
positioned to drive unique benefits:
››

››

››

Mobility: An integrated transit solution that can
reduce commute times and increase the
potential market of people living within a 45 minute
commute to downtown by 8:00 am, with potential to
support 40 million future CTA and Metra riders in year
40 with cumulative farebox revenue of $3.6 billion,
bringing transit and mobility to an area of city where
visitation is highest and transit access is lowest.

COMMUNITY

$3.6B

Civic: Enhanced access and increased visitation
to world-class civic institutions including the
Museum Campus and McCormick Place, with capacity
to support future growth in downtown tourism
visitation beyond 50 million people per year. The Civic
pillar is estimated to support $31.7 billion in fiscal
benefits over 40 years.

Community: Respond to a looming shortage of
higher-density Central Area development sites
and leverage transit improvements to offer South Side
neighborhoods enhanced access to future Central
Area jobs, serving as a catalyst for neighborhood
reinvestment. The Community pillar is estimated to
support $9 billion over 40 years.

$9B

MOBILITY

$75.6B

$31.7B
CIVIC

TOTAL
FISCAL
BENEFIT

$120

B

OVER 40 YEARS
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TRANSIT / MOBILITY INVESTMENTS

CH A L L EN G E

1. With downtown Metra and CTA stations increasingly at
capacity during rush hour, Chicago’s future is dependent
on the provision of new and integrated transportation
infrastructure.
2. The South Loop and Near South Side struggle with
limited transit infrastructure and remain overly reliant on
cars for mobility. Resulting congestion is a challenge,
particularly during special events.
3. The greatest concentration of visitation in Chicago –
more than 8 million people / year to civic and cultural
assets – are seriously under-served by transit.
4. In context with new East Loop residential and hotel
development since 2002, erosion in office space links
with a reduction of 20,000 jobs and decreased Metra
Electric District (MED) ridership. Reduced transit access
and increased commuting costs for South Side and
South Suburban residents has been the result.

O PPO RT U N I T Y

1. Leverage private capital to build the most integrated
transit hub in America by combining local, regional
and national rail with a circulator system to connect
Chicago’s most visited civic and cultural institutions
with neighborhoods such as the South Loop and
Streeterville.
2. Build a new transit hub that can reduce commute times
and increase the potential market of people living in and
served within a 45-minute commute to downtown by
8:00 am, reducing pressure on existing transit services.
3. Leverage private investment in key transportation
infrastructure at ONE Central to build and sustain new
jobs, households and income growth in the Near South
Side and South Side Neighborhoods.
4. Leverage South Side community area capacity to
sustain affordable growth.

5. Local and State units of government lack the financial
capacity to build core infrastructure

 ENTRAL AREA RIDERSHIP
C
TRENDS

AECOM evaluated transit trends for the Central Area and
Chicago region over the past 40 years. For Metra, the
analysis shows that growth in ridership has been observed
primarily at Union Station and Ogilvie Transportation Center.
While these assets have been operational for many years,
they continue to support significant economic activity, with
in excess of 10 million square feet of adjacent office space,
along with about 16,000 jobs. Since 2010, this cluster of
transit supported development has added jobs at a faster
pace than City wide and Central Area trends, even though a
majority of existing office inventory around both stations is
older (generally built before 2000). Adjacent office buildings
support higher occupancies and rents in comparison with
buildings of similar vintage across the Central Area.
The analysis suggests that Union Station is essentially
at effective capacity for peak rush hour service, as limits
related to platform size, switching constraints, and the
volume of trains limit growth. In simple terms, increasing
passenger levels are reportedly pushing against the design
capacity of Union Station, based on 1991 renovations.
More than 55,000 passengers boarded Metra trains
every weekday at Union Station in 2016, up from 42,300
in 1991, according to Amtrak. Factors that will impact
Union Station moving forward include plans to expand the
Southwest Service, which involves relocation from Union

Station to LaSalle Street Station, and completion of the
75th Street Corridor Chicago Regional Environmental and
Transportation Efficiency program (CREATE) project. The
owner of Union Station, Amtrak, is also in the midst of a
major renovation program, which will include widening of
platforms to increase the rate at which trains can be loaded
and unloaded. Metra is dealing with the reality of reduced
federal funding, which has increased their backlog of
unfunded capital projects (estimated in 2016 at 6.1 billion).
Metra and its Class 1 railroad partners (BNSF, Union Pacific,
Norfolk Southern, Canadian Pacific and Canadian National),
are all making investments toward federal mandates for
positive train control (PTC) identified in the 2008 Federal Rail
Safety Improvement Act.
Millennium Station will likely see growth due to planned
expansion of South Shore NICTD service, with a new
corridor that extends south to Dyer, Indiana. NICTD
ridership (which, like the Metra Electric District, terminates
at Millennium) grew by about 25% from 2000 until the 2008
recession. Post-recession, ridership returned to levels seen
in the early 2000s, where it remains, with average weekday
ridership of roughly 11,000.
Amtrak boardings have increased from 2.45 million
per year in 2005 to almost 3.3 million per year in 2015;
top connections include Milwaukee, St. Louis, Normal,
Champaign, Ann Arbor, Springfield and Kalamazoo. Amtrak
continues to manage political pressure to decrease long7
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MED vs System Annual Passenger Trips
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Metra System

1977 MED represents 19%
of commuter rail ridership

1981 RTA increases fares by
100% and reduces off-peak
service on the MED to 1 train
per hour, consistent with
other commuter rail lines.

distance trains, in favor of expanded regional / high speed
service. The 2012 master plan for Union Station assumes
that intercity riders would become a larger share of future
ridership, with a projected increase from roughly 3 million
annually to 9.5 million by 2040.
Metra Average Weekday Riders

MED

Source: RTA

1983 MED ridership
declines due to reduced
frequency, at a faster rate
compared to the system.

2000 MED sustains 12.1 million
rides, representing recovery
to 1990 levels. Since 2000,
MED ridership has consistently
declined, falling to about 7.7
million rides in 2018.

CHICAGO TRANSIT AUTHORITY

The CTA has seen dramatic growth in downtown ridership
since 2001 (2.2% growth), with neighborhoods such as
the South Loop seeing ridership increases at faster rates
(5.1%). For the last 10 years, the CTA has heavily invested
in “state of good repair” projects, while also supporting
capacity growth through programs such as the Brown Line
Capacity Expansion Project, as well as new stations on the
Green / Pink Lines (Morgan and Cermak-McCormick Place).
Importantly, as shown in a following map, the CTA faces
significant downtown rush hour capacity constraints on the
Red, Brown and Orange Lines.
66,626,822

66,516,569

66,636,711

60,644,035

61,221,571

55,514,702

59,228,716

52,373,807

53,541,892

49,418,424

49,917,725

44,379,644

45,615,133

45,954,694

46,524,898

Source: RTA

Trends for the Metra Electric District (MED) need to be
viewed in context with the broader history of commuter rail
service in Northeastern Illinois, which started back in 1974
with Chicago-Area voter approval of the organization of the
Regional Transportation Authority (RTA). The MED enjoyed
growth in ridership from 1983 to 2000 at 1.3%, only slightly
below that of the entire system. The MED ridership decrease
is linked in part to the loss of about 20,000 East Loop office
jobs since 2000.
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47,467,896

TRENDS FOR THE MED

63,309,085

Central Area Ridership

Source: RTA
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Cumulative Change in Walking Distance

Central Area CTA Capacity Constraints

Change 2002 - 2016

LEGEND

Miles

Millennium

Van Buren

LaSalle

Union

Ogilvie

<0.2

-4%

2%

0%

-1%

-3%

0.2 - 0.4

-2%

1%

0%

1%

0%

0.4 - 0.6

-3%

0%

-4%

-1%

-1%

>0.6

0%

0%

0%

0%

0%

Source: Metra

BOARDINGS PER RESIDENT

Estimated Passenger Utilization
(Square Feet per Passanger)
At Capavity (<5.4)
Nearing Capacity (5.4-5.7)
Available Capacity (>5.7)

By placing the demographic information in the context
of current and historical ridership, we can approximate
a measure of market penetration—the number of Metra
boardings per market shed resident—and the degree to
which it has changed over time.
MED rates of boardings per market shed resident are higher
than (lower-service) NCS, Heritage, SWS—but below that
of BNSF, UP-N, UP-W, MED (along with BNSF, RID, Heritage)
rates of boardings per market area resident are falling,
unlike all UP lines (terminating at Ogilvie), which have shown
substantial growth.
Boardings per Resident by Corridor
Metra Boardings per 100 People 2002

Metra Boardings per 100 People 2016

Source: 2017 CTA Capacity Study

COMMUTING MODES AND WALKING
DISTANCES - METRA

The 2002 and 2016 Metra Origin-Destination survey,
summarizes how people tend to get from the Metra station
where they disembark to their final destination. Among
people who walked from a downtown Metra station to
their final destination, the most common distance traveled
was between 0.2 and 0.6 miles. Union Station had—and
continues to have—the most walk destinations nearby.
Over a quarter of Metra commuters disembarking at Union
Station walk less than 0.2 miles to their final destination. In
comparison, MED riders walk significantly further to arrive at
their destinations today compared to 2002.
Cumulative Change in Walking Distance
2002

Miles

Millennium

Van Buren

LaSalle

Union

Ogilvie

<0.2

26%

17%

16%

27%

18%

0.2 - 0.4

50%

47%

53%

57%

47%

0.4 - 0.6

78%

78%

87%

82%

78%

>0.6

100%

100%

100%

100%

100%

2016
Miles

Millennium

Van Buren

LaSalle

Union

Ogilvie

<0.2

22%

19%

16%

26%

16%

0.2 - 0.4

48%

48%

53%

59%

47%

0.4 - 0.6

75%

77%

83%

82%

77%

>0.6

100%

100%

100%

100%

100%

Source: Metra

Source: Metra

REGIONAL COMMUTER MARK SHARES

As shown below, commuters originating from
areas south of downtown, including the South Side of
Chicago, south suburban Cook County, and Will County, saw
the largest percentage decrease in total commuter volumes
into the Central Area since 2002.
Central Area Employment Origin Shares
Metric

2002

2015

Change

Central Area

4.4%

6.9%

2.5%

Northeast

0.7%

1.1%

0.4%

North

14.8%

14.4%

-0.4%

Northwest

23.8%

24.4%

0.6%

West

17.3%

17.5%

0.2%

Southwest

13.8%

14.5%

0.7%

South

22.3%

17.7%

-4.7%

Southeast

2.4%

2.5%

0.1%

East

0.6%

1.1%

0.5%

Source: US Census On the Map
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WORK COMMUTE MODES

CTA BUS AND “L” MODE SHARE

METRA AND SOLO DRIVER MODE SHARE

“L” Mode Share

Solo Driver Mode Share

Using CTA as a mode for daily commuting is an option to
many of Chicago’s downtown workers. Often, where the
CTA “L” is unavailable, like in Streeterville, bus routes pick up
the slack. However, CTA “L” and bus access is limited south
of the South Loop, as indicated by a low share of both bus
and “L” commuters in the Near South Side. In comparison,
Streeterville has robust bus service and ridership to balance
its lack of CTA rail stations in the immediate vicinity. The
Near South Side has a combined bus and “L” mode share
of 15.5%, the second lowest across the central area, which
reflects notably lower CTA service levels.

As expected, driving and the use of Metra are the two key
modes of transportation among residents for whom bus or
CTA “L” is inconvenient or inaccessible. Areas with strong
Metra access—the Loop, West Loop, and southern portions
of River North and Streeterville—logically experience a
much higher share of commutes by Metra. Meanwhile,
across the Near South Side, many commuters must rely on
traveling by car to reach their workplaces. The difference
between the mode shares of single-occupancy vehicle
drivers and Metra commuters is 55%, despite the presence
of Metra rail infrastructure. In comparison, for the Near
North, the spread is closer to 45%, likely due to more robust
CTA availability.

NEAR NORTH
50.9% DRIVER

NEAR NORTH
10.1% ‘L’

RIVER NORTH
41.1% DRIVER STREETERVILLE
38.7% DRIVER

RIVER NORTH
STREETERVILLE
19.1% ‘L’
14.1% ‘L’
NEAR WEST
N 5.4% ‘L’

LOOP
22.7% ‘L’

WEST LOOP
14.5% ‘L’

SOUTH LOOP
18.3% ‘L’

“L” Mode Share
3% - 5%
51% - 10%
10.1% - 15%
15.1% - 25%

WEST LOOP
34.7% DRIVER

NEAR SOUTH
SIDE
SIDE 4.7% ‘L’

NEAR WEST
S 3.7% ‘L’

Metra Mode Share

NEAR NORTH
13.4% BUS

NEAR NORTH
4.5% METRA

RIVER NORTH STREETERVILLE
12.4% BUS
20.3% BUS

WEST LOOP
12.6% BUS

NEAR WEST
11.5% BUS

SOUTH LOOP
42.8% DRIVER

Solo Driver Mode Share
22.8% - 30%
30.1% - 40%
40.1% - 50%
50.1% -100%

NEAR SOUTH
SIDE
61% DRIVER

NEAR WEST
60.7% DRIVER

Bus Mode Share

NEAR WEST
10.6% BUS

LOOP
22.8% DRIVER

NEAR WEST
63.9% DRIVER

LOOP
15.2% BUS

SOUTH LOOP
16.2% BUS

NEAR SOUTH
SIDE
10.8% BUS

RIVER NORTH STREETERVILLE
10.8% METRA
10% METRA

Bus Mode Share

3% - 12.5%
12.6% - 15%
15.1% - 17.5%
17.6% -25%

NEAR WEST
3.4% METRA

WEST LOOP
25.5% METRA

NEAR WEST
S 3% METRA

LOOP
27% METRA

SOUTH LOOP
9.3% METRA

Metra Mode Share
3% - 5%
5.1% - 10%
10.1% -25%
25.1% -50%

NEAR SOUTH
SIDE
4.6% METRA

Source: 2006-2010 Census Transportation Planning Package
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CTA TRANSIT LEVELS AND TRANSIT
DENSITY

To quantify and evaluate levels of CTA transit service
downtown, General Transit Feed Specification (GTFS)
data was analyzed to determine how many times
buses or trains stopped at a given location on an
average weekday. The more stops there are, the more
frequent—or better—the service, and the bigger the
bubble in the adjacent map.

MILLENNIUM
STATION

Within the Central Area Boundary, there are 661 total
CTA bus/rail locations, with 255,431 scheduled stops
each day. At each individual bus/rail location, there
are between 1 and 1,800 stops each day (large stop
counts indicate that multiple bus/rail routes may serve
a single location).

# Daily CTA Trains /Buses
1-500
501 - 1,000
1,001 - 2,000

›› At Millennium Station, within ½ mile: 106 CTA
locations, with 69,750 scheduled stops each day

18 TH ST

›› Versus MED 18th Street: Within ½ mile – 23
locations, with 11,700 scheduled stops, within ¼
mile – no connections

These service level estimates highlight the transit
connectivity challenges that 18th Street Station
currently faces. The only major transit corridor nearby
is the bus corridor along Michigan Avenue, which also
suffers from high levels of roadway congestion.

Source: CTA GTFS (November 2018), ACS 2017

Population and Employment Density
Population (2017)
0-50
51-250
251-100

Population

Trains/Buses per acre
1.0 - 25.0
25.1 - 50.0
50.1 - 100.0
100.1 - 400.0

OLGILVE
STATION
UNIONS STATION

Employment

Jobs (2015)
1-50
51-500
501-55,000

Trains/Buses per acre
1.0 - 25.0
25.1 - 50.0
50.1 - 100.0
100.1 - 400.0

MILLENNIUM
STATION

VAN BUREN ST

OLGILVE
STATION
UNIONS STATION

LA SALLE ST

MILLENNIUM
STATION

VAN BUREN ST
LA SALLE ST

The employment center
already has best transit
density in the city

18TH ST

While OCS area has less
than a quarter of the transit
as some areas of the Loop,
the potential addition of
thousands of people and
jobs near OCS would require
increased transit

18TH ST

Source: CTA GTFS (November 2018), ACS 2017, LEHD 2015

Maps above place population and employment counts in context
with high CTA service density and low service density to identify
opportunities to grow and improve
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TRANSIT LEVELS WITHIN A
10-MINUTE WALK

Using the existing road network to estimate how
far people can walk within 10 minutes, the adjacent
map shows the ratio of the number of buses and
trains stopping every day for each resident within the
Census block. The circles highlight locations where
there is comparatively little CTA transit per current
resident. Clusters of low availability to the north are
hampered by a lack of rail infrastructure that is difficult
to overcome without incurring major costs.

Chicagoland Chamber of Commerce

PROPOSED OCS SERVICE
IMPROVEMENT ANALYSIS

No existing rail
infrastructure

Until this point, the transportation analysis has
focused on the existing transit network and service
levels. The conclusion is that the 18th Street Station
does not currently have strong enough service
levels or connections to Chicago’s transit network
to compete with other locations in the greater Loop.
However, with OCS, 18th Street has clear potential
to become a critical piece of Chicago’s future transit
infrastructure. The analysis evaluated the impact of 2
build off
service improvements to transform 18th St. Can
Station
existing rail
to One Central Station:
assets
CTA Transit per
›› CTA:
“L” type service connecting One Central
Resident within
10 min.
Station with Roosevelt CTA Station every 6 min.
0 - 25
26 - 50 ›› MED: all MED trains stop at One Central Station,
similar to existing Millennium and Van Buren
51 - 100
101 - 250 service.

›› New BNSF service from Naperville to OCS.

If implemented, these two improvements have
the potential to increase OCS’s service area (as
calculated from pedestrian-access GTFS data, as
above) to a level comparable to that of Ogilvie and
Source: CTA GTFS (November 2018), ACS 2017

JOB LOCATIONS WITHIN INTEGRATED
TRANSIT COMMUTE

To better understand the job accessibility for people
living in downtown Chicago, the adjacent map
illustrates the number of Central Area jobs that are
accessible within 30 minutes from each Census
block. Again, it relies on the scheduled service
network using GTFS data to estimate travel times by
walk-access integrated transit.
Examining the same low-transit-per-resident clusters
from the previous page through the lens of proximity
to existing employment centers, it is clear that service
improvements near the 18th Street Station would
have a much larger net impact than at other locations.

Compared to lowtransit areads that
are closer to jobs
cetral Loop…
Maps at left frame changes in existing andinfuture

Union Station.

service areas for the 18th Street Station focused
on commuters. The analysis highlights orange and
yellow service areas which represent locations where
travelers can start their morning transit commute and
still reach the station by 8AM using walk-on transit.
›› Orange areas can reach their destination in 45
min.

…Lower transit
›› Yellow areas can do so in 46-60 minutes
access +

The service improvements yield a large change
in the
distance
from job
centers currently
area and population now within typical commuting
diminishes
Jobs withindistance
30 min. of downtown.
opportunites
< 400,000
400,001Continuing
- 500,000 the analysis under the same assumptions,
map at farthest left shows the existing service
500,001the
- 600,000
of 18th Street Station, while the near left map
600,001area
- 700,000
shows
the change in accessibility after improvements
700,001 - 800,000

are implemented.

›› Orange areas are newly within 45 minutes of
OCS

›› Includes 576,000 people (2017), of whom

Source: CTA GTFS (November 2018), ACS 2017, LEHD 2015
Analysis uses AM peak period CTA, Metra schedules to
calculate average travel time by transit. Job destinations
are those within a 3-mile radius of the CBD.
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I NTEGRATED TRANSIT SERVICE
ANALYSIS

This analysis focuses on walk-access transit connectivity
to downtown Chicago, focused on the potential to reach a
Metra station using a connecting transit service, like Pace
feeder buses or CTA connections, as well as pedestrian
access. Station egress is treated the same way.
To understand how these different transit providers interact
with and complement each other, GTFS data from each
provider is gathered and analyzed as a network in GIS. This
approach allows us to understand if it is really possible to
get from point A to point B within a period of time, based
on actual service schedules. The analysis is then repeated
hundreds of thousands of times for different origindestination pairs to estimate and compare different types of
trips, and thus analyze transit accessibility better.
As an example, a hypothetical trip might involve taking the
7:23 Metra train downtown and catching a CTA bus to reach
the office by 8am (because it’s too far to walk). If current
schedules show that the bus only runs every half-hour and
no bus is available when the rider disembarks the train—
then the trip is impossible and excluded from analysis.

PROPOSED ONE CENTRAL SERVICE
IMPROVEMENT ANALYSIS

The transportation analysis has focused on the existing
transit network and service levels. The conclusion is that
the 18th Street Station does not currently have service
levels or connections to Chicago’s transit network to
compete with other locations in the Central Area. However,
Existing Service Area

To 18 St. by 8am
th

<= 45 min.

45-60 Min.

with OCS, 18th Street has clear potential to become a
critical piece of Chicago’s future transit infrastructure. The
analysis evaluated the impact of several proposed service
improvements.
›› CTA: “L” service connecting One Central Station with
Roosevelt CTA Station every 6 min.
›› MED: all MED trains stop at One Central Station and
New BNSF service from Aurora / Naperville to OCS.

These improvements have the potential to increase OCS’s
service area (as calculated from pedestrian-access GTFS
data) to a level comparable to that of Ogilvie and Union
Station.
The following maps summarize changes in existing and
future service areas for the 18th Street Station. The
analysis highlights orange and yellow service areas which
represent locations where travelers can start their morning
transit commute and still reach the station by 8AM using
walk-on transit. The service improvements yield a large
change in the area and population now within typical
commuting distance of downtown.
›› Orange areas are newly within 45 minutes of OCS
›› Includes 576,000 people (2017), of whom

›› 53,000 people commute to the CBD (2015)
›› Yellow areas are newly within 1 hour of OCS

›› Includes 533,000 people (2017), of whom

›› 44,000 people commute to the CBD (2015)

This analysis assumes that people walk to access CTA,
Pace, or Metra. Therefore it underestimates the service
area of suburban station locations where many riders drive
to the station.

With CTA, MED Improvements

To 18 St. by 8am
th

<= 45 min.

45-60 Min.

With CTA, MED & BNSF Improvements
To 18 th St. by 8am
<= 45 min.

45-60 Min.

Source: AECOM Analyis
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 LOBAL TRANSIT ORIENTED
G
DEVELOPMENT BENCHMARKS

1. Congestion mitigation and time saved

While US cities are starting to embrace large scale transitoriented development, as evidenced by projects in Denver
(Union Station) and New York City (Hudson Yards), and
proposed projects in Boston, Washington DC, Miami, and
Los Angeles, it is clear that European and Asian cities have
been refining the concept for years with projects now
under-way that are comparable to the vision of ONE Central.
Experience in London through projects at Kings Cross + St
Pancras, as well as Nova SW1 adjacent to Victoria Station
offer responses to major growth challenges in global cities:

2
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3. The ability to re-think existing rail corridors,
reconnecting neighborhoods and creating new real
estate value
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Somerville

5,010,000 SF

< 5 million

Hudson Yards

New York City

18,000,000 SF

< 5 million

Union Station

Miami Central
North Station

Transbay/Salesforce Center
South Station
Union Station

Union Station
(Burnham Place)
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Kings Cross + Pancras

Denver
Miami

Boston

San Francisco
Boston

Los Angles

9,000,000 SF

3,000,000 SF
1,870,000 SF
5,051,000SF

2,522,000 SF

3,250,000 SF

> 5 million
< million

> 10 million
> 10 million

> 20 million
> 10 million

Washington, DC

3,000,000 SF

> 20 million

Ostbahnhof/Mercedes Platz

London

8,000,000 SF

> 50 million

Berlin

760,000 SF

> 30 million
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Madrid Nuevo Norte

Utrecht

Madrid

4,214,067 SF

29,000,000 SF

> 50 million

5,000,000
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Hong Kong Station (IFC)

Hong Kong

4,470,00 SF

> 50 million
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16
17

Utrecht Central Station

Union Square (ICC)

Hong Kong

11,700,00 SF

> 10 million

Marina Bay Sands

Singapore

1,200,000 SF

> 30 million

KL Sentral

Siam Station

Kuala Lumpur

Bangkok
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4,310,000 SF

> 50 million

> 10 million
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2. A critical shortage of housing
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2 UNION STATION

10 KING’S CROSS + ST. PANCRAS

DENVER

LONDON

A public private venture has been unfolding since 2000 to
encourage the redevelopment of a 67-acre site adjacent
to the Kings Cross and St. Pancras train stations on the
north side of London. The project is intended to support
www.metromadrid.es
the development
of about 8 million square feet of new
Síguenos
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us on activity.
Síguenos
en Follow
office, retail, and
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This project focused on the creation of a new transit hub
in Downtown Denver, which offers commuter rail, light
rail, and regional bus service, with 30-min service to
Denver International Airport. Since 2011, The project
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COMMUNITY BENEFITS;
CENTRAL AREA AND SOUTH SIDE

CH A L L EN G E

1. The Central Area of Chicago has witnessed an
increasing pace of re-urbanization, with 67,000 new
residents, 43,000 housing units, 16,000 hotel rooms,
and 170,000 jobs added since 2000 alone, which has
resulted in the absorption of more than 250 acres of
downtown land.

O PPO RT U N I T Y

1. ONE Central offers capacity to sustain future Central
Area growth, leveraging Lake Shore Drive and existing
transit connections. Historic land absorption trends
argue that development sites such as ONE Central will
be necessary in sustaining downtown growth over the
next 20 to 30 years.

2. Market forces point to realistic potential for similar
to growth rates in residential, commercial, retail and
tourism over the next 40 years.

2. Transportation infrastructure planned for the ONE
Central offers unmatched mobility options to effectively
support high density development.

3. Land availability and additional civic infrastructure will be
required to sustain reasonable levels of growth into the
future.

3. The project intends to be a catalyst with potential
to unlock growth potential that exists on the South
Side, providing a path to create jobs, new residential
development and increased household income.

INTRODUCTION

GEOGRAPHY

The framework for our effort is Chicago’s Central Area,
as defined in the 2003 Central Area plan, and a logical
extension of prior downtown plans in 1958, 1973, and 1983,
all of which link back to the 1909 Plan of Chicago.
These past studies are linked with major initiatives that have
reshaped downtown, including:
›› 1958 - Stevenson Expressway connection to Lake
Shore Drive

›› 1973 - Extension of Columbus Drive over the Chicago
River
›› 1973 – Vision for Dearborn Park

›› 1983 - Relocation of lakeshore Drive, and creation of
the Museum Campus

Recent boundary changes (highlighted on the adjacent
map) were made by City Council decisions which extended
the reach of downtown zoning into areas on the north and
west sides of the Central Area.

POPULATION TRENDS

Chicago’s Central Area experienced a significant influx of
residents between 2000 and 2010, growing at a compound
annual growth rate (CAGR) of 4.3%. The expanded central
area also saw similar growth in population, growing at a
similar rate of 4.4% over the period. Population growth did
slow between 2010 and 2018, but still grew at a CAGR of
2.1% within the original central area and by 2.0% within the
expanded central area. These trends should be viewed in
context with broader population growth since 1980, when
the Central Area had roughly 60,000 residents.
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Central Area Population
Central Area

Expanded Central Area

2003 Central Area Plan

*2018 is a projection
Source: US Census Bureau, ACS 2017 Estimates, 2003 Central Area Plan

Central Area Population be Age ∆

Central Area Housing Units
Central Area

Expanded Central Area

2003 Central Area Plan

*2018 is a projection
Source: US Census Bureau, ACS 2017 Estimates, 2003 Central Area Plan

As of 2018, Chicago’s downtown urban core accounted
for 8.3% of all housing units within the City, up from a 4.9%
share in 2000.

IMPACT OF MILLENNIAL HOUSEHOLDS

An analysis of household creation by generation sheds
light into historical trends, as well as important periods
of inflection among Boomers. Understanding how Baby
Boomer’s behaved may provide insight into how Millennials
may behave in the coming decades.
Source: US Census Bureau, ACS 2017 Estimates

While a majority of population growth between 2000 and
2018 was linked to Millennial generation growth downtown,
Boomer generation households also increased.
In addition, the share of Chicago’s residents living downtown
increased from 2.9% in 2000 to 5.5% in 2018, indicating
that much of the growth within Chicago was concentrated
within its urban core. To this point, the City saw the net
loss of approximately 170,000 residents over this period
while the Central area saw the influx of more than 36,000
residents, again speaking to downtown’s ability to draw new
residents.

HOUSING UNITS AND HOUSEHOLDS

The number of housing units within Chicago’s downtown
urban core nearly doubled between 2000 and 2010. Based
on the current growth rates, the number of housing units is
expected to exceed the most optimistic scenario presented
in the 2003 Central Area Plan.

Baby Boomer’s created new households year over year
until they were in their 40’s, after which point their rate
of household creation decreased. Boomer’s in their 30’s
accounted for approximately 42% of total households within
the U.S. and Chicago at the time.
An important sub-trend to call out within Chicago is the
flight of Boomers from the urban core into the suburbs
after the age of 30, and is likely the period in which these
households started a family.
This analysis also provides insight on the household tenure
for the Boomer Generation, by age. Due to its urban nature,
the share of renter-occupied units is expectedly higher in
Chicago, and peaked when Boomer’s were in their 20’s.
Boomer’s were more likely to rent than own homes until they
were in their 30’s (in the U.S.) and 40’s (in Chicago).
Millennials living in Chicago accounted for just over 171,000
households in their 20’s and more than 313,600 households
in their 30’s. As this generation enters their 40’s over the
next ten years, they stand at a crossroad where they may
either follow in the path of the Boomers by leaving the urban
core (low case growth) or remain within the city downtown
(high case growth).
Historical demographic trends suggest that between
20,000 and 40,000 new owner-occupied Millennial housing
units may be created in Chicago over the next ten years.
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Chicago Retail Sales: Basic Pull Factor vs. State

Chicago Millennial Household Units

Source: Standard Industrial Classification Code
Reporting, US Census Bureau

EMPLOYMENT CONTEXT
Source: IPUMS

INCOME TRENDS

Reflective of growth in population and households, incomes
across the Central Area have increased significantly. Since
2000, average household incomes have grown from
$91,000 to almost $150,000. Importantly, reflective of
increased development densities, the concentration of
total income per acre downtown has more than doubled,
from about $1 million per acre in 2000 to over $2.6 million
per acre. Comparable factors for city neighborhoods and
suburbs reflect much lower income densities.
Aggregate Income per Gross Acre (millions)
Central Area

Chicago (less Central Area)

Suburban Cook County (less Chicago)

The Chicago Metropolitan Area has enjoyed a consistent
period of growth since 2010, reflecting the addition of
about 433,000 new jobs, sufficient for 5th fastest among
top metro areas. While the rate of job creation (1.4%) was
below peer metro areas (i.e. Dallas, Houston, Atlanta, and
Miami), the region continues to benefit from a cost of living
that is well below metros such as New York, Los Angeles,
Washington DC, and Miami.
Employment analysis identified salient trends regarding the
recent employment performance of Downtown Chicago.
First, the City’s current unemployment rate (5.5%) is
uniquely low in historic Terms. For the Central Area since
2010, employment has grown at rates well above regional,
state, and national averages (2.2%). As a result, downtown
employment now represents a significant share of regional
and statewide activity:
›› 11.2% of State-wide employment

›› 14.8% of Metropolitan Area employment
›› 50% of City of Chicago employment

EMPLOYMENT SUMMARY BY GEOGRAPHY
Source: US Census Bureau, ACS 2017 Estimates, AECOM

RETAIL SALES TRENDS

Between 2000 and 2007, retail sales per capita increased
at a CAGR of 2.6% in Illinois and 3.4% in Chicago. Postrecession trends since 2010 show an increase at a CAGR of
2.8% in Illinois and 4.7% in Chicago, which further reinforces
Chicago’s position as a hub for economic activity within the
state, and the region.

Geography

CAGR
10-17

2010

2017

Jobs Added

United States

134,407,596

150,582,031

16,174,434

1.6%

Great Lakes

20,559,074

22,471,471

1,912,397

1.3%

Illinois

5,720,939

6,148,759

427,821

1.0%

Chicago MSA

4,207,127

4,640,357

433,229

1.4%

Chicago City

1,239,035

1,367,135

128,100

1.4%

Central Area

591,166

686,780

95,614

2.2%

UNEMPLOYMENT BY GEOGRAPHY
Unemployment Level

Unemployment Rate

United
States

2010

2017

CAGR
10-17

2010

2017

14,852,000

6,982,000

-10.2%

9.6%

4.4%

Illinois

688,274

321,902

-10.3%

10.4%

5.0%

Chicago
MSA

514,471

242,106

-10.2%

10.6%

4.9%

Geography

Source: Bureau of Labor Statistics
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CHICAGO CENTRAL AREA EMPLOYMENT SUMMARY
Employment
Supersector
Resources

Trade, Transportation, Utilities
Construction

Manufacturing
Information

2000

2010

2018

CAGR
00-18

476

189

123

-7.3%

5,726

-1.0%

49,244
6,814

9,204

32,085

45,781
4,340
4,591

22,672

Financial Activities

128,403

105,654

Education & Health Services

54,389

112,755

Professional & Business Services
Leisure & Hospitality

Other

Government

Total

151,484
46,810
27,797

22,972

529,678

60,091

Average Wage
2000

2018

CAGR
00-18

$45,025

$59,423

1.6%

$53,309

$79,624

2.3%

$57,504

$101,964

3.2%

$54,499

$83,508

2.4%

1.1%

$36,506

5,519

-2.8%

$43,268

113,560

-0.7%

31,344

-0.1%

219,570

58,928

79,802

3.0%

$18,008

60,084

5.5%

$40,153

28,210

38,861

591,166

Chicago’s urban core housed an estimated 703,000
employees in 2018, up more than 33% over 2000
employment levels. Over the same period, wages for all jobs
within Chicago’s central area have grown by 53%, or at a
CAGR of 2.4%.

31,412

703,324

3.2%
0.7%

1.6%

$167,346

$69,720

169,185

96,093

2.1%

$53,129

$133,015

$33,875

2.1%

2.5%
3.7%

$50,283

2.2%

$27,496

$45,356

2.8%

$49,097

$75,014

2.4%

Study Group Boundaries

$27,865
$60,161

2.5%

2.3%

Source: US Census on the Map

Historically, professional and business service jobs
have dominated as the premier downtown employment
supersector, consistently employing more than 28% of the
total downtown workforce since 2000. An interesting trend
within downtown is a more than 70% increase in the number
of leisure and hospitality jobs. This increase is a result of
the re-purposing of dated office buildings into leisure and
hospitality uses, especially within the East Loop.

LOOP REAL ESTATE INVENTORY

Characteristics of the east and west sides of Chicago’s
Loop were evaluated to highlight gradually unfolding
changes in inventory. The analysis divided downtown into
8 submarkets from east to west. The analysis showed that
West Loop submarkets have steadily added office inventory
over the past 50 years. Meanwhile, East Loop submarket
office inventory growth has been stagnant for two decades
as older office buildings are renovated for residential or
hotel use.

Office Inventory by Decade (SF)

Source: AECOM Analysis

AGE OF OFFICE BUILDINGS

Group 6, which extends from State Street to Michigan
Avenue, includes some of the oldest space in downtown
Chicago, with an average age of 97 years.
Average Age of Office Buildings (Years)

Source: CoStar
Source: CoStar
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Total office inventory in the East Loop has been decreasing
since 2000, while multi-family and hotel development has
surged. Since 2000, the East Loop has added 13 hotels
and 3,500 hotel rooms. The impact of generally smaller
office buildings being converted into hotels has tended
push the average hotel size down in recent years.
About 11% of the East Loop’s office inventory has been
converted to hotel or residential in the last 20 years, while
only 4% of West Loop office inventory has been converted
over this time period.
EAST LOOP HOTEL INVENTORY GROWTH
Year

Rooms

1980
1990
2000
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
Change

Hotels

7,272
8,620
8,764
10,242
10,576
10,576
10,576
10,576
11,401
11,853
11,853
12,071
12,267
12,267
4,995

9
11
12
17
18
18
18
18
22
23
23
24
25
25
16

Ave. Hotel
Size
808
784
730
602
588
588
588
588
518
515
515
503
491
491
-317

Working with information collected from CoStar and
field work, AECOM developed an estimate of remaining
vacant land in the Central Area. Acreage classified as
“In Development” includes projects where there is active
development and permits are in place; projects include the
Vista Tower, Essex on the Park, Renelle on the River, Wolf
Point, NEMA Chicago, 110 N Wacker, One Chicago Square,
and 1000 M. Sites classified as being “in play” are the
focus of development conversations, but have not secured
all necessary entitlements to begin construction. This
category would include sites such as the 78, Tribune, the
Spire, and remaining parcels in Lakeshore East. As Lincoln
Yards is not in the Central Area, it has been excluded from
this analysis.
Current Use
In Development
The 78
Tribune Site - South
Other in Play
Total in Play Sites
Empty Lots
Empty Lot
Underutilized Parking
Garage Parking
Surface Parking
Total Opportunity Sites (Empty &
Underutilized Land)

Land Area (AC)
38
60
24
31
115
33
5
82
120

Source: CoStar; AECOM Analysis

Source: CoStar; AECOM Analysis

DOWNTOWN EMPLOYMENT TRENDS

The loss of office space in the East Loop and growth of
hotel and multi-family inventory has resulted in a shift in
employment trends. Office jobs in the East Loop are being
replaced by hospitality and other lower-paying jobs,
resulting in lower average wages for East Loop workers.
CHICAGO LOOP EMPLOYMENT SUMMARY
Employment

VACANT LAND INVENTORY

Average Wage

2000

2010

2018

CAGR
00-18

2000

2018

CAGR
0018

1

15,763

14,861

28,586

3.4%

$52,842

$80,234

2.3%

2

35,709

39,289

65,941

3.5%

$56,909

$96,606

3.0%

3

62,265

76,129

87,458

1.6%

$56,225

$90,211

2.7%

4

96,835

94,432

95,908

-0.1%

$55,889

$85,813

2.4%

5

59,426

102,037

151,777

5.3%

$53,511

$67,081

1.3%

6

64,249

50,490

44,687

-2.0%

$43,557

$62,494

2.0%

7

28,781

32,130

74,162

5.4%

$48,260

$79,820

2.8%

8

36,633

42,454

53,528

2.1%

$47,458

$71,315

2.3%

The vacancy analysis reinforces key points:

›› A certain percentage of surface parking lots tend to
remain, particularly if owned by institutional entities.
The one exception to this rule is One Chicago Square,
a block of surface parking recently sold by the
Archdiocese of Chicago.

› About 50% of the roughly 115 acres of currently “in
play” across the Central Area is represented by The 78
and the Tribune site.

›› The 78, Tribune, and Lincoln Yards all face a similar
infrastructure challenge; how to improve transit access
into larger sites on the fringe of the downtown area.

Source: US Census on the Map
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Core Central Area: Land Absorption by Use (acres)

Source: CoStar, AECOM

Since 2000, the Central Area has absorbed
approximately 250 acres (about 13.7 acres per
year) for new development, covering both new
construction on vacant sites as well as through
demolition of existing improvements. While office
development was significant from 2000 to 2009,
downtown has seen a more significant amount
of hotel development since 2010, along with
multi-family, which has been the primary driver of
land absorption. The extent of transformation is
evidenced by streets such as Wells between Ontario
and Ohio where stand-alone single-story restaurants
(Ed Debevics and Gino’s East) have been replaced by
mixed use towers.

Expanded Central Area ONLY: Land Absorption by
Use (acres)
When looking at the Expanded Central Area,
covering portions of downtown added since 2016,
the pace of development and land absorption has
accelerated. The analysis points to roughly 66 acres
absorbed since 2000 (3.5 acres per year).

Source: CoStar, AECOM

Downtown Chicago - Average Floor-to-Area (FAR) for
Buildings Constructed Since 2000
Core Central Area FAR
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When the pace of new vertical construction is
placed in context with land absorption, the analysis
points to a trend of reduced development density
since the Great Recession ended in 2010. Average
floor to area ratios (FAR) since 2010 have trended
below pre-recession averages. Also, while the pace
of development in the expanded central area has
accelerated, average densities in the extended
Central Area remain well below levels achieved in the
Core Central Area, but have increased since 2014.

ONE CENTRAL

Chicagoland Chamber of Commerce

VACANT LAND PERSPECTIVES

The supply of Central Area vacant land needs to be viewed in
context with looming constraints on vacant land across all lakefront
community areas. Using GIS data and parcel records, AECOM
developed the following estimates of vacant land, including surface
parking lots. The analysis suggests that older community areas such
as Rogers Park are effectively built out, with a large percentage of
remaining “vacant” land used for surface parking. Consistent with
constrained land availability, the number of North Side residential
tear-downs has increased, and home prices have escalated. Across
the South Side, while the amount of vacant land appears more
consequential, underlying demand has improved, partially due to
announcements related to the Obama Presidential Center. In
Woodlawn for example, since 2010 existing home values have
rapidly appreciated, with new construction currently being priced at
between $350,000 and $700,000.
Estimated Vacant Land by Community Area
Community Area

Rogers Park
Edgewater
Uptown
Lake View
Lincoln Park
Near North Side
Loop
Near South Side
Douglas
Oakland
Kenwood
Grand Boulevard
Hyde Park
Woodlwan
South Shore
South Chicago
Avalon Park
Washington Park
Greater Grand Crossing
East Side
Total / Average
Lakefront

Average
Home Price

$375,566
$583,711
$545,711
$970,458
$1,453,666
$948,546
$818,773
$745,058
$348,676
$401,833
$533,463
$350,079
$614,580
$198,565
$189,295
$120,382
$139,757
$187,750
$124,230
$111,404
$489,574

Total Vacant
Land (Acres)

16
24
34
29
50
107
39
69
221
50
29
251
8
144
78
143
6
174
143
35
1650

Vacant as
% of Total
(Acres)

1.0%
1.5%
2.1%
1.8%
3.0%
6.5%
2.4%
4.2%
13.4%
3.0%
1.8%
15.2%
0.5%
8.7%
4.7%
8.7%
0.4%
10.6%
8.7%
2.1%
5.6%

Source: AECOM Analysis

IMPLICATIONS

The significant pace of Central Area development since 2000 has
absorbed just over 250 acres. While the City has expanded the
reach of downtown zoning into areas such as Kinzie and along the
North Branch of the Chicago River, new development in these areas
is unfolding at lower densities compared to the core (average FAR
of 6.0 versus 9.2). The analysis reinforces broader concern that the
amount of vacant or otherwise easily developable land remaining
within Chicago’s Central Area is increasingly limited (33 acres).
The analysis excludes the impact of existing under-utilized office
buildings generally built before World War II which are increasingly at
a competitive disadvantage in the market due to smaller floorplates,
limited amenities, and other challenges.
Assuming on-going demand for about 13 acres per year, the
identified 115-acre pipeline of proposed development represents
less than 10 years of future demand. In context with steady Central
Area re-urbanization over the past 40 years, the analysis suggests
that development sites such as ONE Central (as well as other largeparcel developments) will actually be necessary in sustaining
downtown growth over the next 40 years.
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CIVIC ASSETS AND EXPANDED
TOURISM POTENTIAL

CH A L L EN G E

1. Chicago’s Lakefront is defined by a collection of worldclass civic and cultural institutions that suffer from
limited transit access and adjacent retail and dining
options, and limited adjacent hotel rooms which
constrain their economic potential and increase
congestion across the South Loop.
2. Chicago’s potential to grow its tourism economy – with
more than 50 million visitors annually-- is constrained by
limited transportation infrastructure, and lack of a
downtown arrival experience, amenities that will be
critical in dictating future growth in tourism.
3. Mobility and access challenges impact the game day
experience at Soldier Field, compromise Museum
Campus Institution operations , and impact adjacent
neighborhoods.
4. McCormick Place today faces a competitive global
convention climate and would benefit from adjacent
retail, restaurant, and entertainment amenities.

TOURISM TRENDS

Global demographic and economic trends point to
continued structural shifts in the way that people will live,
work and play in the future. Drivers of global change include:

O PPO RT U N I T Y

1. ONE Central provides access to transportation
infrastructure with the intent of connecting all of the
civic and cultural institutions that reside on Chicago’s
Lakefront, including Navy Pier, the Art Institute, and
Michigan Avenue.
2. ONE Central offers capacity to support future growth in
downtown tourism, while also providing a modern guest
experience and welcome center, supported by retail,
dining and entertainment amenities which are vital to all
civic interests.
3. With current under-performance as a concern, ONE
Central offers the expectation of increased visitation
and revenue for Museum Campus Institutions.
4. The project seeks to leverage the strengthening role of
McCormick Place in supporting Midwestern
manufacturing, placing the project on a broader
economic development footing.

2017 International Enplanements

›› United Nations forecasts of urban dwellers point to an
increase of 2.3 billion people living in urban areas by
2050
›› Brookings Institution forecasts indicate that, by 2050,
an estimated 6.2 billion people, or 62% of global
population will have achieved “middle class” status,
providing additional disposable income to travel.

These structural trends ultimately correlate and drive an
increase in global air travel, which has increased at an
annual rate of almost 5% since 2000, in spite of past global
recessions. For Chicago, international passenger data for
ORD and MDW clearly reinforces a distinct and positive
post recession trend in global passenger levels. As of
2017, Chicago airports supported the 5th highest level of
international enplanements among US airports.

Source: FAA Terminal Area Forecast (2017)

Urban centers such as Chicago are increasingly competing
for a share of future global tourism, and locations such as
ONE Central provide critical capacity to support further
growth.
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Chicago vs. Global Passenger Enplanement Growth
12%

Additionally, the data suggests that food and beverage
spending within Chicago’s urban core has, and continues to
increase year over year, topping $5.4 billion in taxable food
and beverage sales in 2018.
Chicago Visitation: Pre-and Post-Recession Growth

6%

0%

-6%

-12%

Source: World Bank, FAA Terminal Area Forecast 2017

VISITATION GROWTH

To better understand the flow of visitors into Chicago,
AECOM analyzed five key metrics related to visitation,
including:
›› Total leisure and hospitality employment,
›› International enplanements,

*Pre-Recession CAGR b/w 2004-2010

›› Visitation to the museum campus,

›› Metropolitan Pier & Exposition Authority (MPEA) Food &
Beverage Tax collection and hotel room night demand.

In all cases, post-recession growth far exceeded perrecession growth, but was most apparent when analyzing
international enplanements and MPEA sales tax collections.

There is lower hotel inventory
within easy transit access of
major attractions in South Loop,
in comparison with the Loop
and Streeterville.

Source: CTA GTFS (November 2013), hotel inventory data as cited above
Source: CTA GTFS (November 2018), hotel inventory data as cited above.
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HOTEL INVENTORY

The supply of hotel rooms within downtown Chicago gas
increased by more than 59% between 2000 and 2018,
growing from approximately 27,000 rooms to approximately
43,000 rooms. A significant reason for this increase is again
the re-purposing of obsolete office buildings into boutique
hotels. A majority of hotels within Chicago’s urban core are
concentrated along Michigan Avenue and within the Gold
Coast, River North and the Loop. In comparison, the South
Loop has a limited supply of hotel rooms, as shown in the
adjacent maps.

Central Area Hotel Rooms
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Hotel Rooms within 15 min. by Transit

Analysis assumes the ability to make transfers (CTA, Metra,
Pace). Travel times are averages across 10-minute intervals
between 8am-9am
Source: AECOM Analysis

Central Area Hotel Rooms

CIVIC CAMPUS INSIGHTS

South of Grant Park are located three nationally-significant
attractions. The Field Museum, Shedd Aquarium, and Adler
Planetarium see more than 5 million visitors every year with
annual gross receipts of $274 million and total assets of
$1.2 billion. If viewed as one institution, this constellation
would rank third in assets behind only the Smithsonian and
the American Museum of Natural History in New York City.

Source: STR, 2003 Central Area Plan

Since 2010, aggregate Museum Campus attendance has
grown by 1.4 million visits, including museums, concerts
and McCormick Place. Concert attendance has increased
significantly, which reflects increasing concert use at
Soldier Field and Northerly Island (Huntington Bank
Pavilion), as well as the recently-opened Wintrust Arena.
Chicago Bears attendance has remained largely stable
over the period, averaging roughly 500,000 annual visits.
Daily attendance data from the Field Museum and Adler
Planetarium was used as a proxy for aggregate Museum
Campus visitation in context with broader downtown daily
visitor-related independent variables which included daily
hotel occupancy, and attendance public events otherwise
happening in Downtown. The analysis confirmed that
the independent variables are strongly Not Correlated to
museum attendance. Multivariate regression models were
then developed to see how well all of the independent
variables identified could predict attendance. The clear
implication was that less than 25% of Museum Campus
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attendance volatility could be explained by broader
downtown visitation. The attendance analysis strongly
suggests that the Museum Campus is significantly
isolated and disconnected from Chicago public events
and hotel occupancy trends, and that the extent of the
disconnect results in lower museum attendance and missed
opportunities to extend visitor stays.

Chicagoland Chamber of Commerce

Top 5 Megaregions by Share of US Manufacturing
Output (2018)

Regarding the museums

1. In context with dramatic growth in tourist visitation to
Chicago, Museum Campus visitation has only increased
at a 1.7% annual rate. Within this modest increase, the
share of museum visits from outside the Chicago region
has slowly increased, such that for 2018, a majority of
museum visitors are estimated to come from outside
the Chicago area. Moving forward, there are clear
opportunities to better-leverage what are nationally
significant museum assets.
2. Although the Adler Planetarium, Field Museum, and
Shedd Aquarium are a “world class” cluster of museums,
the analysis shows that the combined impact of Soldier
Field events, limited pedestrian access, limited transit,
weather, and limited parking, all effectively constrain
the number of visitors that can otherwise access these
museums.
3. Northerly Island supports additional visitation through
marina operations , special events, races, and general
park visitation. Conceptual estimates for these
categories were provided, but are subject to refinement.

McCORMICK PLACE

McCormick Place continues to be a critical driver of
hotel demand in downtown Chicago, with associated
conventions and trade shows being the key swing factor
in dictating annual downtown hotel demand. Since 2010,
McCormick Place visitation has grown strongly, at a 4%
annual rate.
The analysis highlights what is an under-stated but
increasing economic development role played by the
venue in supporting Midwestern manufacturing. Across
the Midwest since 2010, manufacturers have increased
employment from about 2.5 million jobs to almost 2.86
million jobs in 2018, representing 21% of total US
manufacturing output.
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Source: AECOM Analysis

With these trends as context, analysis of convention
attendance data suggests that almost 40% of McCormick
Place convention and trade show visits in 2018 were
linked to manufacturing. Since 2010, McCormick Place
conventions run by the Society of Manufacturing Engineers,
the Association for Packaging and Processing, and the
Association for Manufacturing Technology have seen
attendance increases at a combined 4.6% annual rate.
Interviews with trade show executives reinforce unique
aspects of the manufacturing connection to McCormick
Place today:
›› Manufacturing trade shows drive surprising day trip
visitation by smaller companies who travel to Chicago
to conduct business at McCormick Place.

›› Reflective of the strength of Midwestern
manufacturing, national associations are able to
access a large base of members from within 300 miles
of Chicago in comparison with Las Vegas.

› Compared to Las Vegas, Chicago has a larger pool of
specialized labor to support conventions (riggers, etc.).
› Association budgets for workforce training have
reportedly doubled since 2010, which is a reflection of
broader demand for manufacturing employees, and
increasing demand for automation systems due to
worker shortages.

ONE CENTRAL

Museum Campus
Field Museum

Adler Planetarium
Shedd Aquarium

Sub-Total: Museum
Campus

2010

2011

2012

2013

2014

2015

2016

2017

2018*

1,221,354

1,282,978

1,250,635

1,286,984

1,228,526

1,381,942

1,542,338

1,563,940

1,620,167

443,778

461,360

479,463

463,531

450,632

550,379

577,749

636,008

669,562

2,063,694

2,120,900

2,169,333

2,015,130

1,814,857

1,948,395

1,920,000

1,980,000

1,968,324

3,728,826

3,865,238

3,899,431

3,765,645

3,494,015

3,880,716

4,040,087

4,179,948

4,258,053

34,392

7,854

33,479

97,555

154,002

24,424

179,782

297,543

305,000

6,739

203,988

CAGR

1.7%

Concert Venues
Northerly Island
Wintrust Arena

Soldier Field (Bears /
Concerts)

622,753

561,463

549,733

647,342

708,361

901,837

735,065

695,674

706,766

657,145

569,317

583,212

744,897

862,363

926,261

914,847

993,217

1,215,754

8%

Sub-Total: Public Shows,
Conventions, & Trade
Shows

2,013,000

2,055,000

2,213,000

2,316,000

2,340,000

2,443,000

2,458,000

2,609,000

2,754,000

4%

Marina/Park/Special Event
Visitation (est.)

450,000

450,000

450,000

450,000

450,000

450,000

450,000

450,000

450,000

6,849,000

6,940,000

7,146,000

7,227,000

7,146,000

7,700,000

7,863,000

8,233,000

8,678,000

Sub-Total: Museum
Campus
McCormick Place

Park District Recreation

Total Attendance
(rounded)

3%

* 2018 is estimated
Source: AECOM Analysis
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POTENTIAL BENEFITS OF
ONE CENTRAL STATION
INTRODUCTION

Economic and fiscal impacts can be described as the sum
of economic activity within a defined geographic region
resulting from an initial change in the economy. In concept,
initial changes spur subsequent indirect and induced
activities. Households, businesses, and governments are
connected in a complex web of interdependent relationships
based on producing, selling, purchasing, and taxing goods
and services. An initial change in one of these creates ripple
effects through the others. Initial impacts tend to create
revenues at other firms and employment for local residents
and associated income, as well as tax revenues to state and
local governments referred to as fiscal impacts.
The estimated direct, indirect and induced impacts are
often referred to as the “multiplier effect”. The inter-industry
relationships and the multiplier effects in the regional
economy are captured in an input-output (I-O) model. This
model estimates how effects in one industry will impact
other sectors. In addition, I-O models estimate the share of
each industry’s purchases that are supplied by firms within
the economic region being analyzed. Based on this data,
multipliers are calculated that measure the re-spending of
dollars in an economy and are used to calculate indirect
and induced impacts. Once the relationships between
households, firms, and government in the economic region
are determined, a change in the economy can be introduced
in the model to estimate how the region will be affected
based on those relationships. Initial impacts, as well as
follow-on direct, indirect, and induced impacts are estimated
for employment, earnings, and value added.

 UNIQUE PROJECT WITH FOUR
A
KEY AREAS OF IMPACT

What differentiates the potential 40-year economic
and fiscal impact capacity of ONE Central from other
development projects is its ability to drive benefits across
distinct civic, community, and mobility pillars, which
collectively define a compelling case for how the project
positions the City of Chicago and the State of Illinois for the
21st century:

ASSUMPTIONS
PILLAR 1 Future Ridership

40-Year Total
42 Million Transit Rides

The analysis relies
onCTA/Metra
conceptual information
from
Future
$3.6 Billion,
MOBILITY
Farebox Revenue
Landmark Development
regarding the Cumulative
intended project
to frame rough order of magnitude fiscal and economic
benefits over a future 40-year development period.
Generalized assumptions include:

PILLAR 2

Growth in Museum Campus

1.8 Million Additional

Visits budget of roughly $21
Museum
Visits
›› A construction
billion
dollars,
CIVIC
which includes
improvements
in the
“Civic Build”
Growthtransit
in McCormick
Place 600,000
Additional
Visits
McCormickof
Place
Visits
as well as anticipated
vertical development
new
office, residential,
and
hotel
space.
19.2
Million
Future
Growth in Downtown Visits
Tourist Visits

›› A proposed development program of roughly 18 million
Cumulative
Fiscal a mix$31.7
Billion, office,
gross square
feet, presuming
of residential,
Impact
Cumulative
retail, restaurant & entertainment, hotel, health care,
and institutional
use.
PILLAR
3
Future South Side

›› Inflation is Households
set at 3%

COMMUNITY

20,000 Future
Households

Fiscal Impact, Real Estate
Million, Cumulative
›› Current sales
income tax rates$500
as presented
by the
Valueand
Appreciation
Civic Federation; 2019 Selected Consumer Taxes in the
Fiscal Impact, New
$8.5 Billion,
Cumulative
City of Chicago.
Rates
are held constant
over
the future
Household
Spending
period.

Cumulative Fiscal

$9 Billion,

Cumulative
›› The impactImpact
model only includes fiscal
benefits
generated by anticipated direct construction and
PILLAR
4 of
15,200
Directbenefits
Jobs
operation
ONE
Central. Jobs
Anticipated
fiscal
Direct
Construction
(Average Annual)
associated
with
indirect
and
induced
activity
have
not
PROJECT Direct Construction Wages $11.4 Billion, Cumulative
been estimated.

Direct
Value
›› Taxes related
toConstruction
utility consumption
andBillion,
ride Cumulative
share were
$19.1
Added
not included in the analysis.
Construction Period Fiscal

Million,
Cumulative
All assumptions
are subject to change $587
as the
program
and
Impact
phasing are refined, and as market forces
influence
the
69,500 Permanent Jobs
Direct Jobs, OCS On-Site
(Average
project. For example,
the analysis accounts
forAnnual)
the influence
of internet-based retail sales on use tax.
$578.7 Billion,
Direct Wages, OCS On-Site

TOTAL
PROJECT

Cumulative

Direct Value Added, OCS
On-Site

$1.25 Trillion, Cumulative

Operating Period Fiscal
Impact

$75 Billion, Cumulative

Cumulative Fiscal
Impact

$75.6 Billion,
Cumulative

Total Construction Jobs

40,000 Total Jobs
(Average Annual)

Total Construction Wages

$23.1 Billion, Cumulative

Total Construction Value
Added

$45.3 Billion, Cumulative

Total Operating Jobs

210,000 Total Jobs
(Average Annual)

Total Operating Wages

$1.5 Trillion, Cumulative

Total Operating Value
Added

$3.2 Trillion, Cumulative

Total Construction
Period Fiscal Impact

Total Operating Period
Fiscal Impact

$587 Million,
Cumulative

$120.7 Billion,
Cumulative
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ASSUMPTIONS

The analysis relies on conceptual information from
Landmark Development regarding the intended project
to frame rough order of magnitude fiscal and economic
benefits over a future 40-year development period.
Generalized assumptions include:

›› A construction budget of roughly $19 billion dollars,
which includes transit improvements in the “Civic Build”
as well as anticipated vertical development of new
office, residential, and hotel space.
›› A proposed development program of roughly 20 million
gross square feet, presuming a mix of residential,
office, retail, restaurant & entertainment, hotel, health
care, and institutional use.
›› Inflation is set at 3%

›› Current sales and income tax rates as presented by the
Civic Federation; 2019 Selected Consumer Taxes in the
City of Chicago. Rates are held constant over the future
period.
›› The impact model only includes fiscal benefits
generated by anticipated direct construction and
operation of ONE Central. Anticipated fiscal benefits
associated with indirect and induced activity have not
been estimated.
›› Taxes related to utility consumption and ride share
were not included in the analysis.

›› The analysis make assumptions for the influence of
internet-based retail sales

All assumptions are subject to change as the program and
phasing are refined, and as market forces influence the
project.

1

PILLAR

TRANSIT / MOBILITY
INVESTMENTS

When asked what was most important to their business
success, Chamber members invariably responded that
public transportation is one of the top factors in their longterm competitiveness. In response, ONE Central intends
to offer Chicago the potential of a truly integrated transit
solution, on a scale parallel with projects in peer global cities
like London, Madrid and Hong Kong. The project intends
to leverage demographic and economic trends that are
already transforming global cities, ensuring that Chicago
is positioned to compete in the 21st century. Linking local,
regional and national rail along with a unique downtown
circulator system (Chi-Line) has potential to drive transit
ridership and revenue for CTA, Metra, NICTD, and Amtrak,
while providing transit connections to Midway International
Airport and increased connectivity into suburban counties.
Transit benefits that are expected to drive increased
ridership include:

›› Reverse the current estimated South Loop mode share
from 60% car / 20% transit to 60% transit / 20% car.
›› Provide a direct transit connection for visitors to the
Museum Campus, and a direct airport connection for
McCormick Place visitors.
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›› Expand the trade area of residents that can connect
into downtown via transit with a 45-60 minute
commute. The analysis shows that the expanded area
includes about 575,000 new residents.

The project suggests that OCS has the potential to support
roughly 42 million new transit trips on Metra and CTA by
year 40, resulting in $3.6 billion in cumulative future transit
agency fare box revenue.
Anticipated ridership levels reinforce the potential of ONE
Central to serve as a new transit center and a gateway for
riders coming from the south, southwest, and west sides
of the Chicago area, positioning it as a future peer of Union
Station and Ogilvie Transportation Center.

2
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CIVIC ASSETS, AND EXPANDED
TOURISM POTENTIAL

The area south of Grant Park is home to some of the
world’s most consequential civic and cultural institutions.
The Museum Campus—comprising the Field Museum,
the Shedd Aquarium, and the Adler Planetarium—is an
international treasure. Any one of these institutions would
be a major educational and tourist attraction on its own; as
a group they are nearly unrivaled in North America. While
these assets, in context with Soldier Field, McCormick
Place, Northerly Island, and Wintrust Arena, represent a
unique economic development opportunity, the analysis
shows that an awkward and constrained location, situated
distant from downtown with limited transit access, ultimately
constrains the economic potential of these assets. In
context with these constraints, ONE Central has the clear
potential to:
›› Unlock and extract additional regional economic
benefits from Museum Campus institutions.

›› Provide an enhanced competitive advantage to
McCormick Place, including additional hotel rooms,
parking, and access to destination-caliber retail,
entertainment and restaurants.

›› Provide capacity to sustain future growth in downtown
tourism
›› Enhance the game day experience at Soldier Field

Over the next 40 years, for the Museum Campus, Soldier
Field, McCormick Place and the lakefront, the analysis
showed that ONE Central has the potential to increase
Museum Campus by 1.8 million people. For McCormick
Place, the analysis suggests the ability to add 600,000 new
convention, trade show, and public show visitors. Estimated
fiscal benefits to local and state units of government are
estimated at $31 billion over 40 years.
By transforming a barrier into a bridge, adding muchneeded transit connectivity to and from the South Side
and South Suburbs, and by providing an entertainment
and business destination south of Grant Park, ONE Central
intends to serve as a gateway between the downtown, Near
South Side, South Side, Museum Campus, and the lakefront.

ONE CENTRAL
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COMMUNITY
BENEFITS

Mobility is opportunity. Moving people efficiently is critical
to any major city, and that is no less true for Chicago.
Businesses leaders and residents choose to locate
near transit for a reason—it makes their lives easier and
their businesses more competitive. ONE Central intends
to provide an integrated transit solution that will be
transformational to the neighborhood, its institutions, and
the region. Anticipated benefits include:

›› South Loop congestion mitigation, linked with the
ability to reverse long-standing dependence on cars as
the primary driver of mode share.
›› Increased access to downtown employment centers
for South, Southwest, and West Side residents.
›› For South Loop and South Side neighborhoods,
anticipated increases in demand, enhanced lake
access, and improved transit connectivity are
expected to support growth in real estate values.

The project intends to mitigate congestion in the
surrounding neighborhood by reversing an otherwise longstanding South Loop transit mode share that favors vehicle
trips (60%) to transit trips (20%). The integrated transit
solution, has potential to allow a greater share of existing
and future residents, employees and visitors to access
transit.
Also, with enhanced CTA and Metra connections, ONE
Central has the potential to increase regional access to
downtown, especially from the South Side and south
suburbs. With ONE Central, it is estimated that up to 2
million people will have access to a faster more reliable trip
downtown due to OCS, similar to the estimated 2.2 million
people within 45 minutes of Ogilvie and 2.3 million for Union
Station.
For the South Side, these improvements have clear
potential to offset a 20-year structural challenge which has
emerged as the East Loop has transitioned to hotel and
residential use, with a corresponding loss of 20,000 office
jobs and reduced MED ridership into Millennium Station.
Reduced employment opportunities and decreased
ridership have conspired to reduce the share of share of
downtown jobs held by commuters from the South Side,
which has fallen at the fastest rate of all suburban source
markets for downtown since 2002.

benefits to local and state units of government.
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THE
PROJECT

Project differentiators build from an integrated transit
offering in context with a unique location at the intersection
of Chicago’s most important civic assets which already
collectively generate more than 8 million annual resident
and tourist visits. ONE Central has the potential to sustain
additional benefits, which include:
Anticipated direct construction period benefits:
› $19 Billion in construction investment

› 15,200 jobs in construction (average annual)
› $11.4 Billion cumulative construction wages

Factoring in indirect and induced benefits, construction
period investment impacts include:
› 40,000 jobs across the region
› $23 Billion in wages

› $45 Billion in value added
By year 40 of operations, a fully developed ONE Central has
the potential to support:
› 70,000 direct jobs in an array of occupations
› $570 Billion in cumulative wages,
› $1.2 Trillion in total value added

When indirect and induced benefits are estimated, over 40
years, estimated benefits include: 200,000 future regional
jobs (average annual)
› $1.5 Trillion in cumulative wages
› $3.2 Trillion in total value added

›› $120 Billion in fiscal benefits to local and state units of
government.

As ONE Central is still in its early planning stages, project
assumptions will change as future market forces and
economic trends unfold. As such, these impact estimates
intended to reinforce the significant economic potential of
the project to the City and State.

Anticipated transit investments are expected to leverage
planned construction of new office space within ONE
Central, providing the East Loop with competitive and
modern office space, a combination which has potential
to support increased MED ridership. While other Metra
Corridors struggle with capacity challenges, the MED has
capacity, is already grade-separated, and does not have to
contend with freight train interference.
The integrated transit offering has the potential to offer
the South Side access to 20,000 new households over
40 years, which should support about $8.5 billion in fiscal
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APPENDIX
GENERAL & LIMITING CONDITIONS

AECOM devoted effort consistent with (i) the level of
diligence ordinarily exercised by competent professionals
practicing in the area under the same or similar
circumstances, and (ii) the time and budget available for
its work, to ensure that the data contained in this report
is accurate as of the date of its preparation. This study is
based on estimates, assumptions and other information
developed by AECOM from its independent research
effort, general knowledge of the industry, and information
provided by and consultations with the client and the
client’s representatives. No responsibility is assumed for
inaccuracies in reporting by the Client, the Client’s agents
and representatives, or any third-party data source used
in preparing or presenting this study. AECOM assumes no
duty to update the information contained herein unless
it is separately retained to do so pursuant to a written
agreement signed by AECOM and the Client.

This document was prepared solely for the use by the
Client. No party may rely on this report except the Client or a
party so authorized by AECOM in writing (including, without
limitation, in the form of a reliance letter). Any party who
is entitled to rely on this document may do so only on the
document in its entirety and not on any excerpt or summary.
Entitlement to rely upon this document is conditioned
upon the entitled party accepting full responsibility and
not holding AECOM liable in any way for any impacts on
the forecasts or the earnings from (project name) resulting
from changes in “external” factors such as changes in
government policy, in the pricing of commodities and
materials, price levels generally, competitive alternatives to
the project, the behavior of consumers or competitors and
changes in the owners’ policies affecting the operation of
their projects.

AECOM’s findings represent its professional judgment.
Neither AECOM nor its parent corporation, nor their
respective affiliates, makes any warranty, expressed
or implied, with respect to any information or methods
disclosed in this document. Any recipient of this document
other than the Client, by their acceptance or use of this
document, releases AECOM, its parent corporation, and
its and their affiliates from any liability for direct, indirect,
consequential or special loss or damage whether arising
in contract, warranty (express or implied), tort or otherwise,
and irrespective of fault, negligence and strict liability.
This report may not to be used in conjunction with any
public or private offering of securities, debt, equity, or
other similar purpose where it may be relied upon to any
degree by any person other than the Client. This study
may not be used for purposes other than those for which it
was prepared or for which prior written consent has been
obtained from AECOM.
Possession of this study does not carry with it the right of
publication or the right to use the name of “AECOM” in any
manner without the prior written consent of AECOM. No
party may abstract, excerpt or summarize this report without
the prior written consent of AECOM. AECOM has served
solely in the capacity of consultant and has not rendered
any expert opinions in connection with the subject matter
hereof. Any changes made to the study, or any use of the
study not specifically identified in the agreement between
the Client and AECOM or otherwise expressly approved
in writing by AECOM, shall be at the sole risk of the party
making such changes or adopting such use.
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