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13.2 YRS W T D .  A V G .  L E A S E  T E R M

575,208 R E N TA B L E  S Q U A R E  F E E T

2018 Y E A R  B U I LT

100% L E A S E D  O F F I C E  T O  S I N G L E -
T E N A N T  U S E R  M C D O N A L D ' S

9 7 %  L E A S E D  O V E R A L L

Core S I N G L E - T E N A N T  O F F I C E  
W I T H  R E TA I L  A S  A M E N I T Y

92% O F  Y E A R  1  I N C O M E  C O M P R I S E D 
O F  C R E D I T  T E N A N T S

Significant T E N A N T  C A P I TA L 
I N V E S T M E N T  O N  T O P  O F 
L A N D L O R D  C O N T R I B U T I O N

Global HQ  I N V E S T M E N T  G R A D E
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CREDIT TENANTS
S I N G L E - T E N A N T 
O F F I C E  U S E R

R E TA I L  C R E D I T  T E N A N T S

Global HQ  I N V E S T M E N T  G R A D E

 X 532,526 RSF

 X  100% of Office Rentable Area  
93% of Overall Rentable Area

 X  July 2033 Lease Expiration 
(12.6 Years)

 X Four 5-Year Renewal Options at 95% of Market

 X $33.19 PSF Current Office Rent (Net)

 X $57.50 PSF Current Retail Rent (Net)

 X 2.25% Annual Rent Increases

Credit Rating
 X S&P: BBB+

 X Moody's: Baa1

 X 9,369 RSF

 X  September 2048 Lease Expiration 
(27.7 Years)

 X $55.00 PSF Current Rent (Net)

 X 5.0% Rent Steps Every Five (5) Years

 X 2,124 RSF

 X  December 2028 Lease Expiration 
(8.0 Years)

 X $75.00 PSF Current Rent (Net)

 X 10.0% Rent Step in Year Five

Credit Rating
 X S&P: BBB

 X Moody's: Baa2

Credit Rating
 X S&P: BBB

 X Moody's: Baa2



MCDONALD’S FORWARD-THINKING, SUBURBAN-TO-URBAN, GLOBAL HQ RELOCATION IS REGARDED AS THE 
NATION’S GREATEST CASE STUDY OF A FORTUNE 500 COMPANY USING THEIR PHYSICAL REAL ESTATE AND 
TREND-SETTING LOCATION TO STRATEGICALLY REDEFINE ITS BRAND, ANNOUNCE ITS ABILITY TO COMPETE IN 
THE MODERN ECONOMY, RECONNECT WITH CUSTOMERS, INCREASE COMPANY PERFORMANCE, AND VASTLY 
IMPROVE THE EMPLOYEE EXPERIENCE.
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THE OFFERING
Jones Lang LaSalle (Illinois), L.P. (“JLL”) has been exclusively retained 

to present the rare opportunity to acquire the 100% fee simple interest 

in the McDonald’s Global Headquarters located at 110 North Carpenter 

(the “Property”). The LEED Platinum, nine (9) story building is anchored 

by McDonald’s and is positioned in Chicago’s coveted and dynamic 

Fulton Market. The 575,208 rentable square foot ("RSF") property was 

developed by Sterling Bay in 2018 and custom designed by architecture 

firm Gensler to be reverent to Fulton Market's warehousing roots and 

industrial aesthetic.
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Stable, Long-Term Cash Flow Secured By 
Investment Grade Credit

Irreplaceable Location in Chicago’s Coveted 
Fulton Market

The Only Opportunity to Acquire the 
Headquarters of a Top Ten Global Brand

LEED Platinum Trophy Asset With 
Substantial Tenant Investment

Vibrant Ground Floor Retail Connects to the 
Surrounding Neighborhood

Core, Global Tech HQ

INVESTMENT HIGHLIGHTS



Stable, Long-Term Cash Flow
SECURED BY MCDONALD'S INVESTMENT GRADE CREDIT

Single-Tenant Net Lease Global HQ

100% of Off ice

13 Years of Remaining Term

BBB+ Trading Commensurate with A Rating

OVER THE PAST FOUR (4) YEARS, MCDONALD'S BONDS HAVE TRADED MORE IN LINE WITH "A" CREDIT - TWO (2) NOTCH-
ES ABOVE MCDONALD'S STATED CREDIT RATING - DUE TO ITS DESIRABILITY, PERCEIVED SAFETY IN THE CURRENT MAR-
KET, AND SCARCITY OF INVESTMENT GRADE QSR CREDIT.

BBB+

Baa1
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HISTORICAL 10-YEAR BOND YIELDS

Source:  Bloomberg,  2020
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Proposal for DispositionServices

Wall Street strongly believes that McDonald’s is set to outperform the industry

2.8x 
T h e  B r a n d  V a l u e  o f  

T h e  N e x t  C l o s e s t  
F a s t - F o o d  /  

Q S R  C h a i n

$216 
C u r r e n t

P r i c e

$230 
1 2 - M o n t h
M e d i a n  

T a r g e t  P r i c e

6.4% 
P r i c e

U p s i d e

$6B

$6B

$7B

$7B

$8B

$10B

$17B

$17B

$46B

$130B

$0B $20B $40B $60B $80B $100B $120B $140B

Taco Bell

Chipotle

Tim Horton's

Burger King

Pizza Hut

Domino's Pizza

Subway

KFC

Starbucks

McDonald's

Source: WPP / Kantar World’s Most Valuable Brands Study, 2019

1 –
Strong Buy

5 –
Strong Sell

1.74
OUTPERFORM

3.67
INDUSTRY RANK

Source: S&P Global Market Intelligence (covered by 36 analysts)

Top Fast Food Brand By Value, Nearly 3x Closest Competitor

$100B
S Y S T E M - W I D E 

S A L E S

N E A R LY

40,000 
T O TA L 

L O C AT I O N S

70M+
PEOPLE SERVED 

EVERY DAY

2M+
EMPLOYEES

100+ 
COUNTRIES

1,000  
N E W 

L O C AT I O N S
P R O J E C T E D  2 0 2 0 F Y

CREDIT INDICATOR MCDONALD'S VALUE (2019) INDICATOR MAPS 
TO CREDIT RATING

REVENUE $21B A

# OF SYSTEMWIDE RESTAURANTS ±40,000 Aa

REVENUE BY GEOGRAPHIC REGION No single country makes up a 
majority of revenue (1) Aa

RETURN ON ASSETS  13.8% Aa

DEBT / EBITDA 3.9x Baa

EBIT / INTEREST EXPENSE 7.9x A

(1 ) US is the largest market with 37% of revenue

Sources: S&P CapIQ and Moody's Investor Service, Restaurants Industry Rating Methodology 

McDonald's Quantitative Credit Indicators  
Largely Map to "A" or Higher Ratings
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MCDONALD'S AT A GLANCE



Unparalleled Demographics  
122% | population growth in the last five (5) years

56,000 | people living within a one (1) mile radius of the Property

91% | of population is in the professional workforce

60661 | Fulton Market zip code that has densest population of millennials in the 

United States

64% | between the ages of 25-44, compared to 33% in the Chicago CBD

$132,250 | average household income

900,000+ | annual ridership at Lake and Morgan CTA station, 80% increase since 2012

Synergistic Mix of Hotel, Entertainment,
Dining, Shopping & Luxury Residential

 X  30+ critically acclaimed restaurants, including three (3) Michelin Star 
and nine (9) James Beard Award winners

 X  Influx of anchor and high-end, boutique retailers as well as innovative 
and lifestyle brands committed to Fulton Market including Soho 
House, The Hoxton, lululemon, and more

 X  51% growth in average net retail rents since 2016
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Irreplaceable Location in Chicago’s Coveted Fulton Market
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Moving Its Global HQ to Fulton Market in 
June 2018 Has Made McDonald's Faster 
and Younger as a Company

250K+
J O B  A P P L I C A T I O N S  S I N C E 

J U N E  2 0 1 8

2 0 %  I N C R E A S E

2x
N U M B E R  O F  T E C H  H I R E S  A S 

A  R E S U LT  O F  C O N T I N U E D 
I N V E S T M E N T  I N  T E C H  A N D 

M O B I L E  A P P L I C A T I O N S

We have been on a journey 

to change our culture for 

the past five years to be 

more collaborative, nimble, 

agile, technology-focused, 

and certainly the move 

here has helped accelerate 

that, just by the physical 

workspace that people 

are in. It supports being 

collaborative.

— Vice President of Global People at McDonald’s

Source:  Ch icago Tribune, 2020

HAMBURGER UNIVERSIT Y SHOWCASES MCDONALD'S 
CONSISTENCY ACROSS ITS GLOBAL BRAND
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Apple (AAPL)
Cupertino, CA

Owned

Samsung (SAMSNG)
Suwon, South Korea

Owned

Amazon (AMZN)
Seattle, WA

Owned

Mercedes-Benz (DAI)
Stuttgart, Germany

Owned

Google (GOOG)
Mountain View, CA

Owned

Toyota (TM)
Toyota City, Aichi, Japan

Owned

Microsoft (MSFT)
Redmond, WA

Owned

McDonald’s (MCD)
Chicago, IL

Leased

The Only Global 
HQ Available For 

Purchase

Coca-Cola (KO)
Atlanta, GA

Owned

Disney (DIS)
Burbank, CA

Owned

The Only Opportunity to Acquire the Headquarters of a Top Ten Global Brand
110 NORTH CARPENTER IS THE ONLY TOP TEN GLOBAL BRAND HQ NOT OWNED BY THE COMPANY.

Source: Interbrand Top Ten Global Brands, 2019
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LEED Platinum Trophy Asset with Substantial Tenant Investment

Custom designed for McDonald's single-tenant Global Headquarters, 110 North 
Carpenter epitomizes the blend of Gensler's sophisticated, sustainable design and 

modern infrastructure.

"Like co-authors joining forces on 

one big story, IA Interior Architects 

and Studio O+A turned each floor 

into a chapter.”

 - McDonald's

Significant 

Investment by 

McDonald's

Smart 

Building 

Technology

Authentic 

Design & 

Skyline Views

LEED Platinum 

for Core  

and Shell

 BUILDING TEAM AWARD, BUILDING 
DESIGN+CONSTRUCTION (2019)

PROJECT OF THE YEAR,  
CORENET REAL AWARDS (2018)
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2019
O UT STA N D I N G 
B U I LD I N G O F TH E Y E A R , 
C O R P O R ATE FAC I L IT Y

-  B O M A

2017
O F F I C E 
D E V E L O P M E N T  O F 
T H E  Y E A R

-  N A I O P  C H I C A G O

2018
T O P  W O R K P L A C E 
R O O F T O P S

-  C R A I N ' S

2020
TO BY R E G I O N A L AWA R D , 
N O RTH C E NTR A L R E G I O N

-  B O M A
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Early Adoption into Fulton Market Provides True Mark-to-Market Opportunity

Substantial Discount to Market and New Construction

$20.00

$30.00

$40.00

$50.00

$60.00

$70.00
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            In-Place Rent (O�ce) Market Rent Replacement Rent

53%

34%

*Net replacement rent of $46.50 in 2020 assumes a 7.5% development yield

SINCE 2016, WEIGHTED AVERAGE RENTS IN FULTON MARKET HAVE GROWN 55%, PROVIDING A TRUE 
MARK-TO-MARKET OPPORTUNIT Y FOR EARLY ADOPTERS LIKE MCDONALD'S AND GOOGLE. 
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7 6 . 8 %  I N C R E A S E  I N 
M A R K E T  R E N T S  S I N C E 
L E A S E  S I G N E D  AT  1 K 
F U LT O N  I N  2 0 1 3

3 2 . 3 %  I NC RE ASE I N 
MARKET RE NTS S I NC E 
LE ASE S IG N E D AT 1 1 0 
NORTH C ARPE NTE R I N 201 6
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Vibrant Ground Floor Retail Connects to the Surrounding Neighborhood

 X  Retail amenity at the base of the building includes 
investment grade Walgreens (9,369 RSF) and FedEx 
(2,124 RSF) as well as One Medical (4,889 RSF) and Politan 
Row (10,453 RSF), the chef-driven food hall with locations 
in Chicago, Miami, Houston and more

 X  Increasing retail and restaurant demand in Fulton Market 
further benefits the Property's prime location given the 
density in surrounding neighborhoods

G L O B A L  M E N U 
M C D O N A L D ' S  R E S TA U R A N T
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Copyright © Jones Lang LaSalle IP, Inc. 2020
 
JLL (NYSE: JLL) is a leading professional services firm that specializes in real estate and investment management. Our vision is to reimagine the world of real estate, creating rewarding opportunities and amazing spaces where people 
can achieve their ambitions. In doing so, we will build a better tomorrow for our clients, our people and our communities. JLL is a Fortune 500 company with annual revenue of $16.3 billion, operations in over 80 countries and a global 
workforce of over 91,000 as of December 31, 2019. JLL is the brand name, and a registered trademark, of Jones Lang LaSalle Incorporated. For further information, visit jll.com
 
Jones Lang LaSalle Americas, Inc. or its state-licensed affiliate (“JLL”) has been engaged by the owner of the property to market it for sale.  Information concerning the property described herein has been obtained from sources other 
than JLL, and neither Owner nor JLL, nor their respective equity holders, officers, directors, employees and agents makes any representations or warranties, express or implied, as to the accuracy or completeness of such information.  
Any and all reference to age, square footage, income, expenses and any other property specific information are approximate.  Any opinions, assumptions, or estimates contained herein are projections only and used for illustrative 
purposes and may be based on assumptions or due diligence criteria different from that used by a purchaser. JLL and owner disclaim any liability that may be based upon or related to the information contained herein.  Prospective 
purchasers should conduct their own independent investigation and rely on those results.  The information contained herein is subject to change. The Property may be withdrawn without notice. If the recipient of this information has 
signed a confidentiality agreement regarding this matter, this information is subject to the terms of that agreement. ©2020. Jones Lang LaSalle IP, Inc. All rights reserved.

C O N TA C T  I N F O R M AT I O N

JLL CAPITAL MARKETS
150 North Riverside Plaza | Suite 2500
Chicago, IL 60606
Telephone: 312.528.3650
us.jll.com/capitalmarkets

I N V E S T M E N T  C O N TA C T S

JEFFREY BRAMSON
Senior Managing Director
312.528.3687
jeffrey.bramson@am.jll.com

JAIME FINK
Senior Managing Director
312.528.3683
jaime.fink@am.jll.com

BRUCE MILLER
Senior Managing Director
312.228.2340
bruce.miller@am.jll.com

SAM DIFRANCESCA
Director
312.300.7301
sam.difrancesca@am.jll.com

PATRICK SHIELDS
Senior Director
312.528.3685
patrick.shields@am.jll.com

F I N A N C I N G  C O N TA C T S

KEITH LARGAY
Senior Managing Director
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keith.largay@am.jll.com

TIM JOYCE
Managing Director
312.528.3652
timothy.joyce@am.jll.com

CAL KROPKE
Analyst
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JENNIFER HULL
Analyst
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C R E D I T / C T L / P R I VAT E 
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Senior Managing Director
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coler.yoakam@am.jll.com
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Senior Managing Director
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Senior Managing Director
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riaz.cassum@am.jll.com

MAGGIE COLEMAN
Senior Managing Director
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