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RE

1. EXECUTIVE SUMMARY

Anthem Senior Il, LP has retained Real Property Research Group, Inc. R®RGnduct a
comprehensive market feasibility analysis for The Anthem at Riverside Hppgsed age-restricted
rental community in southwestern Fulton County, Georgia. The subjecperty will be the second
phase of a planned three-phase development; the first phase was awdrdee percent Low Income
Housing Tax Credits in 2018 and is expected to begin construction soon Amtieem at Riverside Il
will be a 70-unit age-restricted rental community financed in part with nine pertéow Income
Housing Tax Credits (LIHTC), allocated by the Georgia Department of QaitgrAffairs (DCA), and
will be restricted to households with householder age 62 and older. Twetwo units will benefit
from Project Based Rental Assistance (PBRA) through the Section 8 progtaafollbwing report,
including the executive summary, is based on DCA’s 2019 market study reqeires.

1. Project Description

X

The site for The Anthem at Riverside Il is on the southwest corner of the ®¥ast Drive and
Riverside Drive SW intersection roughly one-quarter mile south of Fultonsiribl Boulevard
in southwestern Fulton County, Georgia.

The Anthem at Riverside Il will offer 70 age-restricted rental units targeting letiadds with

householder age 62 and older. The proposed unit mix includes 45 ordrdmm units and

25 two-bedroom units targeting senior households (62+) earning up to épnt of the Area
Median Income (AMI); twenty-two units will benefit from Project Based Rémssistance
(PBRA) through the Section 8 program.

A detailed summary of the subject property, including the rent and unit confajion, is
shown in the table below. The rents shown will include water, sewer, andkraemoval.

Unit Mix/Rents

Income Heated Sg. Gross  Utility
Type Bed Target Feet Rent Allowance Net Rent
LIHTC/PBRA 1 1 609 R 700 $7p9 $64 $7p0
LIHTC 1 1 60% 31 700 $765 $65 $7d0
Subtotal 45 64.3%
LIHTC/PBRA 2 2 609 g 975 $9B89 $89 $8p0
LIHTC 2 2 60% 17 975 $934 $84 $840
Subtotal 25 35.7%
Total/Average 70

Rentsinclude water, sewer, and trash remov Contract rent Source: Anthem Senior I, LP

The Anthem at Riverside Il will be competitive with the surveyed senior rentahmunities
as each unit will include a dishwasher, garbage disposal, microwave, grab bars, emgrge
pull cords, ceiling fans, and washer and dryer connections. The subject propélithe one

of just two communities without PBRA to offer a microwave.

The Anthem at Riverside II's community amenities will include a comnyurdbm, fithess
center, outdoor garden, covered pichic pavilion, medical office, compuatmnter, and laundry
facilities. The subject’s amenities will be generally comparable to mdshe existing senior
communities in the market area; Big Bethel Village offers the most extensivarnanities in
the market area that are slightly superior to those planned at the subject pedy. The
proposed amenities are appropriate and will be well received by the targetkea of very
low to low income senior households.

Page 1
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2. Site Description / Evaluation:

RE

The subject site is a suitable location for senior rental housing as it ltagesas to public transportation,
amenities, services, and transportation arteries.

X

X

The site for The Anthem at Riverside Il is on the south side of Waycrest Drivevastiside of
Riverside Drive SW in southwestern Fulton County, Georgia. The subject site ibdessrie-
guarter mile south of Fulton Industrial Boulevard which is a major northuh thoroughfare
in the region. Surrounding land uses include an apartment community (Panitieerside
Parc), undeveloped land, and industrial uses to the north along Fulton Irrthi€oulevard.

Industrial uses are common to the north and west while residential uses amammon to the
south and east within several miles of the site. Residential uses within a few mildseosite
include single-family detached homes which are generally well-maintainéd a range of
values (modest to upper) and multi-family rental communities.

Community services, public transit, a pharmacy, a bank, two convemietares, recreation,
and medical facilities are within roughly two miles of the site. A MARTA&og is less than
one-quarter mile north of the site on Fulton Industrial Boulevard.

The Anthem at Riverside Il will have visibility from Riverside Drive SW and Wayrest
which have light traffic. Awareness for the subject will be increased giveemtrance will be
adjacent to Panther Riverside Parc, a 280-unit multi-family rental comityun

The site’s crime risk is comparable to much of the market area including lttation of a
majority of the most comparable rental communities.

The subject site is suitable for the proposed development of affordable sergatal housing.

3. Market Area Definition

X

The Anthem Market Area consists of census tracts west of Interstate 28&outhwestern

Fulton County, the eastern corner of Douglas County, and the southerner of Cobb County
near Interstate 20. Census tracts in Cobb County and Douglas County wereled in this

market area due to proximity to the site and the similarities in neighborhoodwuosition.

Senior residents of this market area would likely consider the subject siseigable shelter
location and the most comparable multi-family rental communities are inside thniarket

area. The market area is bounded by Interstate 285 to the east given distamed the

transition from less dense suburban development to denser urban depelent; a senior
renter considering the subject property would be unlikely to consider living desthe

Interstate 285 perimeter. The market area is bounded roughly by Sdutton Parkway to
the south given census tracts south of this boundary extend five miles Bdotinterstate 85

and include the separate and distinct markets of Fairburn and Union City.

The boundaries of the Anthem Market Area and their approximate distanoeifthe subject
site are Skyview Drive / Six Flags Drive to the north (5.2 miles), Interstaft@&e east (5.3
miles), roughly South Fulton Parkway to the south (5.5 miles), and BdRoad/Anneewakee
Creek to the west (5.9 miles).

4. Community Demographic Data

X

The Anthem Market Area had significant senior household growth (62+#nf&910 to 2019
and growth is expected to remain strong through 2021. Senior houddtgrowth in the

Page 2




The Anthem at Riverside Il | Executive Summary E

market area has outpaced total household growth significantly on a percentaass since
2010 and is expected to continue this trend over the next two years.

o The Anthem Market Area grew significantly in the previous decade with théitain of
3,802 people (5.4 percent) and 1,520 households (5.8 percent)year from 2000 to
2010. Growth slowed but was steady from 2010 to 2019 at 1,645 peofl& percent)
and 577 households (1.5 percent) per year reaching 107,700 people dnh@6é
households in 2019. Annual growth is expected to remain steady ober hext two
years at 1,657 people (1.5 percent) and 568 households (1.4 perceoth 2019 to
2021.

0 The Anthem Market Area added 331 households with householder age 629 (4
percent) per year from 2010 to 2019 and annual growth is projected at 284$eholds
age 62+ (2.3 percent) from 2019 to 2021.

X Seniors (age 62 and older) comprise 15.1 percent of the market area’sifaion while Adults
(age 35 to 61) are the most common at 35.5 percent. Children/Youthdgr 20 years old)
account for a significant percentage (28.4 percent) of the market area’sytafion and Young
Adults (age 20 to 34) comprise 21.1 percent of the population.

X Roughly 40 percent of market area households contain children and 31.8gmvere multi-
person households without children including 17.8 percent that were matmehich includes
empty nesters. Single-person households account for 27.8 percent of ntaskea
households.

x Roughly 38 percent of households in the market area rent in 2019 compared to pérbent
in Fulton County. The market area added roughly 8,800 net renter hbwadgs (43.0 percent
of net household growth) from 2000 to 2019 increasing the renter partage significantly
from 32.5 percent in 2000 to 37.8 percent in 2019. The renter percentagexiseeted to
remain the same through 2021.

X The market area’s 2019 renter percentage among householders age 62 and ©d6.0
percent compared to 35.8 percent in Fulton County.

X The 2019 median income of Anthem Market Area households is a mode$&0,516, 12.0
percent lower than the $68,772 median in Fulton County. RPRG estimhgsiedian income
for senior households (age 62 or older) in the Anthem Market Area is $43@8&#the median
for senior renter households (62+) is $33,923. Roughly 37 perces¢nfor renter households
(62+) earn less than $25,000 including 19.3 percent earning less thajp$05 Approximately
32 percent of senior renter households (62+) earn $25,000 to $49,88d 15.6 percent earn
$50,000 to $74,999.

x We do not believe foreclosed, abandoned, or vacant single/multi-family homésimpact
the subject property’s ability to lease its units given its age-restricted and affotdalature.

5. Economic Data:

Fulton County’s economy is growing with significant job growth during plaest eight years resulting
in an all-time high At-Place-Employment and the county’s unemplegirate has dropped each year
since 2010.

x The unemployment rate in Fulton County decreased significantly to 3.9¢@rin 2018 from
arecession-era high of 10.5 percent in 2010; the county’s unemployimate is slightly above
the state rate (3.7 percent) and equal to the national rate.
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x Fulton County added jobs in seven of the past eight years including mora #3000 jobs in
each of the past five years and more than 25,000 jobs in each of the past ttlyesmrs. The
county added more than 152,000 net jobs from 2010 to 2017 for net gtbwf 21.8 percent.
Fulton County continued adding jobs in 2018 with the addition of 195@bs through the
third quarter.

X The county’s economy is balanced and diverse with five sectors eachuating for at least
11 percent of the total jobs. Professional-Business is the largestlegmpent sector in Fulton
County at 23.9 percent of jobs in 2018 (Q3) compared to 14.2 percent ofjodtionally.

x All employment sectors added jobs in Fulton County from 2011 to 2@Q@®3) indicating a
healthy and balanced economy. The largest sector (Professional-Basirgrew by 32.0
percent and six additional sectors grew by at least 19 percent.

X Many large job expansions have been announced recently in or near downtatlanta in the
past two years and UPS recently opened a distribution facility along Fulton Im@dst
Boulevard which is expected to create 3,000 jobs (2,400 part time and &@l&time) once
fully staffed.

6. Project Specific Affordability and Demand Analysis:

X The Anthem at Riverside Il will contain 70 LIHTC units reserved for houdglearning at or
below 60 percent of the Area Median Income (AMI); twenty-two unitswe PBRA through the
Section 8 program. We have evaluated the LIHTC units without thistenidl assistance to
test market conditions.

x  Without PBRA, the proposed 60 percent AMI units will target renter hdusielers earning
from $22,980 to $35,940. The 70 proposed units at 60 percent AUl need to capture
13.7 percent of the 511 age and income-qualified renter households ireotd lease-up.

X Removing the minimum income limit for the units with PBRA decreases thgept renter
capture rate to 5.0 percent.

x All renter affordability capture rates are within acceptable levels for an agefiet®d rental
community indicating that sufficient age and income-qualified renter housebaglist in the
market area to support the proposed units without accounting for PBRA. Thepsed PBRA
on 22 units at The Anthem at Riverside Il removes the minimum income, significantly
increases income qualified renters, and reduces the project’s renter affordabilitytiurap
rates.

x  Without accounting for PBRA, the project’s overall capture rate is 27.&pst and capture
rates by floor plan are 27.2 for the one-bedroom units and 27.6 perckn the two-bedroom
units. The capture rates drop to 8.5 percent for one-bedroom units, 11.7geat for two-
bedroom units, and 9.4 percent for the project overall when accountig the proposed
PBRA.

x All capture rates are within DCA thresholds without accounting for PBRA, captues e
lower when accounting for the proposed PBRA on 22 units. Demand is suffitbesupport
the proposed units with or without PBRA.

7. Competitive Rental Analysis

RPRG surveyed six senior rental communities and 19 general occupancy centatunities in the
Anthem Market Area. Both senior and general occupancy rental markets ywerérming well with
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limited vacancies especially the senior market with nine vacancies amodgc8@nbined units and
waiting lists at all communities.

Senior Rental Communities:

x The senior rental is very strong with just three vacancies among 450 coatbiumits without
PBRA (an aggregate vacancy rate of 0.7 percent) and only six of 354 dedydidmed units
are vacant. All senior communities have a waiting list on at least select units.

X Among surveyed senior rental communities without PBRA, net rents, unit sizels;eans per
square foot are as follows:

o One-bedroom effective rents average $777 per month. The average one-
bedroom square footage is 706 square feet, resulting in a net rent per square foot
of $1.10.

o Two-bedroom effective rents average $942 per month. The average two-
bedroom square footage is 1,069 square feet, resulting in a net rent per square
foot of $0.88.

Average rents included LIHTC units at 30 percent, 50 percent, and 86epe of the Area
Median Income (AMI) and market rate units.

General Occupancy Rental Communities:

x The 19 surveyed general occupancy rental communities have an aggregatmuey rate of
3.5 percent among 5,515 combined units. The only LIHTC community (AshleysGuu
Cascade) has 16 vacancies among 397 total units for a vacancy rate of focenute

X Among surveyed general occupancy rental communities, net rents, unit siesrents per
square foot are as follows:

0 One-bedroom effective rents average $999 per month. The average one-
bedroom square footage is 806 square feet, resulting in a net rent per square foot
of $1.24.

o Two-bedroom effective rents average $1,121 per month. The average two-
bedroom square footage is 1,083 square feet, resulting in a net rent per square
foot of $1.03.

X The “average market rent” among comparable communities is $963dioe-bedroom units
and $1,088 for two-bedroom units. The proposed one-bedroom reasia rent advantage of
37.6 percent and the proposed two-bedroom has a rent advantage of 28.0 pacine
project’s overall market rent advantage is 34.2 percent. Tenants will gualy a percentage of
their income for rent for the units with PBRA at the subject property, thuent advantages
will be higher for these units.

X One comparable age restricted LIHTC community is proposed in the mairest. The first
phase of The Anthem at Riverside was awarded Low Income Housing Tax Credisfiri 5C
units (26 with PBRA) and 16 market rate units adjacent to the subject site. Th&Cltthits
proposed at the first phase (with and without PBRA) are comparable to the unitppsed at
the subject property. Several general occupancy communities (LIHTC arkktrate) are
proposed in the market area; however, these communities will not congwith the age-
restricted The Anthem at Riverside Il given a difference in age targeting.

8. Absorption/Stabilization Estimates
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x Based on projected senior household growth, acceptable capture ratesngtsenior rental
market conditions, we expect the 22 proposed units with PBRA at The AntheRiarside Il
to lease-up in one month and the 48 units without PBRA to lease-up paae of 10 units per
month. The units with and without PBRA will lease-up simultaneously. At this rdte,
subject property will reach a stabilized occupancy of at least 93 perceithin four to five
months. Without PBRA, the subject property would reach a stabilized oaogp of at least
93 percent within six to seven months with an average monthly absorptwdéa 0 units.

x Giventhe strong projected senior household growth and strong senior remi@rket including
waiting lists at all surveyed senior communities, we do not believe the develephof the
subject property will have an adverse impact on existing rental communitieth@Anthem
Market Area including those with tax credits. Demand for affordable seméntal housing is
likely to increase over the next couple years given the strong senior hbos® growth
projected in the Anthem Market Area.

9. Overall Conclusion / Recommendation

Based on an analysis of projected senior household growth trends, affordabiliy demand

estimates (with or without PBRA), current rental market conditions, and socio-eoun and

demographic characteristics of the Anthem Market Area, RPRG belie\sghik subject property,

with or without the inclusion of PBRA, will be able to successfully reach and raair stabilized
occupancy of at least 93 percent following its entrance into the rental markee Bubject property
will be competitively positioned with existing senior communities iretAnthem Market Area and the
units will be well received by the target market. We recommend proceedinghvttie project as

planned.

DCA Summary Table:

Capture Capture

Units  Renter Income Total Net Average Market Rents Proposed

income/Unit Size income Limits Proposed Qualification % Demand Supply Demand Ra;gévz\o w/?DaI:?A Absorption Market Rent Band Rents
60% AMI $22,980 - $35,940
One Bedroom Unit$ $22,980 - $31,0p0 45 12.1% 149 P <} 166 27}2%.5% 8| 6-7 monthg $963 $895-$1,000 $700
Two Bedroom Unitg $31,001 - $35,940 25 6.8% 106 15 oL 2716% 7%1. 6-7 monthd $1,088 | $985-$1,2B5  $85(
Project Total $22,980 - $35,940
Total Units $22,980-$35940 70 18.9% 294 38 2596 27.B% 9.4%7 ménths

Absorption is shown without accounting for PBRA
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Development Name:

SUMMARY TABLE:

The Anthem at Riverside Il

Total # Units: 70

Location:

Waycrest Drive, South Fulton, Fulton County, GA

PMA Boundary:

# LIHTC Units: 70

North: Skyview Drive / Six Flags Dr, East: Interstate 28¢, South: rougtly Sotth Fulton
ParkwayWest: Bomar Road/Anneewakee Creek

Farthest Boundary Distance to Subject:

5.9 miles

RENTAL HOUSING STock — (found on pages 11, 48, 52-53)

Type # Properties Total Units Vacant Units Average
Occupancy
All Rental Housing 25 6,319 201 96.8%
Market-Rate Housing 18 5,118 176 96.6%
Assisted/Subsidized Housing not to
include LIHTC
LIHTC 7 1,201 25 97.9%
Stabilized Comps 25 6,319 201 96.8%
Properties in construction & lease up
Subject Development Average Market Rent Highest Unadjusted
Comp Rent
# # # Proposed Per Unit Per SF Advantage Per Unit Per SF
Units Bedrooms Baths Size (SF) Tenant Rent
14 1 1 700 $700* $963 $1.40 37.6% $1,060 $2.44
31 1 1 700 $700 $963 $1.40 37.6% $1,060 $2.44
8 2 2 975 $850* $1,088 $1.03 28.0% $1,215 $1.55
17 2 2 975 $850 $1,088 $1.03 28.0% $1,215 $1.55
. % w % w OvEiEll verall
Targeted Population GgBR A/O 6lgBR A/ w/o w? PeB?Q A
PBRA
Capture Rate 27.3% 9.4% 27.3% 9.4%

Rents for units with PBRA are contrac t rents *
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2. INTRODUCTION

A. Overview of Subject

The subject of this report is The Anthem at Riverside Il, a proposed affordabterestricted rental

community in South Fulton, Fulton County, Georgia. The subject propeittybe the second phase
of a planned three-phase development; the first phase was awarded ninecg@et Low Income
Housing Tax Credits in 2018 and is expected to begin construction soon Amtieem at Riverside Il
will be a 70-unit age-restricted rental community financed in part with nine pertéow Income

Housing Tax Credits (LIHTC), allocated by the Georgia Department of QaitgrAffairs (DCA), and
will be restricted to households with householder age 62 and older. Twetwo units will benefit

from Project Based Rental Assistance (PBRA) through the Section Bapnog

B. Purpose of Report

The purpose of this market study is to perform a market feasibility analysis tgftoan examination
of the economic context, a demographic analysis of the defined markebtaeecompetitive housing
analysis, a derivation of demand, and an affordability analysis.

C. Format of Report

The report format is comprehensive and conforms to DCA’s 2019 Magtetly Manual and Qualified
Allocation Plan (QAP). The market study also considered the Nationah¢@onf Housing Market
Analysts’ (NCHMA) recommended Model Content Standards and Markely$taex.

D. Client, Intended User, and Intended Use

The Client is Anthem Senior Il, LP (Developer). Along with the Clibat]ritended Users are DCA,
potential lenders, and investors.

E. Applicable Requirements
This market study is intended to conform to the requirements of thalbwing:

x DCA’s 2019 Market Study Manual and Qualified Allocation Plan (QAP).
x The National Council of Housing Market Analysts’ (NCHMA) Recomnidviddel Content.

F. Scope of Work

To determine the appropriate scope of work for the assignment, we considehe intended use of
the market study, the needs of the user, the complexity of the prapge and other pertinent factors.
Our concluded scope of work is described below:

x Please referto Appendix 5 for a detailed list of DCA requirements as wehasorresponding
pages of requirements within the report.

x Brett Welborn (Analyst) conducted a site visit on April 6, 2019.

x Primary information gathered through field and phone interviews was usktghout the
various sections of this report. The interviewees included rental commurptoperty
managers and planning officials with South Fulton, Douglas County, and Cobnty.

X This report utilizes HUD’s 2018 Rent and Income Limits per DCA's 2019 QAP.
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x All pertinent information obtained was incorporated in the appropriatedi®n(s) of this
report.

G. Report Limitations

The conclusions reached in a market assessment are inherently subjestisteshould not be relied
upon as a determinative predictor of results that will actually occur in tinarketplace. There can be
no assurance that the estimates made or assumptions employed in pregéthis report will in fact
be realized or that other methods or assumptions might not be appropriatd&he conclusions
expressed in this report are as of the date of this report, and an analysigicated as of another date
may require different conclusions. The actual results achieved will dejpen a variety of factors,
including the performance of management, the impact of changes inegahand local economic
conditions, and the absence of material changes in the regulatory ompetitive environment.
Reference is made to the statement of Underlying Assumptions and Limiting i@onsl contained in

Appendix | of this report.
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3. PROJECT DESCRIPTION

A. Project Overview

The Anthem at Riverside Il will comprise 70 age-restricted rental units targetiogseholds with
householder age 62 and older. The proposed unit mix includes 45 ordrdmmm units and 25 two-
bedroom units targeting senior households (62+) earning up to 60 percétii@Area Median Income
(AMI); twenty-two units will benefit from Project Based Rental Assistance (PBRdYgh the Section
8 program.

B. Project Type and Target Market

The Anthem at Riverside Il will target very low to low income senior renter hdusds (62+). The
subject property will primarily target singles and couples with a unit mix afecand two-bedroom
units.

C. Building Types and Placement

The proposed units will be contained within a four-story mid-rise buildinigh secured entrances,
interior hallways, and elevator service. The building will have wood framiés HardiPlank siding and
brick exteriors (Figure 1). The subject property will share an entrance @ay®¥est Drive with the first
phase of The Anthem at Riverside and an access road will form a loop aroundteatgathering place
that both phases will share. The mid-rise building will be “L” shaped with moshowinity amenities
integrated into the building; a courtyard with gardening area and covergidnic pavilion will be
central to the subject property and phases I; parking will be adjacent to the bugdind in a lot to the
south.

Figure 1 Site Plan

Source: Anthem Senidl, LP
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D. Detailed Project Description

1. Project Description

X

X

The Anthem at Riverside Il will offer 70 units including 45 one-bedroomsu(6#.3 percent)
and 25 two-bedroom units (35.7 percent).

All'units will target households earning up to 60 percent of AMI including 2&siwith PBRA
through the Section 8 program.

One-bedroom units will have one bathroom and 700 heated square feet.
Two-bedroom units will have two bathrooms and 975 heated square fee

The Anthem at Riverside II's rents will include the cost of water, sevesd trash removal;
tenants will be responsible for all other utilities.

Proposed rents for units with PBRA are contract rents; tenants of thesesunitl only pay a
percentage of adjusted income for rent with no minimum contributioarfthese units.

Proposed unit features and community amenities are detailed in Table 2.

Table 1 Detailed Unit Mix and Rents, The Anthem at Riverside Il

Unit Mix/Rents
Income

Heated Sq. Gross

Utility

Bed Target Feet Rent Allowance Net Rent
LIHTC/PBRA 1 1 609 14 700 $7p9 $64 $7p0
LIHTC 1 1 60% 31 700 $765 $65 $700
Subtotal 45 64.3%
LIHTC/PBRA 2 2 609 8 975 $9B9 $84 $8K0
LIHTC 2 2 60% 17| 975 $934 $84 $850
Subtotal 25 35.7%
Total/Average 70

Rentsinclude water, sewer, and trash remov Contract rent Source: Anthem Senior I, LP

Table 2 Unit Features and Community Amenities

Unit Features Community Amenitie:
x Kitchens with a refrigerator, range/oven, x Community room.
garbage disposal, microwave, and y Business/computer center.
dishwasher. .
] x Fitness center.
x Washer and dryer connections. .
- x Laundry facility.
x Ceiling fans. .
x Community garden.
x Grab bars and emergency call systems. . .
} _ x Covered picnic pavilion.
X Window blinds.
] . o X Wellness center.
x Central heating and air-conditioning.
x_Elevator

2. Proposed Timing of Development

The Anthem at Riverside Il is expected to begin construction in 20i®will have first move-ins and
be completed in 2021.
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4. SITE EVALUATION

A. Site Analysis

1. Site Location

The site for The Anthem at Riverside Il is on the southwest corner offegycrest Drive and Riverside
Drive SW intersection roughly one-quarter mile south of Fulton Industrial Beard in southwestern
Fulton County, Georgia (Map 1).

Map 1 Site Location
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2. Existing and Proposed Uses

The site is wooded with no existing
structures (Figure 2). The Anthem at
Riverside Il will be a 70-unit, age-restricted,
mid-rise, LIHTC rental community.

Figure 2 Views of Subject Site

X

Waycrest Drive facing west (site on the left).

Waycrest Drive and Riverside Drive intersection

facing south.
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3. General Description of Land Uses Surrounding the Subjecg Sit

The subject site is just south of Fulton Industrial Boulevard which is a majathiisouth thoroughfare
in western Fulton County; Fulton Industrial Boulevard includes large eotrations of industrial uses.
The site is on the southern edge of dense industrial development gltins thoroughfare. Panther
Riverside Parc Apartments is adjacent to the site to the north and is the ondydential use identified
within one-half mile of the site. Large tracts of wooded land are directlyiig east, and west of the
site. Residential uses are common roughly one mile south and east of theisdeiding primarily
moderate to upper value single-family detached homes in generally gaodidion (Figure 3).

Figure 3 Satellite Image of Subject Site

Page 14




The Anthem at Riverside Il | Site Evaluation

4. Land Uses Surrounding the Subject Site

The land uses surrounding the subject site
are as follows (Figure 4):

X North: Panther Riverside Parc Apartments,
Quaker Southeast Distribution Center, Sto
Corp., and the Gateway Atlanta Industrial
Park.

x East:Wooded land.
X South:Wooded land.
x West: Wooded land.

Quaker Southeast Distribution Center to the
northeast.

Figure 4 Views of Surrounding Land Uses

Sto Corp. manufacturing facility to the north.
SW.
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B. Neighborhood Analysis

1. General Description of Neighborhood

The subject site is just south of Fulton Industrial Boulevard which is a majathisouth thoroughfare
running along the Chattahoochee River near the border of Fulton and Cbbhglas Counties. The
Fulton Industrial Boulevard corridor consists primarily of small to large stdal centers with
restaurants and convenience stores also common. The site is on the sontbdge of the densest
industrial development on Fulton Industrial Boulevard with areas to theuth more sparsely
developed. Land uses outside of this industrial area are primarily residemtith single-family
detached homes with a range of values (modest to upper) and multi-famégtal communities
common to the south and east of the site. The subject site is within roughly onie of the
Chattahoochee River which is Fulton County’s border with Douglamtyoand Cobb County. The
areas of Cobb County and Douglas County south of Interstate 20 and thea€Chattahoochee River
have a similar neighborhood composition including industrial uses along tfet&moochee River and
residential uses extending outward.

2. Neighborhood Planning Activities

New development in the subject site’s immediate vicinity is limited as thé&ulndustrial Boulevard
corridor is densely developed and largely built-out. The newest depeient near the site is Panther
Riverside Parc Apartments, which is adjacent to the site and was built in 2009. r8lavew for-sale
single-family detached home and townhome neighborhoods were idegdifivithin three miles of the
site with prices generally ranging from $200,000 to $400,000.

3. Public Safety

CrimeRisk is a census tract level index that measures the relative risk of ciim@ared to a national
average. AGS analyzes known socio-economic indicators for local jurisdicthat report crime
statistics to the FBI under the Uniform Crime Reports (UCR) program. An index ao£1l@6ts a total
crime risk on par with the national average, with values below 100 reflectiegpw average risk and
values above 100 reflecting above average risk. Based on detailed rimzgdef these relationships,
CrimeRisk provides a detailed view of the risk of total crime as well as specifitectypes at the
census tract level. In accordance with the reporting procedures used @WCR reports, aggregate
indexes have been prepared for personal and property crimes separately ab as a total
index. However, it must be recognized that these are un-weighted indexda that a murder is
weighted no more heavily than purse snatching in this computatiofe analysis provides a useful
measure of the relative overall crime risk in an area but should be used in castjon with other
measures.

The 2018 CrimeRisk Index for the census tracts in the general vicinith@fubject site are color
coded with the site’s census tract being light blue, indicating a crime risk (20299) above the
national average (100) (Map 2). This crime risk is comparable to mut¢hefnarket area including
the location of a majority of the most comparable rental communities. Basedlois data and field
observations, we do not expect crime or the perception of crime to adgely impact the subject
property’s marketability. Furthermore, the subject will have controlled ass entrances which will
enhance overall security.
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Map 2 Crime Index

=
) r
\
2018 Total Crime Index | .- ¥
I P |
B 300cr gres= X
\
W oo = :h’ =
% -
% &
Sy - mlg
! 3 ¥ : ! o .
Dmul:‘elvlllll o r e ' i e Atld
F £ " Ayt > § & - — r
% 4 e 3l
A - BE
: = £
] a -2
> ) y 4" Sw
ot ' * ' i
yo e 1 A
Py = f" il
* : 3 F ) 1
Leor$ # ' § EastPoint - ge s
o - ! tf * i Wel . 4 [
F e &
v a1 P i T
J ’ H = ill=
Cgltege S “"Mﬁt: Hige T
o ' /
- =
. g
- ‘\_' I
¢ . P
Rl
.\I
waitm,, 1L
\
W ‘\
”
o
e
7
’
Shm Fivease
ThATtah et o L & :
i

C. Site Visibility and Accessibility

1. Visibility
The Anthem at Riverside Il will have visibility from Riverside Drive SW aagcvést Drive which both

have light traffic. Awareness for the subject property will be enhanced givereitgrance will be
adjacent to a 280-unit rental community (Panther Riverside Parc).

2. Vehicular Access

The subject property will be accessible via an entrance on Waycrest Doitlee north which has light
traffic; RPRG does not anticipate problems with accessibility. Turn landRiverside Drive facilitate
access to Waycrest Drive for both north and southbound traffic. Riverside Drivec8itects to
Fulton Industrial Boulevard roughly one-quarter mile north of the site.

3. Avalilability of Public Transit and Interregional Transit

The Metropolitan Atlanta Rapid Transit Authority (MARTA) is the majorjater of mass transit in the
Metro Atlanta area. MARTA provides both fixed-route bus service and aheail system traveling
primarily throughout Fulton and DeKalb Counties, inside and outside of thenfdlaity limits. The
Anthem at Riverside Il is roughly one-quarter mile south of a MARTA bus stdipesintersection of
Fulton Industrial Boulevard and Riverside Drive SW on Route 73. Route 73 lamsRulton Industrial
Boulevard and M.L.K. Jr. Drive NW connecting the site to additional bus roantelsthe Hamilton E
Holmes Rail Station. The Hamilton E Holmes MARTA Station provides rail senvibe Blue Line,
which travels in an east and west direction.
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From a regional perspective, the subject site is within six miles of both Ineges20 and Interstate
285 which connect the site to the Atlanta Metro Area and the southeastéJnited States. State
Highways 6 (Camp Creek Parkway) and 70 (Fulton Industrial Parkway) are both argmile of the

site providing access to the region west of Atlanta. Hartsfield-Jacksogrational Airport is the
closest major airport to the site at approximately 10 miles to the southeast.

4. Pedestrian Access

All neighborhood amenities are at least one mile from the site and are not whlkaexcept for a
MARTA bus stop which is roughly one-quarter mile from the site on Fult@ustrial Boulevard and
is walkable given light traffic on Riverside Drive and a sidewalk along a portioneofdad. The lack
of walkability is not a concern given the commuter nature of the area; mostitntamily communities
in the region are not within walking distance of commercial uses.

5. Accessibility Improvements under Construction and Plaeth

RPRG reviewed information from local stakeholders to assess whether anyatampiprovement
projects affecting road, transit, or pedestrian access to the subject site aneernily underway or
likely to commence within the next few years. Observations made during the\agit contributed to
this process. Through this research, RPRG did not identify any major roadmteansit improvements
that would have a direct impact on the site.

D. Residential Support Network

1. Key Facilities and Services near the Subject Site

The appeal of any given community is often based in part to its proximitythose facilities and
services required daily. Key facilities and services and their distances fromuibject site are listed
in Table 3 and their locations are plotted on Map 3.

Table 3 Key Facilities and Services

Driving

Establishment Type Address Distance
MARTA Public Transit Fulton Industrial Blvd. @ TradewaltenP| 0.2 mile
CVS Pharmacy 5815 Campbellton Rd. SW 1 mil¢
Fulton County Fire Department Fire 5890 Plummer Rd. SW 118gm|
Bank of America Bank 5695 Fulton Industrial Blvd. SW 2.13nmile
QuikTrip Convenience Stord 5705 Fulton Industrial Blvd. SW 2.1 miles
US Post Office Post Office 5686 Fulton Industrial Blvd. SW Adsm
Sandtown Park & Gymnasium Public Park 5320 Campbellton Rd. .1 mizes
Concentra Urgent Care Doctor/Medical 5670 Fulton IndusitBlvd. SW 2.2 miles
Shell Convenience Stord 5630 Fulton Industrial Blvd. SW nmel&s
Fulton County Police Department Police 141 Pryor St. SW 218am|
Wolf Creek Library Library 3100 Enon Rd. SW 3.2 mijes
Family Dollar General Retail 4472 Campbellton Rd. SW 4. 2smijl
Dollar General General Retail 4465 Campbellton Rd. SW A&smi
Walmart General Retail 1100 Thornton Rd. 5.5 milgs
Publix Grocery 3695 Cascade Rd. 6.2 miles
Walmart General Retail 1105 Research Center Dr. SW 6.7 miles
Greenbriar Mall Mall 2841 Greenbriar Pkwy. SW 7.1 miles
Harriett G Darnell Sr. Facility Senior Center 677 FairburnNRV 8 miles
Wellstar Douglas Hospital Hospital 8954 Hospital Dr. 10iem

Source: Field and Internet Research, RPRG, Inc.
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Map 3 Location of Key Facilities and Services
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2. Essential Services

Health Care

Wellstar Douglas Hospital is the closest major medical center to the siteda® miles to the west in
Douglasville. This 108-bed hospital offers a full range of services imduemergency medicine,
imaging, laboratory, cardiology, surgical, obstetrical and newborn care, aneigt medicine.

Concentra Urgent Care offers family medicine services 2.2 miles north of the sitauton Industrial

Boulevard.

Senior Services

The Harriett G Darnell Multi-purpose Senior Facility is eight miles northe&sh® site on Fairburn
Road. The center offers senior services, afitness center, a 350-sel#iaium and cafeteria, a heated
pool, a library, conference rooms, gardens, walking trails, and a computer labl@aching center.
Planned activities include fitness classes, computer classes, art sla@se nutritional education.
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3. Commercial Goods and Services

Convenience Goods

The term “convenience goods” refers to inexpensive, nondurable ahat households purchase on
a frequent basis and for which they generally do not comparison shop. Eptasof convenience
goods are groceries, fast food, health and beauty aids, household clggmiaducts, newspapers, and
gasoline.

The Anthem at Riverside Il will be within one mile of a pharmacy (CVS) on Calftgoio Road and
within roughly two miles of two convenience stores (QuikTrip and Stegild a bank (Bank of America)
on Fulton Industrial Boulevard. Several restaurants are also within two milésegite. The closest
grocery store is Publix which is roughly six miles east of the site near the CascadesRdddterstate
285 interchange.

Comparison Goods

The term “comparison goods” refers to larger ticket merchandise that &ebolds purchase on an
infrequent basis and for which they usually comparison shop.

Family Dollar and Dollar General are roughly four miles east of the site on Carttpb&oad. Walmart
Supercenter is 5.5 miles east of the site near the Cascade Road and Interf8&tmtzrchange and an
additional Walmart Supercenter is 6.7 miles northwest of the site in Litipaii®s. Greenbriar Mall is
roughly seven miles east of the site and is anchored by Macy’s. The mall alsosaffany smaller
retailers and a food court.

4. Location of Low-Income Housing

A list and map of existing low-income housing in the Anthem Market Aremaj@ovided in the Existing
Low-Income Rental Housing section of this report, starting on page 54.

E. Site Conclusion

The subject site is within roughly two miles of neighborhood amenities idolg public transit (within

one-quarter mile on Fulton Industrial Boulevard), medical facilities, recreation, aplacy, a bank,
and convenience stores. Additional amenities including shopping are a greateristirom the site

but convenient from local thoroughfares. The site is appropriate for fh@posed use of affordable
senior rental housing.
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5. MARKET AREA

A. Introduction

The primary market area for The Anthem at Riverside Il is defined as tlogygggphic area from which
future residents of the community would primarily be drawn and in whiabrapetitive rental housing
alternatives are located. In defining the market area, RPRG sought to accatatadhe joint interests
of conservatively estimating housing demand and reflecting the realities ayrmhdhics of the local
rental housing marketplace.

B. Delineation of Market Area

The Anthem Market Area consists of census tracts west of Interstats RB8southwestern Fulton

County, the eastern corner of Douglas County, and the southern comieCobb County near
Interstate 20 (Map 4). Census tracts in Cobb County and Douglas Coumtyinauded in this market

area due to proximity to the site and the similarities in neighborhoodnaposition. Senior residents
of this market area would likely consider the subject site a suitable shelteaimn and the most

comparable multi-family rental communities are inside this market area. Theketarea is bounded

by Interstate 285 to the east given distance and the transition from lessse suburban development
to denser urban development; a senior renter considering the subjectperty would be unlikely to

consider living inside the Interstate 285 perimeter. The market area is boundedinty by South

Fulton Parkway to the south given census tracts south of this boundastgmed five miles south to

Interstate 85 and include the separate and distinct markets of Fairburn and Union City

The boundaries of the Anthem Market Area and their approximate distance fromgubject site are:

North: Skyview Drive / SiX FIags DIVE .........ccccvviviiiiiiiiiiiiee e (5.2 miles)
East Interstate 285 ... (5.3 miles)
South roughly South Fulton Parkway ............cccceeeeiiiiiiiiiiiec e (5.5 miles)
West: Bomar Road / Anneewakee Creek ... 9 mies)

The Anthem Market Area is compared to Fulton County, which is presented asanskary market
area for demographic purposes. Demand estimates are based only on theedmttiarket Area.
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Map 4 Anthem Market Area

—y

067031310| L Lithia
bo7osoioz| % gaot e Springs
0602 - % : a
0604 %
121007703 (%, gt
7706
7802
7805
7806
10301
10303

ey i e =

5 Gorg
o k“.‘j’

Sweetwaler
Qeek Stale
Park

=

vt s Ehiey, ad

ChapelHillRd

QE
gl % 4
{14 ""sﬁ Er-cf‘ Crack Pay, Ere
) ot
- pun® & Camp-cf
€ F
%dm & :{f P, ad ,
100 EStubbs 4 o %
» ", o H
7 e o,

X

T pya i
e s py ety

Feldwood Rd

”, {
e 533#.

Page 22




The Anthem at Riverside Il | Community Demographic Data E

6. COMMUNITY DEMOGRAPHIC DATA

A. Introduction and Methodology

RPRG analyzed recent trends in population and households in the Anthemédtiarea and Fulton
County using several sources. For small area estimates, we examined porjecif population and
households prepared by Esri, a national data vendor. We compared aatliated data in the context
of decennial U.S. Census data from 2000 and 2010 as well as building permit irdarmation.
Demographic data is presented for 2010, 2019, and 2021 per DCA’s 201Re¥i&tudy Guide.

B. Trends in Population and Households

1. RecentPast Trends

The Anthem Market Area grew significantly in the previous decade with the amdition of 38,016
people (69.3 percent) and 15,200 households (76.5 percent) betwden 2000 and 2010 Census
counts (Table 4). Growth is estimated to have slowed but remained strovey the past nine years
with the net addition of 14,803 people (15.9 percent) and 5,190 houskelsd14.8 percent) from 2010
to 2019; annual growth was 1,645 people (1.7 percent) and 577 househ@ldb percent) over this
period.

Population and household growth rates in Fulton County were steadydignificantly slower than in
the Anthem Market Area from 2000 to 2010 with annual growth of 1.5 pentamong population and
1.6 percent among households. Annual growth rates in Fulton Cowurgge similar to the market area
over the past nine years at 1.5 percent among population and 1.6 pera@nbng households from
2010to 2019.

Table 4 Population and Household Projections

Total Change Annual Chande Total Changg Annual Chgnge
Population Count # % # % Count # % # %
2000 816,006 54,881
2010 920,581 1104,575 12.894 10,458 1.2%| 92,897 | 38,016 69.3% 3,802 5.49
2019 1,054,583] 134,002 14.6%4 14,889 1.5%| 107,700 | 14,803 15.9% 1,645 1.74

2021 1,085,864 31,281 3.0%| 15,640 1.5% | 111,015] 3,315 3.1%| 1,657 1.5%
s
Total Change Annual Change Total Changd Annual Chgnge

Household Count # % # % Count # % # 9
2000 321,242 19,876
2010 376,377 ] 55,135 17.2994 5514 1.6% | 35076 |15200 76.5% 1,520 5.84
2019 434,262 |1 57,885 15.49 6,432 1.6% | 40,266 | 5190 14.8%| 577 1.5%
2021 447,790 ] 13,528 3.1%| 6,764 15% | 41,401 | 1,135 2.8% 568 1.4%

Source: 2000 Census; 2010 Census; Esri; and Real PropesgaRe Group, Inc.

Annual Percentage HH Change, 2000 to 2021
7.0%

o o

o

B Fulton County

5.8%
Bl Anthem Market Area
5.0% -
4.0% -
3.0% -
20% 4 1.6% 1.6% 1.5% 1.5% 1.4%
. me m
0.0% T T ]
2000-2010 2010-2019 2019-2021
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2. Projected Trends
Growth is expected to remain steady in the market area over the next twasgewith the annual
addition of 1,657 people (1.5 percent) and 568 households (1.4 percent) 260 to 2021.

Annual growth rates in Fulton County are projected to remain similar to thehem Market Area on
a percentage basis at 1.5 percent among both population and householés the next two years.

Average Household Si:

The average household size in the market area

2.66 persons per household in 2019 is expected L 2O AU AP

. . Population 92,897 107,700 111,01

increase slightly to 2.67 persons by 2021 (Table 5 ‘Group Quarters 274 446 334
[Households 35,076 40,264 41,401

Table 5 Persons per Household, Anthem Mark Avg. HH Size 2 64 266 267

Area Source: 2010 Census; Esri;and RPRG, Inc.

3. Building Permit Trends

Permitted units in Fulton County increased significantly from a recession-aveofdl,101 in 2010 to
an annual average of 9,420 permitted units since 2013 with at least 8,08@rptted units in each of
the past six years (Table 6). It is important to note that Fulton County is thgdst of the metro
Atlanta counties and includes areas well outside the Anthem Market Area.

Multi-family structures (5+ units) contain nearly two-thirds (63 percentlumits permitted in Fulton
County since 2007 and roughly 36 percent of residential permits were for lsifgmily homes.
Approximately two-thirds (66.3 percent) of permitted units in thewaty over the past six years were
in multi-family structures with five or more units.

Table 6 Building Permits by Structure Type, Fulton County

Fulton County

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 20 %07 ATTE]
18 Average

Single Family 4,552 2,211 775 783 961 1,668 2,121 2,405 3,028133,766 4,364

Two Family 50 14 8 0 4 0 6 14 8 10 6 10 130 13
3- 4 Family 51 27 4 7 7 4 20 0 0 0 4 0 124 10
5+ Family 8,210 2,415 742 311 982 1,760 6,111 5,679 6,681083,248 5,647 51,906 4,324
Total 12,863 4,667 1,529 1,101 1,954 3,432 8,258 8,098 9,70411 9,024 10,026 82 OGB 6,83p

Source: U.S. Census Bureau, C-40 Building Permit Reports.

Total Housing Units Permitted
2007 - 2017

14,000 112,863

12,000 11,411

9,705

10,026
10,000 9,024
8,258 8,008
8,000
I 4,667
4000 3,432
1,954

2,000 1 529 1,101

m B

0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
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4. Trends in Older Adult Households

Senior households (ages 62 and older) are expected to increase significtaster than total
households on a percentage basis in the Anthem Market Area; senior haaiglegrowth includes both
net migration and aging in place. The Anthem Market Area had 6,959 househalitishouseholder
age 62+ as of the 2010 Census and is estimated to have added 331 holdseliith householder age
62+per year from 2010 to 2019 (4.0 percent annual growth) (TableHyuseholds with householder

age 62+ are projected to increase at an annual rate of 2.3 percent or 234 hbakks from 2019 to
2021.

Table 7 Trends in Senior Households, Anthem Market Area

Change 2010to 2019 Change 2019to 20
Anthem Market Area Total Annual Total Annual

Age of Ht 201( 201¢ # % # % # % #H %
55t061 4,188 37.6% 4,790 325% 4,850 318% 602 144% 67 [1.59% B2% 30 0.6%
62-64 1,689 152% 2,053 13.9% 2,078 13p% 364 21.5% 40 [2.2% BRB8% 13 0.6%
651074 3,533 31.7% 5,271 358% 5,454 358% 1,738 49.2% 19%(4183 3.5% 91 1.7P6
75 and older 1,737 156% 2,610 17.7% 2,870 188% 873 50.3% %P94259 9.9% 130 4.8%
Householders 62+ 6,959 9,934 10,402 2,975 42.8% 331 4.0% 468% 234 2.3%
All Households 35,076 40,266 41,401 5,190 14.8% 577 1.5%35,12.8% 568 1.4%

Source: 2010 Census; Esri; RPRG

C. Demographic Characteristics

1. Age Distribution and Household Type

The Anthem Market Area is slightly younger than Fulton County with mediarsaafe34 and 35,
respectively. Reflecting its suburban location and large percentage moflfes, the Anthem Market
Area has a large proportion of Adults and Children/Youth. Adults age 35-@éipcise the largest
percentage of the Anthem Market Area’s population at 35.5 percentdadhildren/Youth under the
age of 20 account for 28.4 percent of the population (Table 8). Yokdglts comprise 21.1 percent
of the Anthem Market Area’s population and Seniors age 62 and older accourit3dl percent of the

population. Fulton County has a larger proportion of Young Adultsl &eniors and a smaller
proportion of Children/Youth when compared to the market area.

Page 25



The Anthem at Riverside 1l | Community Demographic Data

Table 8 Age Distribution

Fulton County Mz':rrll:ehtznr]ea

% # %

2019 Age Distributior = Anthem Market Area

2019 Age

Distribution = Fulton County

Children/Youth | 262,430 24.9% 30598 28.4) 15.1%
Under5year$ 63,469 6.0% 7,873 7.3¢  Seniors
5-9 years 64254 6.1% 7,098 7.4% =i
10-14years | 65243 62% 7,798 7.2M
15-19years | 69464 66% 6,929 6.4 -
Young Adults | 252,237 239% 22,687 21.1° . Aduis
20-24years | 79820 7.6% 6891 64 & 35.4%
25-34years | 172,417 16.3% 15795 14.]¢
Adults 373,613 3549% 38,198 355
35-44years | 149,933 14.2% 15642 145  Young 21.1%
45-54years | 138,717 13204 14451 13.4¢  Aduls 23.9%
55-61years | 84,962 8.1% 8105 7.5
Seniors 166,304 158% 16218 151
62-64years | 36412 35% 3474 32U 28.4%
65-74years | 80,004 7.6% 8421 7.8 MIYOun S
75-84years | 34,910 33% 3444 32U '
85andolder | 14,977 14% 879  0.8% oon 1o oo oot .
TOTAL 1,054,583 100% 107,700 100 % Pop
Median Age 35 34

Source: Esri; RPRG, Inc.

Households with children were the most common household type in the Amthéarket Area as of
the 2010 Census at 40.3 percent. Nearly one-third (31.9 percent) ofkaaarea households were
multi-person households without children including 17.8 percent married hdwgds without
children which includes empty nesters, a primary target market of the subjecoperty. Roughly 28
percent of market area households were single-person households (Table 3jonFQounty had a
significantly lower percentage of households with children and a significantiynér percentage of
single-person households when compared to the market area.

Table 9 Households by Household Type

Anthem 2010 Households by Household Type

2010 Households by

Household Type

Fulton County

Market Area

 Anthem Market Area H Fulton County

# # )
Married w/Children 66,799 17.74 6924 193¢ HHW Hoe
Other w/ Children 49326 13.1% 7,221 20.4¢
Households w/ Children 116,125 30.9p6 14,145 40.3
HH w/o 31.9%
Married w/o Children 67,509 17.9% 6,260 17.8° chidren 33.7%
Other Family w/o Children 26,434 7.0% 3,294 9.4¢
Non-Family w/o Children] 33,002 8.8% 1,625 4.6‘% _
Households w/o Children | 126,945 33.7p6 11,179 319 3 Singles 35.4%
Singles 133,307 35446 9,752 27.8'
Total 376,377 100% 35076 100p 3 0% 10% 20% ,  30% . 40% 50%

Source: 2010 Census; RPRG, Inc.

2. Renter Household Characteristics

Approximately 38 percent of households in the Anthem Market Area rentin2dower than the 53.4
percent in Fulton County; renter households increased significantly in both asgase 2000 (Table
10). The market area’s renter percentage is projected to remain the same7ad percent over the
next two years.
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Table 10 Households by Tenure 2000 - 2021

Fulton County

Housing Units

Owner Occupied 167,119 52.0p6 202,262 53|7% 215,121 49.5%4Q8 49.7%

Renter Occupied 154,123 48.0% 174,115 46|3% 219,141 5D.2%384 50.39

Total Occupied 321,242 100% 376,377 100% 434,262 100% £07,200%
Total Vacant 27,390 60,728 57,865 56,925

TOTAL UNITS 348,632 437,105 492,127 504,715

Anthem Market Area

Housing Units

Owner Occupied 13,407 67.500 22,414 63P% 25,027 62.2% 325,62.2%

Renter Occupied 6,469 325 12,662 36{1% 15,239 37.8% 85,86.8%

Total Occupied 19,876 100% 35,076 10Q% 40,266 100% 41,4010%1/0
Total Vacant 1,253 4,592 3,412 3,382

TOTAL UNITS 21,129 39,668 43,677 44,783

Source: 2000 Census; 2010 Census; Esri; RPRG, Inc.

Although lower than the overall renter percentage, over one-quart@6.0 percent) of senior
households (62+) are renters in the market area compared to 35.8 peraefulton County (Table
11).

Table 11 Senior Households by Tenure (62+)

Anthem Market

Fulton County

Senior Households 62+ Aree
2019 Households # % # %
Owner Occupied 67,830 64.2p6 7,347 T4.p%
Renter Occupied 37,845 35.8% 2,587 26.p%
Total Occupied 105,675 100.0% 9,934 100{0%

Source: 2000 Census; 2010 Census; ESRI; RPRG

Working age households (ages 25 to 54) form the core of renter householdeénAnthem Market
Area at two-thirds (66.7 percent) of renter households. More than ongagter (25.9 percent) of
market area renters are ages 55 years and older including 13.2 percent &§emd older and less
than eight percent are under 25 years old (Table 12). Fulton County rentergarerally younger
with a significantly larger proportion of renters under 35 years old when comhtieethe market area
(41.3 percent versus 34.3 percent).

Table 12 Renter Households by Age of Householder

Renter Fulton County Anthem 2019 Renter HHs by Age of HHIdr

Household: Market Arec
Age of HHIdr # % # % 75+
15-24years | 23,447 10.7p0 1,131 74°8 65-74
25-34years| 66,952 30.6p6 4,100 26.

= Anthem Market Area

® Fulton County

5

i=]

P 2 55.64

(]
35-44years | 42410 19406 3359 22D &
45-54years | 31,286 14.3p 2,704 17f 2
55-64 years | 24574 11.2b 1,940 12 % > )
65-74years| 16,418 7.5% 1,266 8.3° ;!.(’,25'34 9%o.6%
75+ years 14,055 6.4% 740 4.9p — 15-24

Total 219,141 100% 15,239 100p 0% 10% 20% 30% 40%
Source: Esri, Real Property Research Group, Inc.
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RE

Roughly 59 percent of all renter households in the market area containeel @ntwo people including
35.4 percent with one person (Table 13). Approximately 29 percemhafket area renter households
had three or four people and 12.3 percent were large households with fiverare people. Fulton
County renter households were smaller when compared to the marketangth a larger proportion
of one and two-person households and a smaller proportion of renter hduslels with three or more
people.

Table 13 Renter Households by Household Size

Anthem 2010 Persons per Renter HH

Renter Fulton County

) Market Area
OCCUpIEd 5+-person 9.%02/)3% l,:\/lnthem
arket Area
# # % 4 12.2%
-person 8.6%
1l-person hhld 76,903 44.2P6 4,482 35. ® Fulton County

EALEDT 12°65%

23.2%

3-person hhidl 22,463 12.9p6 2,142 16. 58 304

4-person hhldl 14,953 8.6% 1,547 12.2 4%
5+-person hhlg 15,752 9.0% 1,556 12.f 44.2%
TOTAL | 174,115 100% 12,662 10( 0% 20% 40% 60%

Source: 2010 Census

{

2-person hhid| 44,044 25.3p6 2,935 23.2
: 2-person
D

1-person

Household Size

3. Income Characteristics

The 2019 median income in the Anthem Market Area is a moderate $60fi6year, $8,256 or 12.0
percent below the $68,772 median in Fulton County (Table 14). Roughlye28gmt of market area
households earn less than $35,000, 32.2 percent earn moderate incom&8%000 to $74,999, and
39.7 percent earn upper incomes of at least $75,000 including 25.8 pareaming $100,000 or more.

Table 14 Household Income

SECT IR TIAURLLE 2019 Household Income

Household Incom Area $150+k 10.8%
# % # %

lessthan $15,000] 50,568 11.6W6 4,257 10J $L00-$149K 1460

$15,000 $24,999| 35439 82% 3560 8.8 g5 g0k 13.9%

$25,000 $34,999| 32,765 7.5% 3,490 8.7p

$35,000 $49,999| 47,342 109b% 5805 14.

$50,000 $74,999| 67,938 1566 7,180 17.

h
B
$75,000 $99,999| 48,915 11.3pp 5,591 13.p
0
B

20.3%

17.8%
15.6%

14.4%
10.9%

$100,000 $149,999 63,198 14.60% 6,037 15, # Anthem Market Area

$150,000 Over 88,096 20.3% 4,345 10.8 ® Fulton County
Total 434,262 100% 40,266 100%
11.6%
Median Income $68,772 $60,516 0% 50 10% 15% 20% 250

Source: Esri; Real Property Research Group

Senior households (62+) in the Anthem Market Area have a 2019 meidizame of $43,334 per year,
20.4 percent lower than the $52,179 median in Fulton County (Table TH)e market area includes a
significant proportion of low to moderate income senior households (6@4th 29.7 percent earning

less than $25,000, 27.2 percent earning $25,000 to $49,999, and pércent earning $50,000 to
$74,999. Approximately 27 percent of market area senior households@&2rn upper incomes of
at least $75,000. Fulton County has a larger proportion of senior househol@s)(6arning $100,000
or more when compared to the market area (27.0 percent versus 16.8 percent
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Table 15 Senior Household Income, Households 62+

2019 HHIncomefor _ . County LUUELIE 2019 HH Income for Householders62+  w ruton

Market Area

# # %
lessthan $15,0000 16,679 15.4% 1,533 15|
$15,000  $24,999| 13,300 12.64% 1,417 14|
$25,000 $34,999] 9,668 9.1% 1,163 11/
$35,000 $49,999| 11,808 11.4% 1,537 15/
$50,000 $74,999| 15,854 15.0% 1,595 16|
$75,000 $99,999| 9,797 9.3% 1,019 10f
$100,000 $149,99%9 12,100 11.3% 1,034 10}
$150,000 $199,999 5,443 52pp 295 3.
$200,000 over 11,025 10.4p6 340 3.4

Householders 62+ 10.4% Sl

= Anthem
Market Area

11.5%
10.4%

.3%
10.3%

15.0%
16.1%

15.5%

9.1%

Household Income

11.7%

12.6%
14.3%

= A~

lS.%%

Total 105,675 100% 9,934 100 15.4%
N 0.0% 5.0% 10.0% 15.0% 20.0%
Median Income $52,17¢ $43,334 ’ ’ % of Houseoholds ’ ’

Source: American Community Survey 2013-2017 Estimates, RR&

Based on the U.S. Census Bureau’'s American Community Survey (ACS) dateakatbtyn of tenure
and household estimates, the 2019 median income for senior householdes§2gnd older) in the
Anthem Market Area is $33,923 for renters and $47,494 for owners (Table ¥pproximately 37
percent of senior renter households earn less than $25,000 including 19.8g#rearning less than
$15,000. Roughly 32 percent of senior renter households (62+) eaB)®D to $49,999 and 15.6
percent earn $50,000 to $74,999.

Table 16 Senior Household Income by Tenure, Households 62+

Renter Owner 2019 HHIncome by Tenure, Households 62+
Anthem Market Are¢ Household: Household:
Householders 62+ # #

lessthan  $15,000f 500 19.3%q 1,033 14.1%
$15,000 $24,999| 463 17.9% 955 13.0%
$25,000 $34,999| 371 14.3% 792 10.8%
$35,000 $49,999| 464 17.99% 1,073 14.6%
$50,000 $74,999| 403 15.69% 1,192 16.2¢
$75,000 $99,999| 169 6.5% 850 11.6%
$100,000 $149,999 183 7.1% 851 11.6%

327 = Owner Households

273 m Renter Households
851

850

1,192
1,073

Household Income

$150,000 $199,999 22 0.8%| 273 3.7% AT 955
$200000  over | 13  0.5%| 327 4.5% 1033
<$15K |
Total 2,587 100% 7,347 100%
- 0 500 1,000 1,500
Median Income $33,923 $47,494 # of Households

Source: American Community Survey 2013-2017 Estimate SGRRR

Approximately 46 percent of senior renter households (65+) in threbem Market Area pay at least
40 percent of income for rent (Table 17). Roughly three percent of renteuseholds are living in
substandard conditions; this includes only overcrowding and incomptétenbing.
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Table 17 Rent Burdened and Substandard Housing, Anthem Markeea

Rent Cost Burden Substandardness
Total Householc # % Total Householc

Less than 10.0 percent 213 1.3% Owner occupied:

10.0to 14.9 percent 931 5.8% Complete plumbing facilities: 22,082

15.0to 19.9 percent 1,747 11.0% 1.00 orless occupants pento 21,943

20.0to 24.9 percent 2,280 14.3% 1.01 or more occupants per roo 139

25.0t0 29.9 percent 1,596  10.0% Lacking complete plumbing facilitie 34

30.0to 34.9 percent 2,158  13.5% Overcrowded or lacking dhurg 173

35.0t0 39.9 percent 1,104 6.9%

40.0to 49.9 percent 1,535 9.6% Renter occupied:

50.0 percent or more 3,861 24.2% Complete plumbing fa@#ti 15,923

Not computed 527 3.3% 1.00 or less occupants per room 15,497

Total 15,952  100% 1.01 or more occupants per roo 426
Lacking complete plumbing facilitie 29

>40% income on rent 539  35.0% Overcrowded or lacking plumbing 455

Households 65 # % Substandard Housir 62¢

Less than 20.0 percent 294 13.1% % Total Stock Substandard 1.6%

20.0to 24.9 percent 238 10.6% % Rental Stock Substandard 2.9%

25.0to0 29.9 percent 85 3.8%

30.0to 34.9 percent 333 14.8%

35.0 percent or more 1,187 52.7%

Not computed 115 5.1%

Total 2,252 100%

> 35% income on rent 1,187 55.5%

> 40% income on rent 46.1%

Source: American Community Survey 2013-2017
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/. EMPLOYMENT TREND

A. Introduction

This section of the report focuses primarily on economic trends and cdodg in Fulton County,
Georgia, the county in which the subject site is located. Economic trendséonrgia and the nation
are discussed for comparison purposes.

B. Labor Force, Resident Employment, and Unemployment

1. Trends in County Labor Force and Resident Employment

Fulton County’s labor force grew most years from 2007 to 2018 reaching arnra#-high of 558,437

workers in 2018 with the net addition of 69,546 workers (14.2 percentgothe past 11 years (Table
18); the labor force increased by more than 43,000 net workers over thstiihree years (8.5 percent
growth). The employed portion of the county’s labor force has growignificantly following the

recession-era (2008-2010) with the net addition of 102,261 total enygld workers (23.5 percent net
growth) from 2011 to 2018. The number of unemployed workers has heeore than halved (57

percent decrease) from a peak of 50,827 in 2011 to 21,861 in 2018.

2. Trends in County Unemployment Rate

The unemployment rate in Fulton County decreased significantly to 3.Bceat in 2018 from a
recession-era high of 10.5 percent in 2010 (Table 18). The county’s B@&ployment rate of 3.9
percent is the lowest rate since at least 2007 and is just above the state rate §&r¢ent) and equal
to the national rate (3.9 percent).

Table 18 Labor Force and Unemployment Rates

Annual Unemployment Rates - Not Seasonally Adjusted

Annual Unemploymen 2007 200€ 200¢ 201C 2011 201z 201z 201 201¢ 201€ 2017 201€
B g $ 511{185 g

464,673

4. 3.9%
4.2%
4.4%

Source: U.S. Department of Labor, Bureau of Labor Statistics
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C. Commutation Patterns

The majority (53.9 percent) of workers residing in the Anthem Market Arearg[3 minutes or more
commuting to work including 27.4 commuting 45 minutes or more. Apgroately 29 percent of
Anthem Market Area workers commuted 15 to 29 minutes while 11.4 gt commuted less than
15 minutes (Table 19).

The majority (56.3 percent) of workers residing in the Anthem Market Arealeal in their county of
residence while 41.9 percent worked in another Georgia county. The widgeaosf commute times
and large proportion of workers employed outside their county of residencenituenced by the
market area including portions of three counties and reflects the market area'tatree

proximity/accessibility to employment concentrations throughoutello Atlanta. Roughly two
percent of Anthem Market Area workers were employed outside the state.

Table 19 Commutation Data, Anthem Market Area

Travel Time to Work Place of Work
Workers 16 years+ # % Workers 16 years and over # %
Did notwork athom 45,000 94.0% || Worked in state of residence: 46,992 98.,%
Less than 5 minutes 393 0.8% Worked in county of residence 928%, 56.3%
5t0 9 minutes 1,171 2.4% Worked outside county of residence), 065 41.9%
10to 14 minutes 3,898 8.1% Worked outside state of residence 861 1.8%
15to0 19 minutes 4,708 9.8% ||Total 47,853 100%

20to 24 minutes 6,911 14.4%| Source: American Community Survey 2013-2017

251029 minutes 2,120 4.4% | 2013-2017 Commuting Patterns
30 to 34 minutes 7,669 16.0%| Anthem Market Area

35t0 39 minutes 2,093 4.4%

Outside
40 to 44 minutes 2,913 6.1% County
45 to 59 minutes 6,963 14.6% 41.9%

60 to 89 minutes 3,865 8.1%
90 or more minutes 2,296 4.8% In County
Worked at home 2,853 6.0% 56.3%

Total 47,853
Source: American Community Survey 2013-2

=————=u—_ QOutside
State
1.8%

D. At-Place Employment

1. Trends in Total At-Place Employment

Fulton County added 152,472 net jobs (21.8 percent net growth) frobd@ to 2017 with job growth

in seven of the past eight years. This job growth is more than double the jolssinh 2008 and 2009
during the recession, resulting in an all-time high annual average At-Plagadyment of 851,423

jobs in 2017 (Figure 5). The county added at least 20,000 jobs in eachegpast five years including
more than 27,000 jobs in 2016 and 2017 which are the largest single-wgelditions since at least
2008. Fulton County continued adding jobs in 2018 with the addition 8879 jobs through the third

quarter.

As illustrated by the lines in the bottom portion of Figure 5, Fulton Copekperienced a larger dip in
jobs on a percentage basis during the recession when compared to th@nahowever, the county
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has rebounded faster with job growth rates exceeding the nation’s gomesicentage basis in seven of
the past eight years.

Figure 5 At-Place Employment, Fulton County

Total At Place Employment

1,000,000
900,000
800,000
700,000
600,000
500,000
400,000

At Place Employment

300,000
200,000

100,000

0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Q3

Source:U.S. Department of Labor, Bureau of Labor Statisfioarterly Census of Employmentand Wages
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Source: U.S. DepartmentofLabor, Bureau of Labor Statigfioarterly Census of Employmentand Wages

2. At-Place Employment by Industry Sector

Professional-Business is the largest employment sector in Fulton Cour2y.atpercent of all jobs in
2018 Q3 compared to 14.2 percent of jobs nationally (Figure 6). The Fiadasportation-Ultilities,

Education-Health, Government, and Leisure-Hospitality sectors accousigificant percentages of
jobs in Fulton County, with each accounting for at least 11 percent ofthenty’s jobs. In addition to
the Professional-Business sector discussed above, the Financial Activitiesfanthadtion sectors

account for a significantly higher percentage of jobs relative to the natioRulton County has a
significantly smaller percentage of jobs in the Government, Constructidlanufacturing, and

Education-Health sectors when compared to the nation.
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Figure 6 Total Employment by Sector

Employment by Industry Sector Total Employmentby Sector 2018 Q3

2018 Q!
Sector Jobs Other 2378]5;{0 _
Government 98,413 M United States
Federal 24,254 Leisure-Hospitality
f:)it:; i;:éig Education Health 15.5% ® Fulten County
Private Sector 772,588 Professional-Busines 23.9%
Goods-Producing 50,695 ’
Natl. Res.-Mining 347 Financial Activities
Construction 19,487 )
Manufacturing 30,862 Loimeton
Service Providing 719,846 Trade-Trans-Utilities - 80/13,7%
Trade-Trans-Utilities 146,472 70
Information 54,122 Manufacturing
Financial Activities 78,101
Professional-Business 208,067 Construction CH
Education-Health 108,611 Nat Resources-
Leisure-Hospitality 99,904 Mining
Other 24,568 Govemment 15.1%
Unclassified 2,048
Total Employment 871,002 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Source:U.S. DepartmentoflLabor, Bureau of Labor StasisQuarte rly Census of
Employmentand Wages

All sectors added jobs in Fulton County from 2011 to 2018 Q3 with the latgercentage gains in the
Construction (34.6 percent), Professional-Business (32.0 percent),rdlaResources-Mining (26.2
percent), Leisure-Hospitality (26.0 percent), and Education-Health (2&r8emt) sectors (Figure 7).
Three of the top five largest sectors in the county grew by at least 25 petdanluding the largest

sector of Professional-Business with 32.0 percent growth. The remaininmseall grew by at least
seven percent.

Figure 7 Employment Change by Sector, 2011-2018 Q3

Employment Change by Sector, 2011-2018 Q3

Other L2t 21.6%
Leisure-Hospitality 20.3% 26.0%
Education Health 18.3% 25.3%
Professional-Business 19,0% 32.0%
Financial Activities 9.6% 17.5%
Information 16.1% B United States
= Fulton County
Trade-Trans-Utilities 9.9%
Manufacturing 19.5%
Construction 28.2% 34.6%
Nat Resources-Mining -0.8% 26.2%
Government 22 7.1%
-5.-0% 0-.0% 5-.0% 1-0.0% -15.0% -20.0% : 25.0% : 30.0% : 35.0% ; 40.0%

Source:U.S. DepartmentofLabor, Bureau of Labor Stasis@oarterly Ce nsus of Employmentand Wages

Page 34



The Anthem at Riverside Il | Employment Trend E

3. Major Employers

Most Metro Atlanta major employers fall into two industry sectors — Wgtion-Health (eight
employers) and Trade-Transportation-Utilities (seven employers) I€T&0). Education-Health
employers are comprised of major medical providers in the region, Centerisease Control and
Prevention, and Georgia Institute of Technology. Trade-Transportdtltlities employers include a
major airline (Delta), three retailers (Publix, Kroger, and The Home Depotyo t
utilities/telecommunications providers (AT&T and Southern Company)] anshipping/delivery
company (UPS).

The largest employment concentration in the Atlanta Metro Area is in doawmh Atlanta which is 14

miles to the northeast and is home to corporate headquarters for The Cook:Company, Southern
Company, AT&T, and UPS (Map 5). The largest employer in Metro AtlantatasAldines which is at

Hartsfield-Jackson International Airport roughly 10 miles southeast ofdlie.  Given the site’s
proximity to Interstates 20 and 285, downtown Atlanta and most magmployers throughout the

Metro Atlanta Area are convenient to the site. Numerous industrial/dibtriion employers are along
Fulton Industrial Boulevard near the site.

Table 20 Major Employers, Atlanta Metro Area

Rank INENE Sector Employme
1 [DeltaAirLine: Transportatior 34,50(
2 |Emory University & Emory Healthcare Education / Healthcare 0P,
3 |[The Home Depot Retail 16,510
4 |Northside Hospital Healthcare 16,000+
5 |Piedmont Healthcare Healthcare 15,900
6 [Publix Super Markets Retail 15,591
7 |WellStar Health System Healthcare 15,353
8 |[The Kroger Co. Retail 15,000+
9 |AT&T Telecommunications 15,000
10 [UPS Distribution 14,594
11 |Marriott International Travel & Leisur 12,000-
12 | Children's Healthcare of Atlanta Healthcare 9,000
13 | Cox Enterprises Media 8,894
14 | Centers for Disease Control and Preventjon Government/ theale 8,403
15 | The Coca-Cola Company Manufacturing / Retail 8,00
16 | Southern Company Utilities 7,753
17 | Grady Health System Healthcare 7,600
18 [SunTrust Bank Financial Activities 7,478
19 | Georgia Institute of Technology Education 7,139
20 |State Farm Financial Services 6,000

Source: Metro Atlanta Chamber of Commerce
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Map 5 Major Employers, Fulton County
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4. Recent Economic Expansions and Contractions

Many notable company expansions have been announced or have taken pragdlanta (near
downtown and Midtown) recently including at NCR Corporation (5,000 rjels), Norfolk Southern
(850 jobs), Accenture (800 jobs), Blackrock (1,000 jobs), Google (580, jabneywell International
Inc. (1,100 jobs), and Kaiser Permanente (900 jobs). The FultorstridlBoulevard Redevelopment
Area was created in 2010 by the state to offer tax incentives to businesseglmcate or grow their
business on the more than 4,500 acres of industrial and commercial priypalong the Fulton
Industrial Boulevard corridor. UPS recently opened its third largest distidn facility in the county
on a 340-acre tract on Fulton Industrial Boulevard next to the Fulton @guAirport roughly eight
miles north of the site. The company invested $400 million in the 1.2 millsguare foot facility and
plans to hire 3,000 workers (2,400 part-time and 600 full-time).

RPRG identified several notable layoff announcements in Fulton County 80ic&including Comcast
(405 jobs), DHL (498 jobs), Parsec (206 jobs), Morrison Healthcare (162 (dlvens-Brockway Glass
Container, Inc. (256 jobs), Newell Brands (258 jobs), Sodexo (372 jaixs);Cola (549 jobs), Menzies
Aviation (298 jobs), Worldpay (234 jobs), and ABM (1,179 jobs). Additignadlyeral hundred
managerial jobs at AT&T were expected to move from Atlanta to either &adir the Los Angeles area
and its southeast retail headquarters is expected to move to New Jersely ¥60 jobs leaving Atlanta.
SunTrust Bank announced a merger with BB&T in early 2019 which will likety te layoffs at its
current headquarters in downtown Atlanta as the headquarters of thaanmerged company will be
in Charlotte.
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E. Conclusions on Local Economics

Fulton County’s economy is growing with significant job growth over the gaght years reaching an
all-time high annual average At-Place-Employment in 2017. The goadtled at least 20,000 jobs
each year since 2013 including at least 27,000 jobs in 2016 and 2017. Témpioyment rate in the
county has decreased significantly since 2010 to 3.9 percent in 2018 whicktiafwve the state rate
(3.7 percent) and equal to the national rate. The large number of annaahfb expansions in the
county suggests that the it will continue adding jobs over the nextsral years, further strengthening
the economy and housing demand.
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8. PROJECT-SPECIFIC AFFORDABILITY & DEMAND ANALYSIS

A. Affordability Analysis

1. Methodology

The Affordability Analysis tests the percentage of age (62+) and inequaified households in the
market area that the subject community must capture to achieve full occupanbye first component
of the Affordability Analysis involves looking at the total household in@odistribution and renter
household income distribution among primary market area households 62 dddrdor the target

year of 2021. RPRG calculated the income distribution for both total hiwad#s and renter
households (62+) based on the relationship between owner and renter hoakkimcomes by income
cohort from the 2013-2017 American Community Survey along with estimatesprojected income
growth by Esri (Table 21).

A housing unit is typically said to be affordable to households that would be exideg a certain
percentage of their annual income or less on the expenses related to liinirtgat unit. In the case of
rental units, these expenses are generally of two types — monthly cacitrents paid to landlords and
payment of utility bills for which the tenant is responsible. The sum of thentact rent and utility
bills is referred to as a household’s ‘gross rent burden’. For the Affordability ysia] RPRG employs
a 40 percent gross rent burden for seniors age 62 or older. This rent burdalyg applies for tenants
who do not receive PBRA. As minimum income limits will not apply for the 22 unith PBRA, the
affordability analysis has been conducted without this additional subsidy.

HUD has computed a 2018 median household income of $74,800 for thantgtSandy Springs-
Roswell MSA. Based on that median income, adjusted for household size, #&xémum income limit
and minimum income requirements are computed for each floor plan (Table 22).prbposed units
at The Anthem at Riverside Il will target renter households earning up top&écent of the Area
Median Income (AMI), adjusted for household size. The minimum income liniés calculated
assuming up to 40 percent of income is spent on total housing cost (rent plilgies). The maximum
allowable incomes for LIHTC units are based on an average household siz& pérkons for one-
bedroom units and a maximum of two persons two-bedroom units. Maximgrass rents, however,
are based on the federal regulation of 1.5 persons per bedroom. Weightedaye utility allowances
were utilized for each floor plan as the units with and without PBRA have #ijgtiifferent utility
allowances.

Table 21 2021 Total and Renter Income Distribution (62+), Anthélarket Area

Anthem Market Area 2021 Senior 2021 Senior
Householders aged 62 t#Householders aged 62
2021 Income # # )
lessthan  $15,000[ 1,543 14.8% 509 18.8%)|
$15,000 $24,999| 1,464 14.1% 483 17.8%
$25,000 $34,999| 1,190 11.4% 383 14.2%)
$35,000 $49,999| 1,583 15.2% 483 17.8%
$50,000 $74,999| 1,666 16.0% 425 15.7%
$75,000 $99,999| 1,094 10.5% 183 6.8%
$100,000 $149,999 1,116 10.7% 200 7.4%
$150,000 Over 747 7.2% 41 1.5%
Total 10,402 100% 2,706 100%
Median Income $44,52C $34,43€

Source: American Community Survey 2013-2017 ProjectiBRRG, Inc.
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Table 22 LIHTC Income and Rent Limits, Atlanta-Sandy Sprirgswell MSA

HUD 2018 Median Household Income
Atlanta-Sandy Springs-Roswell, GA HUD Metro FMR Area (874,8
Very Low Income for 4 Person Household  $37,400
2018 Computed Area Median Gross Incom&74,800

Utility Allowance:
1 Bedroon $66
2 Bedroon $86

Household Income Limits by Household Size:

Household Size 30% 40% 50% 60% 80% 10Q% 12p% 150% 400%
1 Person $15,720  $20,960  $26,200 $31,440 $41,920 $52,400 $62,880 8,600 $104,80(
2 Persons $17,970  $23,960  $29,950 $35,940 $47,920 $59,900 $71,880 9,880 $119,80(
#Bed
Persons rooms| 30% 40% 50% 60% 80% 100% 1204 150% 200%
1.5 1 | $16,845 $22,460 $28,075 $33,690 $44,920 $56,150 $B¥,3 $84,225 $112,30p
2 2 | $17,970 $23,960  $29,950 $35,940 $47,920  $59,900  $71,88889,850 $119,80
LIHTC Tenant Rent Limits by Number of Bedrooms (assumes t<®pe per bedroom):
30% 40% 50% 60% 80%
# Person Gross Net f Gross Net | Gross Net ! Gross Ner: Gross Net
1Bedroom | $421  $355 $561 $495]  $701 $635i $842 $776  $1123 @105
2Bedroom : $505  $419 $674 $588]  $842 $756| $1,011 $925 $1,348 26w,

Source: U.S. Department of Housing and Urban Development

2. Affordability Analysis

This analysis looks at the affordability of the proposed units at the subjpobperty without
accounting for the proposed PBRA (Table 23):

X

Looking at the one-bedroom units, the overall shelter cost at the prgpd units would be
$766 ($700 net rent plus a weighted average $66 allowance to cover aitialexpect water,
sewer, and trash removal).

We determined that a one-bedroom unit would be affordable to senior renthouseholds
(62+) earning at least $22,980 per year by applying a 40 percent rent burdehis gross rent.
A projected 1,812 senior renter households (62+) in the market ared @dln at least this
amount in 2021.

The maximum income limit for a one-bedroom unit at 60 percent AMI iS%D0 based on an
average household size of 1.5 persons. According to the interpolated incastalalition for
2021, 1,382 renter households (62+) in the Anthem Market Area e incomes exceeding
this 60 percent LIHTC income limit.

Subtracting the 1,382 renter households (62+) with incomes abowettaximum income limit
from the 1,812 renter households (62+) that could afford to rent this yfRPRG computes
that an estimated 431 renter households (62+) in the Anthem Market Arefhfall within the
band of affordability for the subject’s one-bedroom units. The subject prapevould need
to capture 10.5 percent of these income-qualified renter househo{@2+) to absorb the
proposed 45 one-bedroom units.

Using the same methodology, we determined the band of qualified hdwsds for the
remaining floor plan types and the subject property overall. The renter captrate for the
two-bedroom units is 8.5 percent and the project’s overall renter capture reg@3.7 percent.
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X Removing the minimum income limit for the units with PBRA decreases théerecapture
rates to 3.4 percent for one-bedroom units, 1.8 percent for two-bedraounits, and 5.0
percent for the project overall (Table 24).

Table 23 Affordability Analysis, The Anthem at Riverside lIithout PBRA

60% AMI 40% Rent Burden One Bedroom Units Two Bedroom Unit
Min. Max. Min. Max.

Number of Units 45 25
Net Rent $700 $850
Gross Rent $766 $936
Income Range (Min, Max) $22,980 $33,690 $28,080 $35,940
Renter Households
Range of Qualified Hhlds 1,812 1,382 1,597 1,301
# Qualified Hhids 431 295
Renter HH Capture Rate 10.5% 8.5%
Renter Households =2,706
Income Target - # Qualified | Capture
Band of Qualified Hhlds HH Rate
Income $22,980 $35,940
Total Units 70 Households 1,812 1,301 511 13.7%

Source: Income Projections, RPRG, Inc.

Table 24 Affordability Analysis, The Anthem at Riverside ItivPBRA

60% AMI 40% Rent Burden One Bedroom Units Two Bedroom Unit
Min. Max. Min. Max.

Number of Units 45 25
Net Rent $700 $850
Gross Rent $766 $936
Income Range (Min, Max) no min$ $33,69( no min$ $35,940
Renter Households
Range of Qualified Hhlds 2,706 1,382 2,706 1,301
# Qualified Hhlds 1,324 1,405
Renter HH Capture Rate 3.4% 1.8%
Renter Households = 2,706
Income Target - # Qualified | Capture
Band of Qualified Hhlds HH Rate
Income no min$ $35,940
Total Units 70 Households 2,706 1,301 1,405 5.0%

Source: Income Projections, RPRG, Inc.

3. Conclusions of Affordability

The affordability analysis was conducted without accounting for the pregd PBRA. All renter
affordability capture rates are within acceptable levels for an age-restrictedtabrrommunity
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indicating that sufficient age and income-qualified renter households existh@ market area to
support the proposed units without accounting for PBRA. The proposed PBRZ2amits at The
Anthem at Riverside Il removes the minimum income, significantly increases iacpralified renters,
and reduces the project’s renter affordability capture rates.

B. Demand Estimates and Capture Rates

1. Methodology
DCA'’s demand methodology for Elderly communities consists of fourpmmnts:

x The first component of demand is household growth. This number is thenber of income-
qualified renter households (62+) projected to move into the Anthem Meir Area between
the base year (2019) and the placed-in-service year of 2021.

x The next component of demand is income-qualified renter househo(@&+) living in
substandard households. “Substandard” is defined as having more thah fiddsons per
room and/or lacking complete plumbing facilities. According to ACS data,&.@mt of renter
occupied are “substandard” (see Table 17 on page 30). This substandard percestgyaied
to current senior households (62+).

x The third component of demand is cost burdened renters, which is definedhase renter
households paying more than 40 percent of household income for housivgts. According
to ACS data, 46.1 percent of Anthem Market Area renter househol&s-jGire categorized as
cost burdened (see Table 17 on page 30). This cost burdened percentage lis@pp the
current senior household base (62+).

X The final component of demand is from homeowners converting to rentalibimg. There is a
lack of detailed local or regional information regarding the movership ofeglg homeowners
to rental housing. According to the American Housing Survey conducted ®tils. Census
Bureau in 2015, 5.4 percent of elderly households move each year in théeedr$tates. Of
those moving within the past twelve months and reporting tenure, 11.5 pantmoved from
owned to rental housing (Table 25). This equates to 1.2 percent of all senior haaldsh
converting from owners to renters. Given the lack of local information, thegirce is the most
current and accurate. This component of demand is limited to two percehtioddal demand.

Table 25 Homeownership to Rental Housing Conversion

Homeownership to Rental Housing Conversi

Tenure of Previous Residence - Renter Occupied Unit United State:

Senior Households 65+ # % Annual

Household Members Moving in Past Two Years 34,782,000

Total 65+ HH Members Moving within the Past Two

Year: 3,741,000 10.8% 5.4%
Moved from Owner Occupied Housing 1,846,000 49.3% 24.7%
Moved from Renter Occupied Housing 1,895,000 50.71% 25.3%

% of Senior Households Moving Within the Past Y 10.8¥ 5.4%

% of Senior Movers Converting from Owners to Rentefs 23.0% 11.5%

% of Senior Households Converting from Homeowners to Renters ~ 2.5% 1.2%

Source: American Housing Survey, 2015

The data assumptions used in the calculation of these demand estimateslata@led at the bottom
of Table 26. Income qualification percentages for demand estimates ardvdd by using the
Affordability Analysis detailed in Table 23, but are adjusted to remove ovealaong bedroom sizes.
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2. Demand Analysis

According to DCA’s demand methodology, all comparable units recently fdhgdDCA, proposed for
funding for a bond allocation from DCA, or any comparable units at communitiedengoing lease-
up are to be subtracted from the demand estimates to arrive at net demandithut accounting for
the proposed PBRA, the 38 LIHTC units without PBRA targeting househoidsgap to 60 percent
AMI at the first phase of The Anthem at Riverside are subtracted from demamhen accounting for
the proposed PBRA, we subtract all 64 LIHTC units (with and without PBR#gulat the first phase
of The Anthem at Riverside from demand estimates.

In order to test market conditions, we calculated demand without the prageml PBRA. The project’s
overall capture rate is 27.3 percent and capture rates by floor plan are22ér one-bedroom units
and 27.6 percent for two-bedroom units (Table 26, Table 27). The capturesdtop to 8.5 percent
for one-bedroom units, 11.7 percent for two-bedroom units, aB4 percent for the project overall
when accounting for the proposed PBRA (Table 28, Table 29).

Table 26 Overall Demand Estimates, The Anthem at Riverside Ihwitt PBRA

ome $22,980
g ome $35,940

(A) Renter Income Qualification Percentage 18.9%
Demand from New Renter Households 23
Calculation (C-BF*A
PLU:
Demand from Existing Renter HHs 14
(Substandard)Calculation B*D*F*A
PLU:
Demand from Existing Renter HHhs 225
(Overburdened) Calculation B*E*F*A
PLU:
Secondary Market Demand Adjustment (10! 26
SUBTOT/ 288
PLU:
Demand Elderly Homeowner Conversion* (M 6
2%
TOTAL DEMAN 294
LES
Comparable Unit 38
Net Demanc 256
Proposed Unit 70
Capture Ratt 27.3Y
*Limited to 15% of Total Demar

A). % of Renter Hhlds with Qualifying Inco see abov

B). 2019 Householders 6 9,934

C). 2021 Householders 6 10,40z

D). Substandard Housing (% of Rental St 2.9

E). Rent Overburdened (% Senior Househc 46.19

F). Renter Percentage (Senior Househo 26.09

G). Elderly Homeowner Turno\ 1.2%
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Table 27 Demand Estimates by Floor Plan, The Anthem at Riderdi without PBRA

Units Renter Income Total

Income/Unit Size Income Limits Supply

Proposed Qualification % Demand Deman
60% AMI $22,980 - $35,940
One Bedroom Units $22,980 - $31,0D0 45 12.1% 149 23 166 2712%
Two Bedroom Unitg $31,001 - $35,940 25 6.8% 106 16 9 2716%
Project Total $22,980 - $35,940
Total Units $22,980 - $35,94O 70 18.9% 294 34 256 27.8B%

Table 28 Overall Demand Estimates, The Anthem at Riverside IhWABRA

O e alge Ola
ome no min$
3 ome $35,940

(A) Renter Income Quialification Percentage 51.9%
Demand from New Renter Households 63
Calculation (C-BF*A
PLU:
Demand from Existing Renter HHs 38
(Substandard)Calculation B*D*F*A
PLU:
Demand from Existing Renter HHhs 619
(Overburdened) Calculation B*E*F*A
PLU:
Secondary Market Demand Adjustment (10 72
SUBTOT/ 793
PLU:
Demand Elderly Homeowner Conversion* (M 16
2%
TOTAL DEMAN 809
LES
Comparable Unit 64
Net Demanc 745
Proposed Unit 70
Capture Rati 9.4%
* Limited to 15% of Total Demar

A). % of Renter Hhlds with Qualifying Inco see abov

B). 2019 Householders 6 9,93¢

C). 2021 Householders 6 10,402

D). Substandard Housing (% of Rental St 2.9%

E). Rent Overburdened (% Senior Househc 46.1Y

F). Renter Percentage (Senior Househo 26.0¥

G). Elderly Homeowner Turno\ 1.2%
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Table 29 Demand Estimates by Floor Plan, The Anthem at Riderdi with PBRA

Income/Unit Size Income Limits Units  Renter Income Total Supply Net Capture
Proposed Qualification % Demand Demand Rate
60% AMI no min$ - $35,94p
One Bedroom Unit$ no min$ - $25,000 45 36.6% 5711 39 532 8.5%
Two Bedroom Unitg $25,001 - $35,940 25 15.3% 238 2b 213 11|7%
Project Total no min$ - $35,94p
Total Units no min$ - $35,940 70 51.9% 804 64 74p 9.4%

3. DCA Demand Conclusions

All capture rates are within DCA thresholds without accounting for PBRp{uca rates are lower

when accounting for the proposed PBRA on 22 units. Demand is sufficientppat the proposed
units with or without PBRA.
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9. COMPETITIVE RENTAL ANALYSIS

A. Introduction and Sources of Information

This section presents data and analyses pertaining to the supply of rental hgusgirthe Anthem
Market Area. We pursued several avenues of research to identify mauttify rental projects that are
in the planning stages or under construction in the Anthem Market Area. Wiataoted planning and
zoning officials with all jurisdictions in the market area and reviewed recent apptbpermits in the
City of Atlanta’s online permit database as well as LIHTC allocation lists pbgd®CA. The rental
survey was conducted in May 2019.

B. Overview of Market Area Housing Stock

The renter occupied housing stock in both the Anthem Market Area andidruCounty include a large
proportion of multi-family structures with market area rentals less dense than tirwanty’s. Multi-
family structures with five or more units account for the majority (85percent) of market area renter
occupied units including 44.0 percent in structures with 10 or more unitsbh{€e80). Single-family
detached homes account for 32.0 percent of renter occupied units in therket area. The Anthem
Market Area contains a larger proportion of single-family detached home rentals arsinaller
proportion of rentals in multi-family structures when compared to the county.

Reflecting the recent growth in the Anthem Market Area, its housing stock isifigantly newer than
in the Fulton County. Renter occupied units in the market area have aiae year built of 1997
compared to 1987 in the county with nearly half (47.4 percent) of rentexcopied units in the market
area built since 2000. Approximately 47 percent of market area renter occupigts were built from

1960 to 1999 and just 5.2 percent were built prior to 1960. The median yeaiit of owner-occupied
units is the same at 1997 compared to 1987 in the county; roughly 59 patcd market area owner-
occupied units were built from 1990 to 2009 including 42.2 percent bmlthe 2000’s (Table 31).

According to ACS data, the median value among owner-occupied housitgintihe Anthem Market
Area as of 2013-2017 was $167,086, $103,505 or 38.3 percent lowaar the Fulton County median
of $270,591 (Table 32). This data is a less accurate and reliable indicatorméhprices in an area
than actual sales data, but offers insight on relative housing values among twoare areas.

Table 30 Occupied Units by Structure Type and Tenure

Owner Occupied Renter Occupied

2013-2017 Renter Occupied Units By Structure

Fulton Count Anthem Fulton Count; Anthem detached 22000
Structure Type: . UMY Market Area . UMY Market Area fol Tl 19.7% '
# # 1, attached 4800
2 4% u Anthem Market Area
1, detached 158,101 78.6% 21,130 955% B g 6%
1, attached 18,314 9.1% 414 19 7,229 | = 34 = Fulton County
2 633 0.3% 0 0.0% 4,988 1.4 g 5-9
3-4 2539 13% 0 0.0%| 11,390 3¢ 8 1049 - 24.2%
5-9 3850 1.9%| 131 0.6%| 27,897 1,766 11 & 204 unis .
10-19 3,297 1.6% 73 0.3%0, 39,248 3,855 24 ’ ’
. Mobile home [§*¢75036%
20+ units 13,472 6.7% 0 0.0%0 61,155 3,160 19 :
Mobile home 929 05%| 368 1.7% 1,121 6 582 3¢ 0% 10% 20% 30% 40%
TOTAL 201,135 100% 22,116 10p% 190,537 100% 15,952 [ % of Dwelling Units

Source: American Community Survey 2013-2017
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Table 31 Dwelling Units by Year Built and Tenure

Owner Occupied Renter Occupied

Anthem Anthem

Year Built RUliem Co Market Area
# ) %
2014 or later 1,830 09% 145 0.7 3,500 1.8% 181 11%

Fulton County Market Area

# #

2010to0 2013 4519 22% 666 3.0
2000 to 2009 47,955 23.8p0 9,331 42.
1990 to 1999 38,946 19.4P0 3,654 16.
1980 to 1989 31,880 15.8p0 1,774 8.0
1970to 1979 18,745 9.3% 1,922 8.7
¢
0

4 7,226 3% 807 5]1%
43,063 23.6% 6,571 %f1.2
o 34,030 17.8% 1,605 %p.1
28,156 14.8% 1,938 1R.1%
26,361 13.8% 2,215 1B.9%
20,448 10.7% 1,805 1[1.3%
13,073 6P% 572 3|6%

0

0

AN\ A
=
>

=)
>

1960 to 1969 19,292 9.6 3,317 15.
1950 to 1959 15237 7.6 970 44
1940 to 1949 7,712 38% 254 1.1
1939 or earliel 15,029 7.5% 83 0.4

o <
=3
(=)

<
1=}

5271 2B% 139 9%
9,577 5pPp% 119 7%

=]
1=

TOTAL 201,145 100p60 22,116 10PP6 190,705 1P0% 15,952 100%
MEDIAN YEAR
BUIL 1987 1997 1987 1997

Source: American Community Survey 2013-2017

Table 32 Value of Owner-Occupied Housing Stock

Fulton County M:rrllte':in:ea 2013-2017 Home Value

m Anthem Market Area
9.5% = Fulton County

2013-2017 Home Valu
# # %

lessthan  $60,000( 14,524 7.2P6 2,021 9.

$60,000 $99,999| 19,752 9.8p6 3,126 14

$100,000 $149,999 21,314 10.6% 4,176 18|

12.9%

1

1

&
$150,000 $199,999 22,043 11.0% 5077 23|(8 29.0%
$200,000 $299,999 32,496 16.2% 5072 22}« &
$300,000 $399,999 26,311 13.1% 1515 6p 3 23.0%
$400,000 $499,999 19555 9.7% 567 2.6 S 18.9%
$500,000 $749,999 25994 12.9% 378 1 &
$750,000  over | 19,156 9.5% 184 0.4¢ 2

Total 201,145 100% 22,116 10(¢

Median Value $270,591 $167,086 0% e 20% 30%
Source: American Community Survey 2013-2017 % of Owner Occupied Dwellings
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RE

C. Survey of Age-Restricted Rental Communities

1. Introduction to the Age Restricted Rental Housing Survey

RPRG surveyed six senior rental communities in the Anthem Market Area, alhichwvere funded
through the Low Income Housing Tax Credit (LIHTC) program including two veigadPBased Rental
Assistance (PBRA) on all units and two with PBRA on select units. Three sdic@yenunities offer
market rate units. All surveyed communities are considered comparable to the stibj@perty given
The Anthem at Riverside Il will offer standard LIHTC units and LIHTC utitPBRA. The deeply
subsidized communities are shown separately. In instances where seaianunities contain both
deeply subsidized units and units without PBRA, data for each unit type is stsaparately. Profile
sheets with detailed information on each surveyed community, includihgiographs, are attached
as Appendix 6.

2. Location

Three surveyed communities are to the north including two near the Intetsta0/285 interchange
and one in Austell. The remaining communities are to the south includingacgat Walton Lakes on
Camp Creek Parkway and both communities with PBRA on all units near South Fualtkwady in
Fairburn (Map 7). All surveyed communities are within roughly eight sxdéthe site with the closest
being Legacy at Walton Lakes which is 4.4 miles to the southeast.

Map 6 Anthem Market Area

Lithia Springs Thap,

Legacy at Walton Lakes q._ayr
Big Bethel Village el
Martin House at Adamsville Place )
Heritage at Walton Reserve
Woodbridge at Parkway Village
Providence at Parkway Village

Stratford

Ban Hill

Zhapel Hill

Cliftondals

———ak

Legend =
@ UHTC/Deeply Subsidized ||
o Tax Credit
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3. Age-Restricted Rental Housing Characteristics

Four surveyed senior communities are mid-rise buildings with interior haylsvand secured entrances
and two communities offer garden-style buildings; all surveyed communitieglaree or four stories
and offer elevator service (Table 33, Table 34). Five surveyed commeanitere built in the 2000’s
and Providence at Parkway Village was builtin 2015 and is the newest seaiomunity in the market
area. All surveyed communities have attractive facades with brick and siding exseaind senior-
oriented features and community amenities.

4. Community Size

The surveyed communities range from 105 to 150 units and average 134 (ihable 33, Table 34).

5. Unit Distribution and Unit Size

All surveyed senior communities offer one and two-bedroom units and Big Bedlilige also offers
18 efficiency units (Table 33, Table 34). The unit mix breakdown of unitsaut PBRA includes 57.2
percent one-bedroom units and 37.1 percent two-bedroom units; theéstals do not include units at
Martin House at Adamsville Place as management at this community could movige a unit
distribution. The average unit sizes among these communities are 706 sqeatédr a one-bedroom
unit and 1,069 square feet for a two-bedroom unit.

Table 33 Rental Summary, Senior Rental Communities

Community

Subject Property

Type
Mid-Rise

Total Vacant Vacancy

Units Units

Rate

45

One Bedroom Units

$700

700

$1.00

25

Two Bedroom Units

UnitRent (1 SF Rent/SF UnitRent (1

$850

SF
975

Rent/S|

60% AMI/PBR 14 $700 700 $1.0 8 $850 7
60% AMI 31 $700 700 $1.00) 17 $850 975 $0.8f
1.Legacy at Walton Lakes** 45 $900 810 $1..1 3 4%1,070 1,270
Year Built: 2009 60% units 50 0 0.0% 26 $798 810 $0.99 24 $939 1,270 $0.74
Market 38 0 0.0% 19 $1,040 810 $1.24 19 $1,235 1,270 $0.97
2.Big Bethel Village Mid Rise 54 $808 503 $1.61 48 4659 760 $1.24
Year Built: 2003 60% units 90 41 $761 503 $1.51 35 $909 760 $1.2p
Market 30 13 $955 503 $1.90 13 $1,045 760 $1.3
3. Martin House at Adamsville Place™ Mid Rise 137 1 0.7% $756 762 $0.99 $898 1095 $0.82
Year Built: 2005 50% units $654 762 $0.86 $852 1,095 $0.78
54% units $857 762 $1.12 $943 1,095 $0.86
4 Heritage at Walton Reserve 80 $644 750 1,150 $0.74
Year Built: 2004 30% Units 16 0 0.0% 16 $334 750 $0.4p
50% Units 44 0 0.0% 33 $619 750 $0.8B 11 $745 1,150 $0.5
60% units 24 0 0.0% 15 $760 750 $1.01 9 $914 1,150 $0.79
Market 21 0 0.0% 16 $895 750 $1.19 5 $985 1,150 $0.86
Overall Tota| 450 3 0.7%
Total/Averagg 313 179 $777 706 $1.10 116 $942 1,069 $0.88
% of Tota| 69.6% 57.2% 37.1%

(1) Rentis adjusted to include Water/Sewer, Trash, and Intéves
Source: Phone Survey, Real Property Research Group, [ryc20d@

PBRA units notincluded**

Table 34 Rental Summary, Deeply Subsidized Senior Commemiti

Year

Year Structure Total

Contract rent

Vacant Vacaricy Avg 1BR Avg 2BR

# Community Built Rehab Type Units Units Rate Rent (1) Rent (1) Wstit
1 Legacy at Walton Lakes* 2009 Gar| 38 0 0.0%  $798  $939 Ye«
3 Martin House at Adamsville Plack* 2005 Mid Rise 16 0 0.0% 4$76 $919 Yes
5  Woodbridge at Parkway Villagef 2009 Mid Rise 150 0 0.4% $7705923 Yes
6 Providence at Parkway Village 2015 Mid Rfse 150 6 4.0% $70%$826 Yes
Total 354 6 1.7%
Averagg 2010 89 $759  $902

(*) LIHTC / Deeply Subsidized Community

Source: Phone Survey, Real Property Research Group, Inc2BtEy
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6. Vacancy Rates

The senior rental market is very strong with just three vacancies among 450 comhinéd without
PBRA for an aggregate vacancy rate of 0.7 percent (Table 33). Two of founcmities without PBRA
are fully occupied while Big Bethel Village has two vacancies and Martin Hauselamsville Place
has one vacancy. Among the units with PBRA, six of 354 units are vacant for aegajg vacancy
rate of 1.7 percent (Table 34). All surveyed communities (with and withBBRA) have a waiting list
for at least select units.

7. Recent Absorption History

Providence at Parkway Village was built in 2015 and is the only senior t@gt@munity built in the
market area since 2009. Management at this community was unable to provide leg@sefarmation.

8. Rents

Rents presented in Table 33 are net or effective rents, as opposed to streativertised rents. The
net rents reflect adjustments to street rents to equalize the impadtdility policies across complexes.
Specifically, the net rents are adjusted to include the cost of water, seva@d trash removal.

x One-bedroom units- have an average effective rent of $777. Based on an average unit size
of 706 square feet, this equates to $1.10 per square foot. One-bedroonectfe rents
ranged from $334 for the 30 percent AMI LIHTC units at Heritage at @/elReserve to $1,040
for the market rate units at Legacy at Walton Lakes.

X Two-bedroom units— have an average effective rent of $942. Based on an average unit size
of 1,069 square feet, this equates to $0.88 per square foot. Two-bednoeffective rents
ranged from $745 for the 50 percent AMI LIHTC units at Heritage at @elReserve to $1,235
for the market rate units at Legacy at Walton Lakes.

D. Survey of Age-Restricted Rental Communities

1. Payment of Utility Costs

Two surveyed communities without PBRA include trash removal in the rent, Heritg\Walton
Reserve includes water, sewer, and trash removal, and Big Bethel Village @xchltutilities (Table
35). The Anthem at Riverside Il will include water, sewer, and trash removal.

2. Unit Features and Services

All surveyed senior communities without PBRA offer dishwashers, washer and dmyeections, grab

bars, and emergency pull cords (Table 35). The newest and highest-pricachcaity (Legacy Walton
Lakes) is the only community to offer a microwave. The Anthem at Ride Il will be competitive

with the surveyed senior rental communities as each unit will include a dishweasgarbage disposal,
microwave, grab bars, emergency pull cords, ceiling fans, and washer and dofmections. The
subject property will be one of just two communities without PBRA to offer &mwave.
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Table 35 Utility Arrangement and Unit Features

Utilities included in Rent

2 o
. = B © < . . .
g 3 2 = 92 Dish- Micro- In-Unit Grab Emergency
Community I O W = F |washer Wave Laundry Ba Pull
Subject O O 0O X X STD STD HookUps STD STD
Legacy at Walton Lakes O O O o0 X STI ST[ HookUp: STIL STI
Big Bethel Village X X X X X STI Hook Up:  STI STI
Martin House at AdamsvillePlagegO0 O O O X STI Hook Up: STI STI
Heritage at WaltonReserve |O O O X X STI Hook Up:  STI STI

Source: Phone Survey, Real Property Research Group, Iyc2018

3. Parking
All surveyed senior communities offer free surface parking; none offer coveraatting options.

4. Community Amenities

The surveyed communities without PBRA offer extensive community amenitieluding a multi-
purpose room, fithess room, and barber shop at all properties and an arts and crafim, theater,
library, and computer center in three properties each (Table 36). A ommity garden is offered at
one property and walking paths are offered at two properties. The Anthat Riverside II's
community amenities will include a community room, fitness center, outdgarden, covered picnic
pavilion, medical office, computer center, and laundry facilities. The subjeamenities will be
generally comparable to most of the existing senior communities in the marketaBig Bethel Village
offers the most extensive communities in the market area that are slightly supeaddhose planned
at the subject property. The proposed amenities are appropriate and halwell received by the
target market of very low to low income senior households.

Table 36 Community Amenities

Q E 2 e o

8 g o E é o _8

= o £ © § n

5 2 5 = > O o < .

= s - X 8 ¢ 8§ = 3

_ = S 8 8 5 ¢ £ T &

Community = L O 2= 5 < F I o
Subject X X X X 0 O o0 o0 X (0]

Legacy at Walton Lakes X X X 0 O X X X o0 X
Big Bethel Village X X X X X X X X 0 X
Martin House at Adamsville Place X (0] X 0 O X O X o0 X
Heritage at Walton Reserve X X X O X 0 X 0 o0 X

Source: Phone Survey, Real Property Research Group, Inc20day
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E. Survey of General Occupancy Rental Communities

1. Introduction to the Rental Housing Survey

RPRG surveyed 19 general occupancy multi-family rental communities iArttleem Market Area in
May 2019. Although not considered direct competition for the subjecbperty, these general
occupancy rental communities represent an alternative rental housimgian for seniors in the
Anthem Market Area. Accordingly, we believe these communities can haveesonpact on the
pricing and positioning of the subject community. Their performance alsalemsight into the
overall health and competitiveness of the rental environment in the aré&ofile sheets with detailed
information on each surveyed community, including photograph® attached as Appendix 6. The
location of each community relative to the subject site is shown on Map 7.

Map 7 Surveyed Rental Communities
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6 |Crestmark & . : g
7 |Century Sweetwater Creek & -}
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2. Vacancy Rates

The general occupancy rental market is performing well with 192 vacanciesngn®,515 combined
units for an aggregate vacancy rate of 3.5 percent (Table 37); 11 of 19 sedregmmunities have a
vacancy rate of three percent or less. The only LIHTC community in thiket area (Ashley Courts at
Cascade) has an aggregate vacancy rate of 4.0 percent among 397 combined unithee@phases

(Table 37).

Page 51



The Anthem at Riverside Il | Competitive Rental Analysis

Table 37 Rental Summary, Unit Distribution, Size, and Pricingun@yed Communities

Map Total Vacant Vacancy  One Bedroom Units Two Bedroom Units Three BedrdJnits
# Community Units Units Rate Rent(l) SF Rent/SF Rent(l) SF RBéhRent(l) SF Rent/
1 Avonlea Tributary 360 21 5.8 $1,048 845 $1p4  $1,427 12481.15| $1,699 1,543 $1.1
2 The Park at Marketplace 350 7 2.0% $1,146 831  $1|38 $1,351891, $1.14| $1,673 1,399 $1.20
3 West Eleven 224 17 7.69 $1,074 830 $1p9 $1,342 1,119 $.2053% 1,335 $1.1Y
4 Alta Coventry Station 322 10 3.19 $970 739 $131 $1,324 61,1%1.11| $1,518 1,538 $0.99
5 Ansley at Princeton Lakes 306 15 49% $1,225 730 $1.68 61,3170 $1.13| $1,445 1,309 $1.1p
6 Crestmark 334 6 1.8% $1,306 803 $1.63 $1,282 1,145 $1.123781, 1,368 $1.00,
7 Century Sweetwater Creek 240 0 0.0% $1,125 885 $1.27 $1,27820 $1.14| $1,550 1,362 $1.1¢
8 Panther Riverside Parc 280 14 500 $1,147 876 $1.31 $1,274061 $1.15| $1,666 1,350 $1.28
9 Villas at Princeton Lakes 208 2 1.09o $1,090 975 $1.12 $1,26875 $1.08| $1,425 1,350 $1.0p
10 Manchester Place 308 9 2.99 $1,010 767  $1|32 $1,220 1,171.04§ $1,562 1,509 $1.0
11 Columns at Sweetwater Creek 270 6 2.2% $1,010 849 $1.191581, 1,154 $1.00[ $1,185 1,406 $0.94
12 Ashford at Spring Lake 180 5 2.8%  $990 846  $1117 $1,120 61,180.94 | $1,325 1,365 $0.97
13 Ashley Courts at Cascade Il - - - $1,057 740 $1.43 $1,0837 9261.17 | $1,154 1,275 $0.91
14 Greens at Cascade 160 9 56  $945 908  $1.04 $1,080 1,152 4 $($2,265 1,390 $0.91
13 Ashley Courts at Cascade Il - - - $1,057 740 $143 $1,044 93BL.12| $1,154 1,325 $0.8]
15 Sandtown Vista 350 8 2.39 $1,143 876 $1130 $1,041 1,167 89$p$1,537 1,434 $1.07
13 Ashley Courts at Cascade | - - - $1,057 750 $141 $1,031 9201.129 $1,154 1,250 $0.97
16 Lake Crossing 300 9 3.0% $872 736 $1]18 $1,030 1,061 0.9712% - -
17 Riverside 232 7 3.09 $931 1,090 $0.B5 $976 1,200 $0.81
13 Ashley Courts at Cascade | 60% AMI* 152 6 3.9% $750 738 $1.6278 920 $0.95( $1,017 1,250 $0.91
13  Ashley Courts at Cascade Il 60% ANI* 96 4 42%  $750 740 141.8878 927  $0.95 $1,017 1,275 $0.90
13 Ashley Courts at Cascade Il 60% AMI* 149 6 4.0% $750 740 141.6878 933 $0.94] $1,017 1,325 $0.97
18 The Retreat at Marketplace 330 13 3.9%  $780 750  $1j04 $86500 9 $0.96| $965 1,200 $0.8
19 Cascade Glen 364 18 4.9% $675 840 $0180 $805 1,099 $0.73 $8r316 $0.66
TotalAverag¢ 5515 192 359  $999 806 $1.p4 $1,121 1,083 $1.08308 1,351 $0.96
LIHTC Total/Average 397 16 4.0%  $750 738  $1j02  $878 920  $0.95 1%1,,250 $0.81

(1) Rentis adjusted to include water/sewer, trash, and Incengs LIHTC Community* Source: Phone Survey, RPRG, Inc. May 2019

3. Effective Rents

Rents presented in Table 37 are net or effective rents, as opposed to streatiwertised rents. The

net rents reflect adjustments to street rents to equalize the impadtility policies across complexes.
Specifically, the net rents are adjusted to include the cost of water, sewer,taash removal. Average
effective rents by floor plan are as follows:

X One-bedroomrents average $999 for 806 square feet or $1.24 per square foot. The only
LIHTC rent is $750 at Ashley Courts at Cascade.

x Two-bedroomrents average $1,121 for 1,083 square feet or $1.03 per square fooe ditly
LIHTC rent is $878 at Ashley Courts at Cascade.

4. Scattered Site Rentals

Given the proposed income and age restrictions, scattered site rentals are mpeeted to be a

significant source of competition for the proposed units at Anthem Marketa. Foreclosure activity
in the local area has been limited over the past year (see Table 41), whlshlimits the shadow rental
market.

5. DCA Average Market Rent

To determine average “market rents” as outlined in DCA’s 2019 Market Study Mamoarket rate
rents were averaged at the most comparable market rate communities to Ahthem at Riverside I1.
These include the three senior communities with market rate rents in the maketa. Itis important
to note, these “average market rents” are not adjusted to reflect differerscen age, unit size, or
amenities relative to the subject property.

The “average market rent” among comparable communities is $963 for onérbem units and
$1,088 for two-bedroom units (Table 38). The proposed one-bedroont teas a rent advantage of
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37.6 percent and the proposed two-bedroom has a rent advantage of 2&€cent; the project’s
overall market rent advantage is 34.2 percent (Table 39). Tenants wij§l pay a percentage of their
income for rent for the proposed units with PBRA, thus, rent advantages willigaér for these units.

Table 38 Average Market Rents, Market Rate Communities

One Bedroom Units Two Bedroom Unit

Community Rent(1) SF Rent/SF Rent(l) SF  Ren
Legacy at Walton Lakes $1,040 810 $1.p8 $1,235 1,270 $0.97
Big Bethel Village $955 503 $1.90 $1,045 760 $1{38

Heritage at Walton Reservg  $895 750 $1.19 $985 1,150 $0.86
Total/Average] $96% 688 $1.4C | $1,08¢ 1,06C $1.0¢

(1) Rent is adjusted to include water, sewer, trash, and Incentives

Source: Phone Survey, Real Property Research Group, Iiyc2048

Table 39 Average Market Rent and Rent Advantage Summary

1BR 2BR
Average Market Rent $963 | $1,084

Proposed 60% AMI/PBRA Contract Rent  $700 $8p0
Advantage ($) $263 $238
Advantage (%) 37.6% 28.0%
Total Units 14 8
Proposed 60% AMI Rent $700 $850
Advantage ($) $263 $238
Advantage (%) 37.6% 28.0%
Total Units 31 17
Overall Rent Advantage 34.2%

F. Multi-Family Pipeline

The first phase of The Anthem at Riverside was awarded nine percent Low Inétmusing Tax Credits
in 2018 adjacent to the site. The first phase will offer 80 units targeting kebolders ages 62 and
older including 48 one-bedroom units and 32 two-bedroom units. The comityuwill offer 64 LIHTC
units including 26 units with PBRA,; sixteen units will be market rate withcncome and rent
restrictions. The proposed LIHTC units (with and without PBRA) are direatipamble to the units
proposed at the subject property.

Anthem at Riverside Phase |
Unit Mix/Rents

Type Bed Bath Income Target Quantit

MidRise| 1 1 30%/ACC 2
Mid Risel 1 1 60%/PBRA 14
MidRise| 1 1 60% 23
Mid Rise| 1 1 Market Rate 9
Mid Risel 2 2 60%/PBRA 10
Mid Rise| 2 2 60% 15
Mid Rise| 2 2 Market Rate 7
Total 80
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One generally occupancy LIHTC community (Creekside at Adamsvike Bjgdied for four percent
Low Income Housing Tax Credits on Adamsville Place Parkway roughly sdeemortheast of the
site. This community would include 125 LIHTC units targeting househ@dsrey up to 60 percent
of the Area Median Income (AMI) among one, two, and three-bedroom sinCreekside at Adamsville
Place would also offer 22 market rate units without income and rent restriogo This project would
not compete with the subject property given a difference in age targeting

Two general occupancy market rate communities were identified in the market aaeeoss the

Chattahoochee River from the site in Douglas County. Both communities wailtkar the Riverside
Parkway and Commerce Way intersection roughly six miles west of the site and vadidd300 units

each. According to planners with Douglas County, one community has redeife plan approval
while the other was recently rezoned but has yet to submit plans. Aduial information was
unavailable for the two projects including timing. These communities oot compete with the

subject property given differences in income and age targeting as they willeangoderate to upper

income households and will not be age restricted.

G. Housing Authority Data

The subject site and surrounding area is served by The Housing Authority adr-@ounty which
manages more than 2,200 Section 8 Housing Choice Vouchers (HCV) witled wlaging list.

H. Existing Low-Income Rental Housing

Ten affordable rental communities are in the market area including seven LIHTC coities (Table
40). One LIHTC community (Ashley Courts at Cascade) is general occuparscy aredage-restricted
including four which also offer units with PBRA. All LIHTC communities s@neeyed and included
in our competitive analysis. The balance of the affordable housing stockeplyesubsidized through
the Section 8 or public housing programs with rents based on a percentageaafme. Two LIHTC
communities have applied for or have been awarded Low Income Housing TaxE€ethe market
area but have yet to begin construction. The location of these commities relative to the subject
site is shown in Map 8.

Table 40 Subsidized Communities, Anthem Market Area

Community Subsidy Type Address
Ashley Courts at Cascadel, II, 1|l LIHTC Family 1371 Kimlery 6.7 mileq
Creekside at Adamsville Place LIHTC Farmily Adamsville Dr. 2 miles
Big Bethel Village LIHTC Senipr 500 Richard Allen Blvd. S¥\milées
Heritage at Walton Reserve LIHTC Senfor 1675 Walton Re®éwvae | 6.8 mileg
Anthem at Riverside Phase | LIHTC/Sectipn 8 Seiior Waycrest Dr 0 mile
Legacy at Walton Lakes LIHTC/Sectipn 8 Se{ior 4687 CampRloegk 4.7 mileg
Martin House at Adamsville Plage LIHTC/Sectipn 8 Semior 3M24Jr. Dr. 7.4 milgs
Providence at Parkway Village LIHTC/Sectipn 8 Senior 508thsood Rd. 8.9 mileg
Woodbridge at Parkway Village| LIHTC/Sectipn 8 Senior 51b6nphon Rd. 8.8 miles
Barge Road High Rise Public Houging Senior 2440 Barge Rd. SW .1 milés
Catholic Retirement Facilities, Inc. Section § Senjor 2Budther Rd. SW 4.5 milgs
QLS Villa T Section 8 Senigr 4020 Danforth Rd. SW 5.5 iles

Applied for/was awarded Low Income Housing Tax Credits aasl ot started construction
Source: HUD, GA DCA, Atlanta Housing Authority
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Map 8 Subsidized Rental Communities
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I. Impact of Abandoned, Vacant, or Foreclosed Homes

To understand the state of foreclosure in the community around the subjsite, we tapped data
available through RealtyTrac, a web site aimed primarily at assisting interestedbgarnt the process
of locating and purchasing properties in foreclosure and at risk of foreclosure.ItiRB@c classifies
properties in its database into several different categories, among them thhest are relevant to our
analysis: 1.) pre-foreclosure property — a property with loans in default anddamger of being
repossessed or auctioned, 2.) auction property — a property that liehders decide to sell at public
auctions, once the homeowner’s grace period has expired, in order tpase of the property as
quickly as possible, and 3.) bank-owned property — a unit that has been regsssxd by lenders. We
included properties within these three foreclosure categories in our gs&. We queried the
RealtyTrac database for ZIP code 30331 in which the subject property willdsdad and the broader
areas of South Fulton, Fulton County, Georgia, and the United States fopenison purposes.

Our RealtyTrac search revealed March 2019 foreclosure rates of 0.09 perct subject property’s
ZIP Code (30331), 0.04 percent in Atlanta, 0.05 percent in Fulton §oand Georgia, and 0.04
percent in the nation (Table 41). The monthly number of foreclosurethia subject site’s ZIP Code
ranged from 10 to 39 per month over of the past twelve months.

While the conversion of such properties can affect the demand for new multi-familytaénousing in

some markets, the impact on senior-oriented communities is typically Eait In many instances,
senior householders “downsize” living accommodations (move frotarger unit to a smaller unit)
due to the higher upkeep and long-term cost. As such, the convenierfaanesite amenities at age
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restricted communities is preferable to lower density unit types, such as single-jadetached
homes, most common to abandonment and/or foreclosure. Furthermore, curfereclosure activity
in the subject site’'s ZIP Code was no significant over the past year. We ddelatve foreclosed,

abandoned, or vacant single/multi-family homes will impact the subject pnags ability to lease its
units.

Table 41 Foreclosure Data, March 2019

0,
Vot pl (0-10% ~0.09%
Geography
0.05% 0.05%
ZIP Code: 30331 0.09% 0.05%
Atlanta 0.04%
Fulton County 0.05%
- 0 T T T T
Georgia 0.05% 0.00%

i 0 > N & & <\°\
National 0.04% RN o & &S
Source: Realtytrac.com i VoS SR

< N
Q <
D
ZIP Code: 30331
Month o
Foreclosure:
April 2018 16
May 2018 33 8
June 2018 39 g
July 2018 19 2
August 2018 29
September 201B 15
October 2018 19
November 2018 22 0 T T T T T T T T T T T 1
December 2018 10 ,9'3’ & ,&é’ @x“’ '»QN% @»‘b %0'3’ @N‘}’ ,‘9x°’ @'3 '»68
January 2019 12 Q& @7’* & \0\* 03;;‘ & & & & &c\ \),bc\ %,\é‘
February 2019 18 v > i QQ@‘Q i $°&‘° <« ¢ & Y
March 2019 25 °
Source: Realtytrac.com
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10. FINDINGS AND CONCLUSIONS

A. Key Findings

Based on the preceding review of the subject project and demographic andpmtitive housing
trends in the Anthem Market Area, RPRG offers the following key findings:

1. Site and Neighborhood Analysis

The subject site is a suitable location for senior rental housing as it ltagsas to public transportation,
amenities, services, and transportation arteries.

X The site for The Anthem at Riverside Il is on the south side of Waycrest Drivevastiside of
Riverside Drive SW in southwestern Fulton County, Georgia. The subject site ibdessrtie-
guarter mile south of Fulton Industrial Boulevard which is a major northuh thoroughfare
in the region. Surrounding land uses include an apartment community (PanRieerside
Parc), undeveloped land, and industrial uses to the north along Fulton Incaldoulevard.

X Industrial uses are common to the north and west while residential uses ammmn to the
south and east within several miles of the site. Residential uses within a few mildseo$ite
include single-family detached homes which are generally well-maintaived a range of
values (modest to upper) and multi-family rental communities.

x Community services, public transit, a pharmacy, a bank, two convemietares, recreation,
and medical facilities are within roughly two miles of the site. A MARTA &g is less than
one-quarter mile north of the site on Fulton Industrial Boulevard.

x The Anthem at Riverside Il will have visibility from Riverside Drive SW and WayDrest
which have light traffic. Awareness for the subject will be increased giteemtrance will be
adjacent to Panther Riverside Parc, a 280-unit multi-family rental comityun

X The subject site is suitable for the proposed development of affordable sergatal housing.

2. Economic Context

Fulton County’s economy is growing with significant job growth during plast eight years resulting
in an all-time high At-Place-Employment and the county’s unemplegibrate has dropped each year
since 2010.

X The unemployment rate in Fulton County decreased significantly to 3.9qarin 2018 from
arecession-erahigh of 10.5 percentin 2010; the county’s unemployimate is slightly above
the state rate (3.7 percent) and equal to the national rate.

x Fulton County added jobs in seven of the past eight years including mora #3000 jobs in
each of the past five years and more than 25,000 jobs in each of the past tlyesrs. The
county added more than 152,000 net jobs from 2010 to 2017 for net gthwf 21.8 percent.
Fulton County continued adding jobs in 2018 with the addition of 195@bs through the
third quarter.

X The county’s economy is balanced and diverse with five sectors eacbuenting for at least
11 percent of the total jobs. Professional-Business is the largestlegrpent sector in Fulton
County at 23.9 percent of jobs in 2018 (Q3) compared to 14.2 percent of jostionally.

x All employment sectors added jobs in Fulton County from 2011 to 2@Q@8) indicating a
healthy and balanced economy. The largest sector (Professional-Bagirgrew by 32.0
percent and six additional sectors grew by at least 19 percent.
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X Many large job expansions have been announced recently in or near downtatlanta in the
past two years and UPS recently opened a distribution facility along Fulton Imidist

Boulevard which is expected to create 3,000 jobs (2,400 part time and &@l&time) once
fully staffed.

3. Population and Household Trends

The Anthem Market Area had significant senior household growth (62+) fr@th02to 2019 and
growth is expected to remain strong through 2021. Senior househotargh in the market area has
outpaced total household growth significantly on a percentage basis sincd® 201 is expected to
continue this trend over the next two years.

x The Anthem Market Area grew significantly in the previous decade with the addiof 3,802

people (5.4 percent) and 1,520 households (5.8 percent) per year fro0020 2010. Growth
slowed but was steady from 2010 to 2019 at 1,645 people (1.7 percant) 577 households
(1.5 percent) per year reaching 107,700 people and 40,266 household®i®. Annual

growth is expected to remain steady over the next two years at 1,657 pedgpl® percent)

and 568 households (1.4 percent) from 2019 to 2021.

The Anthem Market Area added 331 households with householder age(82 percent) per
year from 2010 to 2019 and annual growth is projected at 234 houseloage 62+ (2.3
percent) from 2019 to 2021.

4. Demographic Analysis

The Anthem Market Area’s demographics reflect its suburban nature with a largepgrtion of
families and lower renter percentage when compared to Fulton County.i@drouseholds (62+) have
a moderate median income lower than the county median.

X

Seniors (age 62 and older) comprise 15.1 percent of the market area’sifadion while Adults
(age 35 to 61) are the most common at 35.5 percent. Children/Youthdgr 20 years old)
account for a significant percentage (28.4 percent) of the market area’sytafion and Young
Adults (age 20 to 34) comprise 21.1 percent of the population.

Roughly 40 percent of market area households contain children and 31.8qrgmwere multi-
person households without children including 17.8 percent that were matfiehich includes
empty nesters. Single-person households account for 27.8 percent of nhagkea
households.

Roughly 38 percent of households in the market area rent in 2019 compared to pérbent
in Fulton County. The market area added roughly 8,800 net renter hbwaddds (43.0 percent
of net household growth) from 2000 to 2019 increasing the renter pantage significantly
from 32.5 percent in 2000 to 37.8 percent in 2019. The renter percentagexigseeted to
remain the same through 2021.

The market area’s 2019 renter percentage among householders age 62 and ®d26.0
percent compared to 35.8 percent in Fulton County.

The 2019 median income of Anthem Market Area households is a mo@e$80,516, 12.0
percent lower than the $68,772 median in Fulton County. RPRG estimhtgsedian income
for senior households (age 62 or older) in the Anthem Market Area is $43@8#ithe median

for senior renter households (62+) is $33,923. Roughly 37 percesénfor renter households
(62+) earn less than $25,000 including 19.3 percent earning less thajp$05 Approximately
32 percent of senior renter households (62+) earn $25,000 to $49,88d 15.6 percent earn
$50,000 to $74,999.
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5. Competitive Housing Analysis

RPRG surveyed six senior rental communities and 19 general occupancy cemtatunities in the
Anthem Market Area. Both senior and general occupancy rental markets weréorming well with
limited vacancies especially the senior market with nine vacancies amodgc8@bined units and
waiting lists at all communities.

Senior Rental Communities:

X The senior rental is very strong with just three vacancies among 450 coetbimits without
PBRA (an aggregate vacancy rate of 0.7 percent) and only six of 354 dedidmed units
are vacant. All senior communities have a waiting list on at least select units.

X Among surveyed senior rental communities without PBRA, net rents, unit sizek,eants per
square foot are as follows:

0 One-bedroom effective rents average $777 per month. The average one-
bedroom square footage is 706 square feet, resulting in a net rent per square foot
of $1.10.

0 Two-bedroom effective rents average $942 per month. The average two-
bedroom square footage is 1,069 square feet, resulting in a net rent per square
foot of $0.88.

Average rents included LIHTC units at 30 percent, 50 percent, and 86epé of the Area
Median Income (AMI) and market rate units.

General Occupancy Rental Communities:

X The 19 surveyed general occupancy rental communities have an aggregatmuy rate of
3.5 percent among 5,515 combined units. The only LIHTC community (AshlaysGuu
Cascade) has 16 vacancies among 397 total units for a vacancy rate of foceinue

X Among surveyed general occupancy rental communities, net rents, unit seebrents per
square foot are as follows:

o One-bedroom effective rents average $999 per month. The average one-
bedroom square footage is 806 square feet, resulting in a net rent per square foot
of $1.24.

o Two-bedroom effective rents average $1,121 per month. The average two-
bedroom square footage is 1,083 square feet, resulting in a net rent per square
foot of $1.03.

X The “average market rent” among comparable communities is $963dioe-bedroom units
and $1,088 for two-bedroom units. The proposed one-bedroom reasia rent advantage of
37.6 percent and the proposed two-bedroom has a rent advantage of 28.0 pagcine
project’s overall market rent advantage is 34.2 percent. Tenants will gualy a percentage of
their income for rent for the units with PBRA at the subject property, thuent advantages
will be higher for these units.

X One comparable age restricted LIHTC community is proposed in the mairest. The first
phase of The Anthem at Riverside was awarded Low Income Housing Tax Credisfiri 5C
units (26 with PBRA) and 16 market rate units adjacent to the subject site. Th&Cltthits
proposed at the first phase (with and without PBRA) are comparable to the unitppsed at
the subject property. Several general occupancy communities (LIHTC arkktrate) are
proposed in the market area; however, these communities will not congwith the age-
restricted The Anthem at Riverside Il given a difference in age targeting.
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B. Product Evaluation

Considered in the context of the competitive environment, the relative pasitof The Anthem at
Riverside Il is as follows:

X

Site: The subject site is acceptable for a rental housing development targetederd very
low to low income senior renter households. The site is generally camaple to the locations
of the surveyed senior rental communities in the market area and surromgdand uses are
compatible with multi-family senior-oriented rental housing including woodeddén the
south and east and Panther Riverside Parc Apartments to the north. Theestlsjte is
convenient to public transportation, major thoroughfares, and neighbaodoamenities
including healthcare facilities, restaurants, convenience stores, a bank, anpdey, and
recreational facilities within roughly two miles.

Unit Distribution: The proposed distribution for The Anthem at Riverside Il includes 45-one
bedroom units (64.3 percent) and 25 two-bedroom units (35.7 pergenOne and two-
bedroom units are offered at all surveyed senior rental communities and the preugbgnit
distribution is similar to the existing senior rental market which includes 57.2 petane-
bedroom units and 37.1 percent two-bedroom units. Affordability and demal capture rates
suggest sufficient age and income qualified renter households to afford the progasdat
mix. The proposed unit distribution will be well received by the targearket.

Unit Size: The proposed unit sizes at The Anthem at Riverside Il are 700 square feetier
bedroom units and 975 square feet for two-bedroom units. The proposee:-dedroom
units are comparable to the senior rental market average. The proposed-bgdroom unit
size is within 100 square feet of the senior rental market average and is withewrrange of
comparable senior two-bedroom unit sizes in the market area. The proposetisires are
reasonable and appropriate at the proposed price points.

Unit Features: The Anthem at Riverside 1l will be competitive with the surveyed senior abnt
communities as each unit will include a dishwasher, garbage disposal, microwavebgrab
emergency pull cords, ceiling fans, and washer and dryer connections. The&uyyoperty
will be one of just two communities without PBRA to offer a microwave.

Community Amenities The Anthem at Riverside II's community amenities will include a
community room, fitness center, outdoor garden, covered picnic pavilioredmal office,
computer center, and laundry facilities. The subject’s amenities will be genecaltyparable

to most of the existing senior communities in the market area; Big Bethel §@laffers the
most extensive communities in the market area that are slightly superiorttode planned at
the subject property. The proposed amenities are appropriate and will belwedeived by
the target market of very low to low income senior households.

Marketability: The planned features and amenities at The Anthem at Riverside Il will be
competitive in the Anthem Market Area and will be more appealing to seriiouseholds than
those offered at comparable general occupancy communities. The prop@seduct will be
competitive in the market especially given the low price point when qaaned to the existing
senior rental housing stock in the market.

C. Price Position

The proposed 60 percent AMI rents at The Anthem at Riverside Il are vt all existing 60 percent
AMI rents at age-restricted communities in the market area (Figure 8). Theppsed rents are
appropriate given the proposed product and will be competitive in the rket.
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Figure 8 Price Position
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11. ABSORPTION AND STABILIZATION RATES

A. Absorption Estimate

The projected absorption rate is based on projected senior householduiing age and income-
gualified renter households, affordability/demand estimates, rental market citiods, and the
marketability of the proposed site and product.

X The market area is projected to add 234 households with householdeesGity per year from
2019 to 2021 for annual growth of 2.3 percent.

X The senior rental market is very strong in the Anthem Market Area with aggregatcancy
rates of 0.7 percent among 450 combined units without PBRA and 1.7 pgramong 354
combined units with PBRA. All surveyed senior communities have a waiting listtflarast
select units.

X Without accounting for PBRA, 511 senior renter households (62+) withbome-qualified for
one or more units at The Anthem at Riverside Il resulting in an overall reosgture rate of
13.7 percent which is acceptable for an age-restricted community. Thealper of age and
income-qualified households increases to 1,405 when accountimgte proposed PBRA,
dropping the project’s renter capture rate to 5.0 percent.

x DCA demand capture rates are all within DCA thresholds including project-wide car#tes
of 27.3 percent without accounting for PBRA and 9.4 percent when aotiog for the
proposed PBRA.

X The Anthem at Riverside Il will offer an attractive product that will be asitable rental
community for very low to low income senior households (62+) in thel®em Market Area.

Based on projected senior household growth, acceptable capture ratesngtisenior rental market
conditions, we expect the 22 proposed units with PBRA at The AnthéRigerside Il to lease-up in
one month and the 48 units without PBRA to lease-up at a pace of 10 units panttmoThe units with
and without PBRA will lease-up simultaneously. At this rate, the subject propeitly reach a
stabilized occupancy of at least 93 percent within four to five months. With&®BRA, the subject
property would reach a stabilized occupancy of at least 93 percent within seetgen months with an
average monthly absorption of 10 units.

B. Impact on Existing and Pipeline Rental Market

Given the strong projected senior household growth and strong senioraémtarket including waiting
lists at all surveyed senior communities, we do not believe the developita the subject property
will have an adverse impact on existing rental communities in the Amthilarket Area including
those with tax credits. Demand for affordable senior rental housing is likely to insesaver the next
couple years given the strong senior household growth projected in the AnttMarket Area.

12. INTERVIEWS

Primary information gathered through field and phone interviews was uskughout the various
sections of this report. The interviewees included rental community progemanagers and planning
officials with South Fulton, Douglas County, and Cobb County.
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13. CONCLUSIONS AND RECOMMENDATIONS

Income/Unit Size

Income Limits

Units

Renter Income  Total
Proposec Qualification % Demand

Capture Capture

Supply b2 Rate w/o Rate  Absorption

Demand

Average
Market Rent

Market Rents Proposed
Band Rents

60% AMI

$22,980 - $35,940

PBRA Ww/PBRA

Absorption is shown without accounting for PBRA

One Bedroom Unit$ $22,980 - $31,0p0 45 12.1% 149 2B 166 2712% % 8]55-7 monthg $963 $895-$1,040 $700
Two Bedroom Unit§ $31,001-$359#0 25 6.8% 106 1p oL 2716% %1.%-7 monthg $1,088 | $985-%$1,2B5  $850
Project Total $22,980 - $35,940
Total Units $22,980 - $35,940 70 18.9% 294 3 256 27.B% 9.4%7 ménths

Based on an analysis of projected senior household growth trends, affordabiliy demand
estimates (with or without PBRA), current rental market conditions, and socio-eoun and
demographic characteristics of the Anthem Market Area, RPRG belie\aghik subject property,
with or without the inclusion of PBRA, will be able to successfully reach and raaira stabilized
occupancy of at least 93 percent following its entrance into the rental markehe Bubject property
will be competitively positioned with existing senior communities iretAnthem Market Area and the
units will be well received by the target market. We recommend proceedinghvttie project as

planned.

Brett Welborn

Analyst

Tad Scepaniak

Managing Principal
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APPENDIX 1 UNDERLYING ASSUMPTIONS AND LIMITING
CONDITIONS

In conducting the analysis, we will make the following assumptions, pkas otherwise noted in our
report:

1. There are no zoning, building, safety, environmental or other federaftestor local laws,
regulations or codes which would prohibit or impair the developmentarketing or operation of the
subject project in the manner contemplated in our report, and the subject jact will be developed,
marketed and operated in compliance with all applicable laws, regulations@ouks.

2. No material changes will occur in (a) any federal, state or local law, lagn or code (including,
without limitation, the Internal Revenue Code) affecting the subjecbject, or (b) any federal, state
or local grant, financing or other program which is to be utilized in conti@c with the subject project.

3. The local, national and international economies will not deteriorate, atfire will be no
significant changes in interest rates or in rates of inflation or deflation.

4. The subject project will be served by adequate transportation, utilitiesd governmental
facilities.

5. The subject project will not be subjected to any war, energy crisis, embasgke, earthquake,
flood, fire or other casualty or act of God.

6. The subject project will be on the market at the time and with theq@uct anticipated in our
report, and at the price position specified in our report.

7. The subject project will be developed, marketed and operated in a higihbfessional manner.

8. No projects will be developed which will be in competition with the sutj@roject, except as set
forth in our report.

9. There are neither existing judgments nor any pending or threatefigghation, which could hinder
the development, marketing or operation of the subject project.
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The analysis will be subject to the following limiting conditions, except aseoflise noted in our
report:

1. The analysis contained in this report necessarily incorporates numerous atgsnand
assumptions with respect to property performance, general and local bessnand economic
conditions, the absence of material changes in the competitive emwinent and other matters. Some
estimates or assumptions, however, inevitably will not materialize, anénticipated events and
circumstances may occur; therefore, actual results achieved during theperovered by our analysis
will vary from our estimates and the variations may be material.

2. Our absorption estimates are based on the assumption that the praidrecommendations set
forth in our report will be followed without material deviation.

3. All estimates of future dollar amounts are based on the current valuete dollar, without any
allowance for inflation or deflation.

4. We have no responsibility for considerations requiring expertise irheot fields. Such
considerations include, but are not limited to, legal matters, environmantnatters, architectural
matters, geologic considerations, such as soils and seismic stability, and cdghamical, electrical,
structural and other engineering matters.

5. Information, estimates and opinions contained in or referred to in our ogp which we have
obtained from sources outside of this office, are assumed to be reliable and hawvt been
independently verified.

6. The conclusions and recommendations in our report are subject to thesaddging Assumptions
and Limiting Conditions and to any additional assumptions or conditions sehforthe body of our
report.
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APPENDIX 2 ANALYST CERTIFICATIONS

| affirm that | have made a physical inspection of the market area and the subjeaperty and that

information has been used in the full study of the need and demand for {h®posed units. The
report was written according to DCA’s market study requirements, the inforimatincluded is
accurate and the report can be relied upon by DCA as a true assessment of eiréncome housing

rental market.

To the best of my knowledge, the market can support the project as shamte study. | understand
that any misrepresentation of this statement may result in the denial of furthergeipationin DCA’s
rental housing programs. | also affirm that | have no interest in the project or relasibip with the
ownership entity and my compensation is not contingent on this prtjbeing funded.

ol M

Brett Welborn
Analyst
Real Property Research Group, Inc.

Warning: Title 18 U.S.C. 1001, provides in part that whoever knowingly aififlilly makes or uses a document containing
any false, fictitious, or fraudulent statement or entry, in any manrierthe jurisdiction of any department or agency of the
United States, shall be fined not more than $10,000 or imprisonedrfot more than five years or both.
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APPENDIX 3 NCHMA CERTIFICATION

This market study has been prepared by Real Property Research Group, Inc.mméenén good

standing of the National Council of Housing Market Analysts (NCHMA). Thig bagibeen prepared
in conformance with the standards adopted by NCHMA for the market asialyindustry. These
standards include the Standard Definitions of Key Terms Used in Market Stddieaffordable

Housing Projects and Model Content Standards for the Content of Maf&tudies for Affordable
Housing Projects. These Standards are designed to enhance the quality of tstukiees and to make
them easier to prepare, understand, and use by market analysts and by the end u3é¢msse
Standards are voluntary only, and no legal responsibility regarding their use ssnasd by the
National Council of Housing Market Analysts.

Real Property Research Group, Inc. is duly qualified and experienced uiding market analysis for
Affordable Housing. The company’s principals participate in NCHMA eduedtaond information

sharing programs to maintain the highest professional standards and state-@fattiknowledge. Real
Property Research Group, Inc. is an independent market analyst. No pahor employee of Real
Property Research Group, Inc. has any financial interest whatsoever idekielopment for which this
analysis has been undertaken.

While the document specifies Real Property Research Group, Inc., thiécation is always signed by
the individual completing the study and attesting to the certification.

Real Property Research Group, Inc.

‘\OUS‘NG & Re
»
7
S 3 @
g 1 - L] ‘z
w I National Council A
< of Housing “ Tad Scepaniak _
= Market Analysts a Name
w rl ® >
< 5
z o Managing Principal _
¢ ” "' Title
~u
May 8, 2019
Date
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APPENDIX 4 ANALYST RESUMES

TAD SCEPANIAK
Managing Principal

Tad Scepaniak assumed the role of Real Property Research Group’s Managtigd?imNovember
2017 following more than 15 years with the firm. Tad has extensive exg®é conducting market
feasibility studies on a wide range of residential and mixed-use develeptsfor developers, lenders,
and government entities. Tad directs the firm’s research and production ofifgility studies including
large-scale housing assessments to detailed reports for a specific project oncifigpgite. He has
extensive experience analyzing affordable rental communities devedopnder the Low Income
Housing Tax Credit (LIHTC) program and market-rate apartments developed tneddUD 221(d)(4)
program and conventional financing. Tad is the key contact for researclraots many state housing
finance agencies, including several that commission market studies for LIp{dliCations.

Tad is National Chair of the National Council of Housing Market Analysts (Mg previously
served as Vice Chair and Co-Chair of Standards Committee. He has taken a leaih itbie
development of the organization's Standard Definitions and Recommedndarket Study Content,
and he has authored and co-authored white papers on market areas, derivatfonarket rents, and
selection of comparable properties. Tad is also a founding member of tHlarta chapter of the
Lambda Alpha Land Economics Society.

Areas of Concentration:

xLow Income Tax Credit Rental Housing: Mr. Scepaniak has worked extensitielthe Low
Income Tax Credit program throughout the United States, with speciaplasis on the
Southeast and Mid-Atlantic regions.

xSenior Housing: Mr. Scepaniak has conducted feasibility analysis for aywafiseénior oriented
rental housing. The majority of this work has been under the Low Incohag Credit program;
however his experience includes assisted living facilities and market ratéoserental
communities.

xMarket Rate Rental Housing: Mr. Scepaniak has conducted various projectiet@lopers of
market rate rental housing. The studies produced for these developers areegly used to
determine the rental housing needs of a specific submarket and ttaddfinancing.

xPublic Housing Authority Consultation: Tad has worked with Housindnévities throughout
the United States to document trends rental and for sale housing markentls to better
understand redevelopment opportunities. He has completed studies examidéawglopment
opportunities for housing authorities through the Choice Neighborhoodidtive or other
programs in Florida, Georgia, North Carolina, South Carolina, Texas, and Tennessee.

Education:
Bachelor of Science — Marketing; Berry College — Rome, Georgia
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ROBERT M. LEFENFELD
Founding Principal

Mr. Lefenfeld, Founding Principal of the firm, with over 30 years of experienteahe field of
residential market research. Before founding Real Property Research Group in Bo0lserved as
an officer of research subsidiaries of Reznick Fedder & Silverman and LegmM&asetween 1998 and
2001, Bob was Managing Director of RF&S Realty Advisors, conducting realdeatrket studies
throughout the United States. From 1987 to 1995, Bob served as Séfiga President of Legg Mason
Realty Group, managing the firm’s consulting practice and serving as publisher of aAN&dtic
residential data service, Housing Market Profiles. Prior to joining LeggoMaBob spent ten years
with the Baltimore Metropolitan Council as a housing economist. bBaiso served as Research
Director for Regency Homes between 1995 and 1998, analyzing msutkebughout the Eastern
United States and evaluating the company’s active building operation.

Bob provides input and guidance for the completion of the firm’s research analysis products. He
combines extensive experience in the real estate industry with capabilities taluzse development
and information management. Over the years, he has developed a series@imation products and

proprietary databases serving real estate professionals.

Bob has lectured and written extensively about residential real estate mawkealysis. Bob has
created and teaches the market study module for the MBA HUD Underwritingse and has served
as an adjunct professor for the Graduate Programs in Real Estate Developn@atiool of
Architecture, Planning and Preservation, University of Maryland College Parls tHe past National
Chair of the National Council of Housing Market Analysts (NCHMA) and rilyrehairs its FHA
Committee.

Areas of Concentration:

xStrategic Assessmentdvir. Lefenfeld has conducted numerous corridor analyses throughout
the United States to assist building and real estate companies in evaluatingldpreent
opportunities. Such analyses document demographic, economic, comneetand proposed
development activity by submarket and discuss opportunities for depenent.

xFeasibility Analysis Mr. Lefenfeld has conducted feasibility studies for various types of
residential developments for builders and developers. Subjects for theseyaral have
included for-sale single-family and townhouse developments, age-réstticental and for-
sale developments, large multi-product PUDs, urban renovations and comtiycare facilities
for the elderly.

xInformation Products: Bob has developed a series of proprietary databaseassist clients in
monitoring growth trends. Subjects of these databases have includedsfe housing,
pipeline information, and rental communities.

Education:

Master of Urban and Regional Planning; The George Washington University.
Bachelor of Arts - Political Science; Northeastern University.
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BRETT WELBORN
Analyst

Brett Welborn entered the field of Real Estate Market Research in 2008, joining RegieRy
Research Group’s (RPRG) Atlanta office as a Research Associate upon colleggigmadDuring
Brett's time as a Research Associate, he gathered economic, demogragtdcompetitive data for
market feasibility analyses and other consulting projects completed by then.firThrough his
experience, Brett progressed to serve as Analyst for RPRG for the past five gad has conducted
market studies for LIHTC and market rate communities.

Areas of Concentration:

X Low Income Housing Tax Credit Rental Housing: Brett has worked with the Loomia
Housing Tax Credit program, evaluating general occupancy and senior odideieelopments
for State allocating agencies, lenders, and developers. His work wigh iHTC program has
spanned a range of project types, including newly constructed comitiesi and
rehabilitations.

X Market Rate Rental Housing — Brett has conducted projects for developersarket rate
rental housing. The studies produced for these developers are gdheused to determine
the rental housing needs of a specific submarket and to obtain financing.

Education:
Bachelor of Business Administration — Real Estate; University of Georgia, Athens, GA
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APPENDIX 5 DCA CHECKLIST

A. Executive Summary

1. Project Description:
i. Brief description of the project location including address and/or position

relative t0 the ClOSESt CrOSS-SIIEEL........uuiiiiiei i it eeemcmmmmmmmm e e e e e e e e e e e e Page(s) 1
ii. Construction and Occupancy Types ... ORI == 1o =16 1
ii. Unit mix, including bedrooms, bathrooms square footage Inngme target|

rents, and Utility @llOWANCE .........oveieeii i e e eeeeesmr e e e e e e e Page(s) 1
iv. Any additional subsidies available, including project basstantal a

(d = 3 A TS Page(s) 1
v. Brief description of proposed amenities and how they compare with existing

10 0= 5 1= USSP Page(s) 1

2. Site Description/Evaluation:

i. A brief description of physical features of the site and adjacent.parcels.................. Page(s) 2

ii. A brief overview of the neighborhood land composition (residential,
commercial, industrial, agriCUITUIAl). ..............eeeris commmmmmmmmmmmr s e eeeeesesssnsnnrnnneeerseeees

iii. A discussion of site access and visibility 2
iv. Any significant positive or negative aspects of the subject site..............ooeeeeiiiinneee. Page(s) 2
v. A brief summary of the site’'s proximity to neighborhood services including
shopping, medical care, employment concentrations, public transportation,.et...... Page(s) 2
vi. A brief discussion of public safety, including comments on |awad percept
maps, or statistics of crime in the area . v rneneeeaeeaaannn. PAQE(S) 2
vii. An overall conclusion of the site’s appropnateness for the proposed
(o L=AV =110 o]0 0= o | SO TR PPPEPRTT Page(s) 2
3. Market Area Definition:
i. A brief definition of the primary market area (PMA) including dodndaries
their approximate distance from the subject property ............commmm e eeveeeee.. P2GE(S) 2
4. Community Demographic Data:
i. Current and projected household and population counts for the PMA.................. Page(s) 2
ii. Household tenure including any trends in rental rates. ... ..o cvveeeeseennene..... P2QGE(S) 2
iil. HOUSENOId INCOME IEVEL. ....ooiiiiiiiiiiii s ettt e e e e eeeeaees Page(s) 2
iv. Impact of foreclosed, abandoned / vacant, single and multi-family homes, and
commercial properties in the PMA of the proposed development..........cccccceeeeeee. Page(s) 2
5. Economic Data:
i. Trends in employment for the county and/or region.. STTOUPPPPRPPPPPRPN o= o (=] (<)) 3
i. Employment by sector for the primary market area. ..........ccccovvvveeeeiiiiiieec e Page(s) 3
iii. Unemployment trends for the county and/or region for the past.five.years.............. Page(s) 3
iv. Brief discussion of recent or planned employment contractions sr.expansion....... Page(s) 3
v. Overall conclusion regarding the stability of the county’s economic environment. Page(s) 3

6. Project Specific Affordability and Demand Analysis:
i. Number of renter households income qualified for the proposedtdevelopme
given retention of current tenants (rehab only), the proposed umiemix, inco
targeting, and rents. For senior projects, this should be age and income
qualified renter NOUSENOIAS. ..o et Page(s) 4

ii. Overall estimate of demand based on DCA’s demand methadalogy.................. Page(s) 4
iii. Capture rates for the proposed development including the ovexlall project

LIHTC units (excluding any PBRA or market rate units), by AMI, by bedroom

type, and a conclusion regarding the achievability of these capture.rates............... Page(s) 4
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7. Competitive Rental Analysis
i. An analysis of the competitive properties inthe PMA. ..........ooocceeeeeeeeceee....... Page(s) 4
i, NUMDEI Of PrOPEITIES. ... ettt e e e e e e e e e e e e Page(s) 4
iii. Rentbands for each bedroom type proposed. ..............couceemmmececemene s e snnnvvvvenneeenss... PAQE(S) 4
IV.  Average Market FENTS. .........ciiiiii it e e s s e ee e e e e e e e e e e eeee PG E(S) 4
8. Absorption/Stabilization Estimate:
i. An estimate of the number of units expected to be leased at the subjec
property, on average, per month.. ..Page(s) 5
ii. Number of months required for the prolect to stab|I|ze at 93% OCCUPANCY....ureeeren. Page(s) 5
9. Overall Conclusion:
i. Overall conclusion regarding potential for success of the proposed
EVEIOPMENL. ..o oo mene o e Page(s) 6
10. Summary Table. ... css——— e PGJE(S) 7
B. Project Description
1. Project address and lOCAtION. ...........uuuieiiieieeeiiiiiiiiiitess mmsmcmmcmmmmmmeeeeeeeeeeeeaeeeeseseannnnrenneees Page(s) 10
2. CONSIIUCHION TYPE. ..uutiiiiiiiiiieeee et eeectt e eer e e e e e e e e e — 11122222112 s s nnnnnnnnnneesenneesnnnnns PAJE(S) 10
G T @ oo 0 o= U o3 VA I/ o - PP S Page(s) 10
4. Special population target (if applicable). .. e Page(s)  N/A
5.  Number of units by bedroom type and income targetlng (AMI) weeen. Page(s) 11
6. Unitsize, number of bedrooms, and StruCture type. ..........ooeececveeeeereeeeireee e Page(s) 11
7. Rents and ULility AIIOWANCES. .........coociiiiiiiiiie e e eeeeeeemmmmmmmmmmn s eeeaeaaaeeeesennnnns Page(s) 11
8. Existing or proposed project based rental assSiStancCe. ....cccccceeeeeecccccc e eeveivviviiieeeeeeeeeen.. PAQE(S) 11
9. Proposed development amMENITIES. ........ccoiiiiiciviiiieeccmmeeeeerreeeee e e e e e e e e s s s s rereeaeeeeeeaanns Page(s) 11
10. Forrehab proposals, current occupancy levels, rents being charged, and tenan
incomes, if available, as well as detailed information with regard to the scope of
work planned. Scopes of work should include an estimate of the total and per unit
(o0 0 1) 1010 1 o0 ] RSP Page(s) N/A
11. Projected placed-in-ServiCe date. ..........ccccuuiiiiiiiiscceeeeeeeeeeerree e e e e s s e s e e e e e e e e e e e e e annnenes Page(s) 11
C. Site Evaluation
1. Date of site / comparables visit and name of Site INSPECLOr. ........cccceevrieiiieeeeriiiieeeee Page(s) 8
2. Physical features of the site and adjacent parcel, including positik@and negat
ALTTDULES <. e re e et e e e e e et e e e e e e e e e e e e eeeeas Page(s) 12-15
3. The site’s physical proximity to surrounding roads, transportation (including bus
stops), amenities, employment, and community services.. - creeeeenennn. Page(s) 17-20
4. Labeled photographs of the subject property (front, rear and md@e#ea@mns
amenities, interior of typical units, if available), of the neiggutnd e,
scenes with a description of each vantage point... " ...Page(s) 13, 15
5. A map clearly identifying the project and prOX|m|ty to nelghborheo.él amenitie
listing of the closest shopping areas, schools, employment centerslitiesdical fac
and other amenities that would be important to the target population and the
ProXimity in MIlES 10 @ACH. .....ccoiiiiiiiii e e e e eee e e e e Page(s) 19
6. Theland use and structures of the area immediately surroundingdimegsite incl
significant concentrations of residential, commercial, industrial, vacant, or
agricultural uses; comment on the condition of these existing land.uses........................ Page(s) 14
7. Any public safety issues in the area, including local perceptipnsrogcrime
statistics, or other relevant information. ............cccccoiiiiiiieescmreeeeseeeene e PBOE(S) 16
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8. A map identifying existing low-income housing: 4% & 9% tarxeetit, tax
bond, Rural Development, Public Housing, DCA HOME funded, Sec. 1602 Tax
Credit Exchange program, USDA financed, Georgia Housing Trust Fund of the
Homeless financed properties, and HUD 202 or 811 and Project Based Rental
Assistance (PBRA). Indicate proximity in miles of these properties to the proposed
LS (=R P PR Page(s) 55
9. Road orinfrastructure improvements planned or under construion.inthe.P................. Page(s) 18
10. Vehicular and pedestrian access, ingress/egress, and visibility. .Of Sit€. ................cceeeee. Page(s) 17-18
11. Overall conclusions about the subject site, as it relates to the maHeetability of t
Proposed AeVEIOPMENT. ......cuuiiii ittt s e nnnnee e e s nnnneeeeesnnnneeees s PAJE(S) 20
D. Market Area
1. Definition of the primary market area (PMA) including bourtdeiies and
approximate distance from the subject site.. . SRSPRRRRRPRIY = - T = (<) | 21
2. Map Identifying subject property’s location W|th|n market area.. SRR - To (=1 ) 22
E. Community Demographic Data
1. Population Trends
[T o) = VI =0T o 10 | =Y i o 1 o SRR Page(s) 23
ii. Population DY g€ grOUP. .....uueiiiiiieeee i e iicciiiieee et e e e s e mmmmmmmemme s e e e e e e e e s aesnnnntaneneeeees Page(s) 26
iii. Number of elderly and non-elderly. ..........c..ouvriiiiiiii s ceeceeeeeeee e Page(s) 25
iv. If a special needs population is proposed, provide additional information on
population growth patterns specifically related to the populatian.............................Page(s) N/A
2. Household Trends
i. Total number of households and average household size. Page(s) 23-24
i. Household by tenure (If appropriate, breakout by elderly argnon-elde................... Page(s) 27
iii. Households by income. (Elderly proposals should reftesethe inc
distribution of elderly households ONnly). ... Page(s) 28-29
iv. Renter households by number of persons in the household. .................................. Page(s) 28
F. Employment Trends
1. Total jobs in the COUNLY OF FTEGION. ...iuuiiiiiiiiiiee ettt Page(s) 32
2. Total jobs by industry — numbers and percentages. .............ueerreeeerceemeeee e Page(s) 33
3. Major current employers, product or service, total employeed, anticipate
expansions/contractions, as well as newly planned employers antaheir impac
employment in the Market @rea......... ... Page(s) 35
4. Unemployment trends, total workforce figures, and number and percentage
unemployed for the county over the past 10 YEarS. .........cooiuirreeerrmereeeesee e Page(s) 31
5. Map of the site and location of major employment concentrations................................ Page(s) 36
6. Analysis of data and overall conclusions relating to the impactdamfanding.................. Page(s) 37
G. Project-specific Affordability and Demand Analysis
1. Income ReStHCONS / LIMILS. ....uuviiiiiiiiieeeiiiis e s 11110t sveennanaeeeenennnnnnnnns PAGE(S) 39
2. Affordability @SHMALES. ...uuviiiiiiiie i i seee e e e e eeesesae e e s e et re e e e e e aaeaeeeseeannene Page(s) 40
3. Demand
i. Demand from new households...........ccccccoe it eeeeeeeeeeenreee e ee e e PAQE(S) 42
ii. Demand from existing households. .............ccccvviviiiii i s cemsscmmmmmemmmn e e e e e e e e e e e eeeennnns PAQE(S) 42
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iii.
iv.

Elderly Homeowners likely to convert to rentership. .......cccoeeioiiiiicciiiiie Page(s) 41
Net Demand and Capture Rate Calculations ............oooooiiiiieecceiieneeeeee e Page(s) 41-44

H. Competitive Rental Analysis (Existing Competitive Rental Envitonmen

1. Deta|led project information for each competitive rental community surveyed

ii.
iii.
iv.
V.
Vi.
Vii.

viii.

Xi.

Name and address of the competitive property development......eeeeeeenemree.......... Page(s) App. 6
Name, title, and phone number of contact person and date contact.was.made....Page(s) App. 6
[DI=TSYot g o] i o] o) o] o] o1=1 g Y28 SRR Page(s) App.6
[ 0100 o =T o £ SRS OP Page(s) App.6
Square footages for each competitive unit type. ................cce.........Rage(s) 48, 52, App. 5

Monthly rents and the utilities included in the rents of each unit.type.....cccoeee.... Page(s) 48,52,
App. 5

Project age and current physical condition...................cccceeeeeesmmmmceeeeeeeeeeeseenennnnnnn. PAQGE(S) 52,
App. 8

CoNCESSIONS GIVEN If ANY...ciiiiiiiiieiiee e eeeeesmssmmmmmmm e e e e e ae e e e e e e annnnnes Page(s) 52
Current vacancy rates, historic vacancy factors, waiting listsgrand turnov

rates, broken down by bedroom size and structure type..........cccccveueeeerereeeeneeennn. Page(s) 52
Number of units receiving rental assistance, description of assistance as

Project or teNaNt BaSEd. .......coceeiiiiiiiee e Page(s) App.8
LeaSE-UP NISTOMY ....vviiiiiiiiiiee et ee e o 2112122221 e s e nnsnneeenes PAJE(S) 49

Additional rental market information

1.

An analysis of the vouchers available in the Market Area, including if vouchers

go unused and whether waitlisted households are income-qualified and when

the list was last updated. . TURRRRRN = To [=1€S)) 54
If the proposed development represents an addmonal phase of an eX|st|ng

housing development, include a tenant profile and information bsta waiting

Of the exiStiNg PRASE. ... ee e e e e e rrnr e e e e e e e e Page(s) N/A
A map showing the competitive projects and all LIHTC and Bond proposed

projects which have received tax credit allocations within the market area........... Page(s) 55

An assessment as to the quality and compatibility of the proposed amenities to

what is currently available in the market. .........cccooo oo Page(s) 60

Consider tenancy type. If comparable senior units do not eldst,in the P

provide an overview of family-oriented properties, or vice versa. Account for

differences in amenities, unit sizes, and rental levels. ..........cccccceiiiiiiiiiiiiiieenneeenn, Page(s) N/A
Provide the name, address/location, name of owner, number of units, unit

configuration, rent structure, estimated date of market entry, and any other

relevant market analysis information of developments in the planning,

rehabilitation, or construction stages. If there are none, previgmbttstat

TNAL EFfECT . eeiiiiii e c———— et a2 e e e e e e e e aee e s Page(s) 53
Provide documentation and diagrams on how the projected initial rents for the

project compare to the rental range for competitive projects within the PMA and

provide an average market rent for each of the proposed unit types....................... Page(s) 49, 53
Comment on any other DCA funded projects located outside of the primary

area, but located within a reasonable distance from the proposed project...........Rage(s) N/A
Rental trends in the PMA for the last five years including average occupancy

trends and projection for the NEXt tWO YEAIS. ........cvviveeeii i N/A
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10. Impact of foreclosed, abandoned, and vacant single and multi-family homes as
well commercial properties in the market area.. ...Page(s) 55
11. Note whether the proposed project would adversely |mpact the occupancy and
health of existing properties financed by Credits, USDA, HUD 202, or 811 (as
appropriate), DCA or locally financed HOME properties, Sec. 1602 Tax Credit
Exchange program, HTF, and HUD 221(d)(3) and HUD 221 (d) (4) and other
market rate FHA insured properties (not including public housing.ptoperties)........ Page(s) 62

I.  Absorption and Stabilization Rates

1. Anticipated absorption rate of the subject property..........cvvccccccmmeereeeeeeereee e Page(s) 62

2. Stabilization PEIIOM. ........uuuiiiiiiiiiiee e rsss— b ran e e e e aeeeenenennnnnssssseeeeesss PAPE(S) 62
B8R {1 1= V7= Y PEPUR Page(s) 62
K. Conclusions and ReCOMMENdatiQNS...........c..uuuieiiiiiiiiaaaai e e e e eeeeeeeee s Page(s) 63

Signed Statement Requirements Page(s) App 2
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APPENDIX 6 RENTAL COMMUNITY PROFILES

Community Address City Date Surveyizd Phone Number Contact
Alta Coventry Station 3378 Greenbriar Pkwy SW Atlanta 5/8/20 404-346-3737 | Property Manager
Ansley at Princeton Lakes 3871 Redwine Rd. Atlanta 5/8/2019 04-829-9700 | Property Manager
Ashford at Spring Lake 6200 Bakers Ferry Road Atlanta 5/8/201P 404-629-1708 | Property Managpr
Avonlea Tributary 2580 Summer Lake Rd. Lithia Sprjngs 5/B920 | 770-819-0500( Property Manager
Cascade Glen 3901 Campbellton Rd. SW Atlanta 5/9/201p 4046343 | Property Managdr
Century Sweetwater Creek 1100 Preston Landing Cir. Lithian8s 5/9/2019 770-941-4558| Property Manager
Columns at Sweetwater Creek 100 Columns Drive Lithia Spfing 5/9/2019 770-948-0255| Property Manager
Crestmark 945 Crestmark Blvd. Lithia Springs 5/9/2014 7708320 | Property Manager
Greens at Cascade 4355 Cascade Road Atlanta 5/9/201j9 408305- | Property Managsgr
Lake Crossing 1325 Six Flags Dr Austell 5/9/201%9 678-981-7pRBperty Manage
Manchester Place 1600 Blairs Bridge Rd. Lithia Springs 5M920 | 770-948-4110| Property Managler
Panther Riverside Parc 1925 WaycrestDr. Atlanta 5/9/2019 4-884-1336 | Property Manager
Riverside 7440 Riverside Pkwy. Austell 5/9/2019 770-944251Property Manage
Sandtown Vista 1473 Sand Bay Dr SW Atlanta 5/9/2014 404-346+10Broperty Manage|
Sunny Cascade 415 Fairburn Rd SW Atlanta 5/9/2019 404-698-24Broperty Manage
The Park at Marketplace 3725 Princeton Lakes Pkwy Atlanta /2%/99 877-694-8849  Property Manager
The Retreat at Marketplace 3390 Fairburn Rd. SE Atlanta 92 404-596-4112| Property Manader
Villas at Princeton Lakes 751 Fairburn Rd. SW Atlanta 5/9201| 404-696-0776 | Property Manager
West Eleven 1104 Westchase Lane Atlanta 5/9/2019 404-344039%roperty Manage
Big Bethel Village 500 Richard Allen Blvd SW Atlanta 5/9/2019 04-899-5665 | Property Manager
Heritage at Walton Reserve 1675 Walton Reserve Blvd Austell 5/9/2019 678-398-5001 | Property Manager
Legacy at Walton Lakes 4687 Camp Creek Pkwy. Atlanta 5/9/201|9 404-645-7400 | Property Managgr
Martin House at Adamsville Plade 3724 Martin Luther King dr{&tlanta 5/9/2019 404-696-0757| Property Manader
Providence at Parkway Village 5095 Southwood Rd. Fairburn /9/2819 770-892-1894 | Property Managpr
Woodbridge at Parkway Village | 5151 Thompson Rd. Fairburn /2899 770-969-5676 | Property Manager
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RealProperty  Research Group

Big Bethel Village Senior Community Profile
500 Richard Allen Blvd SW CommunityType: LIHTC - Elderly
Atlanta,GA 30331 Structure Type: Mid Rise
120 Units 1.7% Vacant (2 units vacant) as of 5/9/2019 Opened in 2003

Unit Mix & Effective Rent (1) Community Amenities

Bedroom 9%Total AvgRent Avg SqFt Avg $/SgFt| Clubhouse: [ |  Gardening:
Eff| 15.0%  $747 350 $2.13 Comm Rm: Library:

One| 35.0% $812 465 $1.75 Centrl Lndry: Arts&Crafts:
One/Den| 10.0% $793 631 $1.26 Elevator: Health Rms: [ ]
Two 40.0%  $946 760 $1.24 Fitness: Guest Suite:
Two/Den - - - -- Hot Tub:[ ] Conv Store:
Three - - - - Sauna: [ | ComputerCtr:
Four+ -- -- -- -- Walking Pth: Beauty Salon:

Features

Standard: Dishwasher; Disposal; Ice Maker; In Unit Laundry (Hook-ups); Central
A/C; Grabbar; Emergency Response; Van/Transportation; Carpet

Select Units: -

Optional($): -

Security: Intercom

Parking: Free Surface Parking

Comments

Waiting list.

Property Manager: HJ Russell Owner: --

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SgFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - Eff 1 4 $930 350 $2.66 Market 5/9/19 1.7%  $808 $946 -
Garden - Eff 1 14 $808 350 $2.31 LIHTC/ 60% 3/30/18 1.7% $782 $914 -
Garden - 1 1 5 $1,060 435 $2.44 Market 3/31/17 0.0% $674 $914 -
Garden - 1 1 19 $866 435 $1.99 LIHTC/60% | 10/9/07 2.5% - - -
Garden - 1 1 6 $1,060 505 $2.10 Market
Garden - 1 1 12 $866 505 $1.71 LIHTC/ 60%

Garden Den 1 1 2 $1,060 631 $1.68 Market
Garden Den 1 1 10 $866 631 $1.37 LIHTC/ 60%
Garden - 2 2 35 $1,039 760 $1.37 LIHTC/60%
Garden - 2 2 13 $1175 760 $1.55 Market | Incentives:
None
Utilities in Rent: Heat Fuel: Electric
Heat: Cooking: Witr/Swr:
Hot Water: Electricity: Trash:

Big Bethel Village GA121-008043

© 2019 Real Property Research Group, Inc.
(1) Effective Rent is Published Rent, net of utilities and concessions. (2) Published Rent is rent as quoted by management.
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Senior Community Profile

CommunityType: LIHTC - Elderly

Heritage at Walton Reserve

1675 Walton Reserve Boulevard
Austell,GA 30168
105 Units

Structure Type: 3-Story Garden

0.0% Vacant (0 units vacant) as of 5/9/2019 Opened in 2004

Bedroom %Total AvgRent Avg SqFt Avg $/SqFt| Clubhouse: Gardening: ||
Eff| - - - - Comm Rm: Library: []
One| 76.2% $644 750 $0.86 Centrl Lndry: Arts&Crafts:
One/Den - - - - Elevator: Health Rms: [ ]
Two 23.8%  $854 1,150 $0.74 Fitness: Guest Suite: [ ]
Two/Den - - - -- Hot Tub:[ ] Conv Store: [ ]
Three -- - - - Sauna: [ | ComputerCtr:
Four+ -- -- -- -- Walking Pth: Beauty Salon:
Features

Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C;
Patio/Balcony; Grabbar; Emergency Response; Carpet

Select Units: -

Optional($): -

Security: -

Parking: Free Surface Parking

] e

Comments

Shuffleboard, cyber café. Activites director on staff.
Waiting lists: 1BR- 6-12 months, 2BR- 1-2 years.

1st floor faux hardwood; 2nd & 3rd floors have carpet flooring. Email: her
Property Manager: -- Owner: --

Floorplans (Published Rents as of 5/9/2019) (2)

itage@nurock.com.

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SgFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 15 $760 750 $1.01 LIHTC/ 60% 5/9/19 0.0% $644 $854 -
Garden - 1 1 16 $895 750 $1.19 Market 3/29/18 0.0% $631 $841 -
Garden - 1 1 33 $619 750 $.83 LIHTC/ 50% 3/31/17 0.0% $614 $826 -
Garden - 1 1 16 $334 750 $.45 LIHTC/30% | 8/28/09 2.9% - - -
Garden - 2 2 5 $985 1,150 $.86 Market
Garden - 2 2 11 $745 1,150 $.65 LIHTC/ 50%

Garden - 2 2 9 $914 1,150 $.79 LIHTC/ 60%

Adjustments to Rent

Incentives:
None

Heat Fuel: Natural Gas

Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Heritage at Walton Reserve GA067-007328

© 2019 Real Property Research Group, Inc.
(1) Effective Rent is Published Rent, net of utilities and concessions. (2) Published Rent is rent as quoted by management.

Utilities in Rent:




RealProperty  Research Group

Senior Community Profile

CommunityType: LIHTC - Elderly

Legacy at Walton Lakes

4687 Camp Creek Pkwy.
Atlanta,GA 30331

126 Units

Structure Type: 3-Story Garden

0.0% Vacant (0 units vacant) as of 5/9/2019 Opened in 2009

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total AvgRent Avg SqFt Avg $/SqFt| Clubhouse: Gardening: ||
Eff| - - - - Comm Rm: Library:

One| 50.0% $871 810 $1.08 Centrl Lndry: [ ] Arts&Crafts:
One/Den - - - - Elevator: Health Rms: [ ]
Two| 50.0% $1,028 1,270 $0.81 Fitness: Guest Suite: [ ]
Two/Den - - - - Hot Tub:[ ] Conv Store: [ ]
Three -- - - - Sauna: [ | ComputerCtr: /]
Four+ Walking Pth: D Beauty Salon: v/

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Hook-ups); Central A/C; Patio/Balcony; Grabbar; Emergency
Response

Select Units: --

Optional($): -

Security: Gated Entry

Parking: Free Surface Parking

E;;" Z-» Y5 ; = 3 l"kb e ' ———
Comments

Opened April 2009 and lease up in November 2009. Waiting list.

Gameroom and Picnic area

Property Manager: --

Historic Vacancy & Eff. Rent (1)

None

Utilities in Rent:

Heat: | |
Hot Water: [ | Electricity: [ ]

Description Feature BRs Bath #Units Rent SgFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
PBRA / Garden - 1 1 18 $783 810 $.97 LIHTC/ 60% 5/9/19 0.0% $871 $1,028 -
Garden - 1 1 19 $1,025 810 $1.27 Market 3/29/18 0.0% $809 $956 -
Garden - 1 1 26 $783 810 $.97 LIHTC/ 60% 3/31/17 0.0% $801 $944 -
PBRA / Garden - 2 2 20 $919 1,270 $.72 LIHTC/ 60% 3/6/15 4.8% $763 $910 -
Garden - 2 2 24 $919 1,270 $.72 LIHTC/ 60%

Garden - 2 2 19 $1,215 1,270 $.96 Market

Adjustments to Rent

Incentives:

Heat Fuel: Electric

Cooking: [ ] Wtr/Swr: [ ]
Trash:

Legacy at Walton Lakes GA121-012570

© 2019 Real Property Research Group, Inc.

(1) Effective Rent is Published Rent, net of utilities and concessions. (2) Published Rent is rent as quoted by management.




RealProperty  Research Group

Martin House at Adamsville Place

3724 Martin Luther King Jr. Dr.
Atlanta,GA 30331
153 Units

Senior Community Profile

CommunityType: LIHTC - Elderly
Structure Type: 4-Story Mid Rise
Opened in 2005

0.7% Vacant (1 units vacant) as of 5/9/2019

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total AvgRent Avg SqFt Avg $/SqFt| Clubhouse: Gardening: ||
Eff| - - - - Comm Rm: Library:

One - $758 762 $1.00 | centrl Lndry: Arts&Crafts: [ |
One/Den - - - - Elevator: Health Rms: [ ]
Two - $905 1,095 $0.83 Fitness: Guest Suite: [ ]
Two/Den - - - - Hot Tub:[ ] Conv Store: [ ]
Three -- - - - Sauna: [ | ComputerCtr: []
Four+ -- -- -- -- Walking Pth: [ ] Beauty Salon:

Features

Standard: Dishwasher; Disposal; Ice Maker; In Unit Laundry (Hook-ups); Central
A/C; Grabbar; Emergency Response; Carpet

Select Units: Patio/Balcony

Optional($): -

Security: -

Parking: Free Surface Parking

Comments

Age restricted 55+.
Long waiting list. Sixteen units have PBRA - Section 8 rents are con tract rents.
Gated parking lot. MARTA bus comes directly to pick up tenants in whe elchairs.
Property Manager: Lincoln Prop. Owner: Atlanta Development Neighb
Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SgFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
- - - - -- - - - 5/9/19 0.7%  $758 $905 -
- - - - - - - - 4/16/18 0.0% $766 $921  --
Mid Rise - Elevator - 1 1 - $749 762 $.98Section 8/ 54% | 3/31/17 1.3%  $648 $746 -
Mid Rise - Elevator - 1 1 - $842 762 $1.10 LIHTC/54% 11/4/15 0.0%  $622 $671 -
Mid Rise - Elevator - 1 1 - $639 762  $.84 LIHTC/50%
Mid Rise - Elevator - 2 2 - $899 1,095  $.82Section 8/ 54%
Mid Rise - Elevator - 2 2 - $832 1,095 $.76 LIHTC/50%
Mid Rise - Elevator - 2 2 - $923 1,095 $.84 LIHTC/54%
Incentives:
None
Utilities in Rent: ~ Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

© 2019 Real Property Research Group, Inc.
(1) Effective Rent is Published Rent, net of utilities and concessions. (2) Published Rent is rent as quoted by management.



Providence at Parkway Village

5095 Southwood Rd.
Fairburn,GA 30213

RealProperty

Research

Group

Senior Community Profile

CommunityType: LIHTC - Elderly
Structure Type: 3-Story Mid Rise

150 Units

4.0% Vacant (6 units vacant) as of 5/9/2019

Opened in 2015

] Unit Mix & Effective Rent (1) Community Amenities

Bedroom 9%Total AvgRent Avg SqFt Avg $/SgFt| Clubhouse: [ |  Gardening:
Eff - - - - Comm Rm: Library: [ ]

One - $705 709 $0.99 | centrl Lndry: [] Arts&Cratts:
One/Den - - - - Elevator: Health Rms: [ ]
Two - $826 928 $0.89 Fitness: Guest Suite: [ ]
Two/Den - - - - Hot Tub:[ ] Conv Store: [ ]
Three -- - - - Sauna: [ | ComputerCtr: []
Four+ -- -- -- -- Walking Pth: Beauty Salon: [ |

Features

Standard: Dishwasher; Disposal; Microwave; Ceiling Fan; In Unit Laundry (Full
Size); Central AIC; Grabbar; Emergency Response

Select Units: -

Optional($): -

Security: Gated Entry

Parking: Free Surface Parking

Floorplans (Published Rents as of 5/9/2019) (2)

Comments
62+. Waiting list. Section 8 - rent is contract rent.
Internet café, grilling area, gazebo.
Property Manager: -- Owner: --

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SgFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Mid Rise - Elevator - 1 1 - $705 709 $99 Section8 5/9/19 4.0% $705 $826 -
Mid Rise - Elevator - 2 2 - $826 928 $.89 Section 8 4/2/18 0.0% $705 $831 -
4/5/17 0.0% $705 $839 -

Adjustments to Rent

Incentives:
None

Utilities in Rent:

Heat: | |

Hot Water: [ | Electricity: [ ]

Heat Fuel: Electric

Cooking: [ ] Wtr/Swr:
Trash:

Providence at Parkway Village GA121-024838

© 2019 Real Property Research Group, Inc.

(1) Effective Rent is Published Rent, net of utilities and concessions. (2) Published Rent is rent as quoted by management.
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Senior Community Profile

CommunityType: LIHTC - Elderly

Woodbridge at Parkway Village

5151 Thompson Rd.
Fairburn,GA
150 Units

Structure Type: 3-Story Mid Rise
Opened in 2009

0.0% Vacant (0 units vacant) as of 5/9/2019

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total AvgRent Avg SqFt Avg $/SqFt| Clubhouse: Gardening:
Eff| - - - - Comm Rm: Library:
One| 61.3% $770 706 $1.09 Centrl Lndry: [ ] Arts&Crafts:
One/Den - - - - Elevator: Health Rms: [ ]
Two 38.7%  $923 946 $0.98 Fitness: Guest Suite: [ ]
Two/Den - - - -- Hot Tub:[ ] Conv Store: [ ]
Three -- - - - Sauna: [ | ComputerCtr:
Four+ -- -- -- -- Walking Pth: Beauty Salon: [ |
Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Full Size); Central A/C; Grabbar; Emergency Response

Select Units: -

Optional($): -

Security: Gated Entry; Keyed Bldg Entry

Parking: Free Surface Parking

Comments

Waiting list, Community leased-up in four months upon opening i n 2009.
Section 8, rent is contract rent. Shuffle Board
Property Manager: -- Owner: --
Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SgFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Mid Rise - Elevator - 1 1 92 $770 706 $1.09 Section8 5/9/19 0.0% $770 $923 -
Mid Rise - Elevator - 2 2 58 $923 946 $.98 Section 8 3/29/18 0.0% $770 $925 -
3/31/17 0.0% $770 $923 -
3/12/15 0.0% $754 -- -
Adjustments to Rent
Incentives:
None
Utilities in Rent: Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:
Woodbridge at Parkway Village GA121-018825

© 2019 Real Property Research Group, Inc.
(1) Effective Rent is Published Rent, net of utilities and concessions. (2) Published Rent is rent as quoted by management.
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Alta Coventry Station Multifamily Community Profile

3378 Greenbriar Pkwy SW CommunityType: Market Rate - General
Atlanta,GA 30331 Structure Type: 3-Story Garden
322 Units 3.1% Vacant (10 units vacant) as of 5/8/2019 Opened in 2008

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - -- Comm Rm: Basketball: [_]
One - $970 739 $1.31 | Centrl Lndry: Tennis: [_]
One/Den - - - - Elevator: Volleyball: [ ]
Two -- $1,324 1,196 $1.11 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $1,518 1,538 $0.99 Sauna: [ | ComputerCitr:
Four+ - - - - Playground:
Features

Standard: Dishwasher; Disposal; Microwave; Ceiling Fan; In Unit Laundry (Hook-
ups); Central A/C; Patio/Balcony; HighCeilings; Storage (In Unit )

Select Units: -

Optional($): -

Security: Gated Entry

Parking 1: Free Surface Parking Parking 2: Detached Garage
Fee: -- Fee: $130

Property Manager: Alliance
Owner: --

Comments

Dog park. Black apps.

Floorplans (Published Rents as of 5/8/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
E1 Patio / Garden ’atio/Balcony 1 1 - $793 657 $1.21 Market 5/8/19 3.1%  $970 $1,324 $1,518
E1 Sunroom / Garden Sunroom 1 1 - $890 677 $1.31 Market 3/30/18 5.6%  $917 $1,155 $1,340
Al/ Garden tio or Sunroo 1 1 - $1,070 751 $1.42 Market 4/5/17 14.9% $784 $1,109 $1,263
A2 /| Garden tio or Sunroo 1 1 - $1,126 870 $1.30 Market 7/16/15 6.2%  $801 $1,026 $1,213
B1/ Garden tioorSunroo 2 2 -- $1,300 1,009 $1.29 Market * Indicates initial lease-up.
B2 / Garden tioor Sunroo 2 2 - $1,335 1,236 $1.08 Market
B3 Sunroom / Garden Sunroom 2 2 - $1,385 1,264 $1.10 Market
B3 Patio / Garden ’atio/Balcony 2 2 - $1,275 1,276 $1.00 Market
C1 Patio / Garden ’atio/Balcony 3 2 - $1,525 1,521 $1.00 Market
C1 Sunroom / Garden Sunroom 3 2 ~  $1510 1,554 $.97 Market |Incentives:
None
Utilities in Rent: Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Alta Coventry Station GA121-011193

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Ansley at Princeton Lakes Multifamily Community Profile

3871 Redwine Rd. CommunityType: Market Rate - General
Atlanta,GA 30344 Structure Type: 3-Story Garden
306 Units 4.9% Vacant (15 units vacant) as of 5/8/2019 Opened in 2009

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 43.8% $1,225 730 $1.68 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 48.4%  $1,320 1,170 $1.13 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 7.8%  $1,445 1,309 $1.10 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground: [ ]

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Full Size); Central A/C; Patio/Balcony; HighCeilings; Sto rage
(In Unit)

Select Units: -

Optional($): -

Security: Unit Alarms; Gated Entry

Parking 1: Free Surface Parking Parking 2: Detached Garage
Fee: -- Fee: $125

Property Manager: Provence Real Estate
Owner: --

Comments

Community also has a theater, cyber café & grilling area.

Black apps.
Began leasing in June 2009 & leased up to 95% in October 2010.

Floorplans (Published Rents as of 5/8/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Al Piedmont / Garden -- 1 1 48  $1,212 643 $1.88 Market 5/8/19 4.9% $1,225 $1,320 $1,445
A2 Highland / Garden - 1 1 52 $1,212 751 $1.61 Market 3/29/18 4.9% $1,011 $1,392 $1,526
A3 Windsor / Garden - 1 1 30 %1162 805 $1.44 Market 1/24/18 8.2% $1,074 $1,294 $1,613
G1 Habersham / Garden -- 1 1 4  $1,212 943  $1.28 Market 4/3/17 5.6%  $963 $1,318 $1,494
B1/B2 Juniper / Garden -- 2 2 148 $1,290 1,170 $1.10 Market
C1 Ashford / Garden -- 3 2 24 $1,410 1,309 $1.08 Market

Adjustments to Rent

Incentives:
None.

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Ansley at Princeton Lakes GA121-014750

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.
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Ashford at Spring Lake

Multifamily Community Profile

6200 Bakers Ferry Road
Atlanta,GA 30331

CommunityType: Market Rate - General
Structure Type: 3-Story Garden

180 Units

2.8% Vacant (5 units vacant) as of 5/8/2019

Opened in 2003

Comments

Unit Mix & Effective Rent (1) Community Amenities

Standard:

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 20.0% $990 846 $1.17 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 55.6%  $1,120 1,186 $0.94 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 24.4%  $1,325 1,365 $0.97 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:

Features

Dishwasher; Disposal; Ice Maker; Ceiling Fan; In Unit Laundry (Hook-
ups); Central A/C; Patio/Balcony; Storage (In Unit); Carpet / Ceramic

Select Units: HighCeilings
Optional($): -
Security: Gated Entry
Parking 1: Free Surface Parking Parking 2: -
Fee: -- Fee: --

Property Manager: R James

Owner: Lane Company

Floorplans (Published Rents as of 5/8/2019) (2)

Historic Vacancy & Eff. Rent (1)

Ashford at Spring Lake

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 36 $975 846 $1.15 Market 5/8/19 2.8% $990 $1,120 $1,325
Garden - 2 2 100 $1,100 1,186 $.93 Market 4/2/18  7.8% $990 $1,120 $1,325
Garden -- 3 2 44  $1,300 1,365 $.95 Market 4/4/17 0.0%  $865 $970 $1,125

4/25/16  8.9%  $855 $962 $1,125

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

GA121-006071

© 2019 Real Property Research Group, Inc.

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent

(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Ashley Courts at Cascade | Multifamily Community Profile

1371 Kimberly Way CommunityType: LIHTC - General
Atlanta,GA 30331 Structure Type: Garden/TH
152 Units 3.9% Vacant (6 units vacant) as of 5/8/2019 Last Major Rehab in 2009 Opened in 2001

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One| 13.2% $811 740 $1.10 Centrl Lndry: [ ] Tennis: ||
One/Den - - - - Elevator: [ Volleyball:
Two | 39.5% $908 924 $0.98 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 36.8%  $1,044 1,250 $0.84 Sauna: [ ] ComputerCr:[_]
Four+| 10.5%  $1,133 1,400 $0.81 Playground:

Features

Standard: Dishwasher; Disposal; In Unit Laundry (Stacked); Central A/C;
Patio/Balcony; Carpet

Select Units: Ceiling Fan

Optional($): -

Security: Unit Alarms; Gated Entry

Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

46 units have Project Based Rental Assistance (PBRA).

Floorplans (Published Rents as of 5/8/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 16 $750 738 $1.02 LIHTC/ 60% 5/8/19 3.9%  $811 $908 $1,044
Garden - 1 1 4 $1,057 750 $1.41 Market 4/16/18 4.6% $789 $897 $1,000
Garden - 2 1 21 $865 890 $.97 LIHTC/ 60% 4/5/17 3.3%  $789 $897 $1,000
Garden - 2 1 5 $1,083 890 $1.22 Market 7/16/15 7.2%  $741 $823 $837
Garden - 2 2 27 $890 950 $.94 LIHTC/ 60%
Garden - 2 2 7 $980 950 $1.03 Market
Garden - 3 2 45 $1,017 1,250 $.81 LIHTC/ 60%
Garden - 3 2 11 $1,154 1,250 $.92 Market
Garden -- 4 2 4 $1,224 1,400 $.87 Market
Garden - 4 2 12 $1,103 1400 $.79 LIHTC/60% 'ncentives:
None
Utilities in Rent: Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Ashley Courts at Cascade | GA121-005938

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Multifamily Community Profile

CommunityType: LIHTC - General

Ashley Courts at Cascade Il

1371 Kimberly Way
Atlanta,GA 30331
149 Units

Structure Type: Garden/TH

4.0% Vacant (6 units vacant) as of 5/8/2019 Opened in 2002

Unit Mix & Effective Rent (1) Community Amenities

Comments

41 units have PBRA.

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One| 9.4% $838 740 $1.13 Centrl Lndry: [ ] Tennis: ||
One/Den - - - - Elevator: [ Volleyball:
Two | 46.3% $913 958 $0.95 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 33.6% $1,066 1,325 $0.80 Sauna: [ ] ComputerCr:[_]
Four+| 10.7%  $1,133 1,275 $0.89 Playground:

Features

Standard: Dishwasher; Disposal; Microwave; In Unit Laundry (Stacked); Central

A/C; Patio/Balcony; Carpet

Select Units: -
Optional($): --
Security: Unit Alarms; Gated Entry
Parking 1: Free Surface Parking Parking 2: -
Fee: -- Fee: --

Property Manager: --

Owner:

Floorplans (Published Rents as of 5/8/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 4 $1,057 740 $1.43 Market 5/8/19 4.0%  $838 $913 $1,066
Garden - 1 1 10 $750 740 $1.01 LIHTC/ 60% 4/16/18 2.7% $791 $909 $1,025
Garden - 2 1 2 $1,083 890 $1.22 Market 4/5/17  2.0%  $791 $909 $1,025
Garden - 2 1 12 $865 890 $.97 LIHTC/ 60% 9/21/09 10.1% -- -- -
Garden - 2 2 13 $1,005 975 $1.03 Market
Garden - 2 2 42 $890 975 $.91 LIHTC/ 60%

Garden - 3 2 32 $1,017 1,325 $.77 LIHTC/ 60%
Garden - 3 2 18 $1,154 1,325 $.87 Market
Garden -- 4 2 4 $1,224 1,275 $.96 Market
Garden - 4 2 12 $1,103 1275 $.87 LIHTC/60% |ncentives:
None
Utilities in Rent: Heat Fuel: Natural Gas
Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Ashley Courts at Cascade |l GA121-005939

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Ashley Courts at Cascade Il Multifamily Community Profile

1371 Kimberly Way CommunityType: LIHTC - General
Atlanta,GA 30331 Structure Type: Garden
96 Units 4.2% Vacant (4 units vacant) as of 5/9/2019 Opened in 2001

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One| 16.7% $884 740 $1.20 Centrl Lndry: [ ] Tennis: ||
One/Den - - - - Elevator: [ Volleyball:
Two | 28.1% $963 938 $1.03 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 17.7%  $1,073 1,275 $0.84 Sauna: [ ] ComputerCr:[_]
Four+| 37.5% $1,160 279 $4.16 Playground:

Features

Standard: Dishwasher; Disposal; In Unit Laundry (Stacked); Central A/C;
Patio/Balcony

Select Units: -

Optional($): -

Security: Unit Alarms; Gated Entry

Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

29 units have PBRA

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 9 $750 740 $1.01 LIHTC/ 60% 5/9/19 4.2%  $884 $963 $1,073
Garden - 1 1 7 $1,057 740 $1.43 Market 4/16/18 1.0% $794 $925 $999
Garden - 2 1 4 $1,083 884 $1.23 Market 4/5/17 0.0%  $794 $925 $999
Garden -- 2 1 6 $865 884 $.98 LIHTC/ 60% 9/21/09 17.7% -- -- --
Garden -- 2 2 7 $1,083 970 $1.12 Market
Garden -- 2 2 10 $890 970 $.92 LIHTC/ 60%
Garden - 3 2 7 $1,154 1,275 $.91 Market
Garden - 3 2 10 $1,017 1,275 $.80 LIHTC/ 60%
Townhouse -- 4 2 15  $1,103 -- -- LIHTC/ 60%
Townhouse - 4 2 14 $1,224 - - Market Incentives:
Garden - 4 2 $1,103 1,433  $.77 LIHTC/60% | °oM®
Garden = 4.2 $1224 1433 $.85 Market Utilities in Rent:  Heat Fuel: Natural Gas
Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Ashley Courts at Cascade |l GA121-006072

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Avonlea Tributary Multifamily Community Profile

2580 Summer Lake Rd. CommunityType: Market Rate - General
Lithia Springs,GA 30122 Structure Type: Garden
360 Units 5.8% Vacant (21 units vacant) as of 5/9/2019 Opened in 2012

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One - $1,048 845 $1.24 | centrl Lndry: [ ] Tennis: [ |
One/Den - - - - Elevator: [ Volleyball: [ ]
Two - $1,427 1,241 $1.15 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $1,699 1,543 $1.10 Sauna: [ | ComputerCtr:
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Hook-ups); Central A/C; Patio/Balcony; Storage (In Unit)

Select Units: HighCeilings

Optional($): -

Security: Gated Entry

Parking 1: Free Surface Parking Parking 2: Detached Garage
Fee: -- Fee: $125

Property Manager: Quintus Corp.
Owner: --

Comments

Opened in March 2012 and leased up in April 2013.

Coffee bar, nature trail, BBQ/grilling area.

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
The Acadia / Garden - 11 - $979 813 $1.20  Market 5/9/19 5.8% $1,048 $1,427 $1,699
The Adirondack / Garden - - $1,055 841  $1.25 Market 10/23/18 1.9% $1,312 $1,578 $1,699
The Appalachian / Garde - - $1,036 883 $1.17 Market 3/29/18 1.4% $1,073 $1,303 $1,457
- $1464 1,211 $1.21  Market 4/5117  3.1%  $977 $1,324 $1,593

$1,330 1,271 $1.05 Market
$1,664 1,543 $1.08 Market

The Bryce / Garden -
The Carlsbad / Garden --

1 1
1 1
The Blue Ridge / Garden - 2 2
2 2
3 2

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Avonlea Tributary GA097-019244

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Multifamily Community Profile

CommunityType: Market Rate - General

Cascade Glen

3901 Campbellton Rd. SW
Atlanta,GA 30331
364 Units

Structure Type: Garden
Last Major Rehab in 2015

4.9% Vacant (18 units vacant) as of 5/9/2019 Opened in 1980

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One - $675 840 $0.80 | Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two - $805 1,099 $0.73 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $875 1,316 $0.66 Sauna: [ | ComputerCtr:
Four+ - - - - Playground:
Features

Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C

Select Units: --

Optional($): --

Security: --
Parking 1: Free Surface Parking Parking 2: -
Fee: -- Fee: --

Property Manager: JAMCO Properties
Owner: --

Comments

Floorplans (Published Rents as of 5/9/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 -- $675 840 $.80 Market 5/9/19 49% $675 $805 $875
Garden - 2 15 - $790 1,093 $.72 Market 3/29/18 0.0% $753 $794 $894
Garden - 2 -- $820 1,104 $.74 Market 4/5/17 2.2%  $629 $763 $845
Garden - 3 - $875 1,316 $.66 Market 7/16/15 0.8%  $515 $557 $662

Adjustments to Rent

Incentives:
None

Utilities in Rent:

Heat: [ |
Hot Water: ||

Heat Fuel: Natural Gas

Cooking: [ ] Wtr/Swr:
Electricity: [ |  Trash:

Cascade Glen GA121-010630

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.

© 2019 Real Property Research Group, Inc.




RealProperty  Researcl@roup

Century Sweetwater Creek Multifamily Community Profile

1100 Preston Landing Cir. CommunityType: Market Rate - General
Lithia Springs,GA 30122 Structure Type: Garden
240 Units 0.0% Vacant (0 units vacant) as of 5/9/2019 Opened in 2002

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One - $1,060 803 $1.32 | Centrl Lndry: Tennis:
One/Den - $1,190 967 $1.23 Elevator: [ ] Volleyball: [ ]
Two - $1,278 1,120 $1.14 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $1,550 1,362 $1.14 Sauna: [ | ComputerCtr:
Four+ - - - - Playground: [ ]

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Hook-ups); Central A/C; Patio/Balcony; HighCeilings; Carp et/
Hardwood

Select Units: Fireplace

Optional($): -

Security: Unit Alarms; Gated Entry; Keyed Bldg Entry

Parking 1: Free Surface Parking Parking 2: Detached Garage
Fee: -- Fee: $75

Property Manager: First Communities
Owner: --

Comments

FKA Preston Landing at Sweetwater Creek.

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 11 - $1,035 803 $1.29  Market 5/9/19 0.0% $1,125 $1,278 $1,550
Garden Den 1 15 - $1,165 967 $1.20  Market 3/29/18 2.9% $1,170 $1,300 $1,445
Garden - 2 2 - $1,248 1,120 $1.11  Market 4/4/117  54%  $943 $1,203 $1,475
Garden - 3 - $1,515 1,362 $1.11  Market 3/16/16 7.9% $1,050 $1,170 $1,540

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Century Sweetwater Creek GA097-022599

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Columns at Sweetwater Creek Multifamily Community Profile

100 Columns Drive CommunityType: Market Rate - General
Lithia Springs,GA 30122 Structure Type: 3-Story Garden
270 Units 2.2% Vacant (6 units vacant) as of 5/9/2019 Opened in 2001

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One - $1,010 849 $1.19 | Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two - $1,158 1,154 $1.00 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $1,185 1,406 $0.84 Sauna: [ | ComputerCtr:
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; In Unit Laundry (Hook-
ups); Central A/IC; Patio/Balcony; Storage (In Unit)

Select Units: Fireplace

Optional($): -

Security: Fence

Parking 1: Free Surface Parking Parking 2: Detached Garage
Fee: -- Fee: $50

Property Manager: --
Owner: --

Comments

No unit breakdown

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 11 - $985 849 $1.16  Market 5/9/19 2.2% $1,010 $1,158 $1,185
Garden - 2 1 - $1,090 1,131 $.96  Market 11/21/18 5.2%  $960 $1,118 $1,275
Garden - 2 2 - $1,165 1,178 $.99  Market 4/2/18 3.0%  $950 $1,073 $1,375
Garden - 3 2 - $1,150 1,406 $.82  Market 4/4/]17  22%  $908 $984 $1,185

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Columns at Sweetwater Creek GA097-021567

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Crestmark Multifamily Community Profile
945 Crestmark Blvd. CommunityType: Market Rate - General
Lithia Springs,GA 30122 Structure Type: Garden
334 Units 1.8% Vacant (6 units vacant) as of 5/9/2019 Last Major Rehab in 2015 Opened in 1993
Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One 29.3%  $1,306 803 $1.63 | Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 48.5%  $1,282 1,145 $1.12 Fitness: CarWash:
Two/Den - - - - Hot Tub: BusinessCitr:
Three| 22.2%  $1,370 1,368 $1.00 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C; Cable
TV

Select Units: Fireplace

Optional($): -

Security: Fence; Gated Entry

Parking 1: Free Surface Parking Parking 2: Detached Garage
Fee: -- Fee: $125

Property Manager: --
Owner: --

Comments

Jogging trails.

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 98 $1,291 803 $1.61  Market 5/9/19 1.8% $1,306 $1,282 $1,370
Garden - 2 2 162 $1,262 1,145 $1.10  Market 10/23/18 0.9%  $981 $1,175 $1,394
Garden - 3 2 74 $1,345 1,368 $.98  Market 3/29/18 1.5% $1,075 $1,258 $1,475

4/5/17  4.2%  $846 $1,006 $1,010

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

Crestmark GA097-022594

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Greens at Cascade Multifamily Community Profile

4355 Cascade Road CommunityType: Market Rate - General
Atlanta,GA 30331 Structure Type: Garden
160 Units 5.6% Vacant (9 units vacant) as of 5/9/2019 Opened in 1989

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: [] Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One| 15.0% $945 908 $1.04 Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 60.0% $1,080 1,152 $0.94 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three| 25.0%  $1,265 1,390 $0.91 Sauna: [ ] ComputerCr:[_]
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C;
Patio/Balcony; Carpet

Select Units: Fireplace

Optional($): -

Security: --
Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 24 $945 908 $1.04  Market 5/9/19 5.6%  $945 $1,080 $1,265
Garden - 2 2 2 $1,080 1,152 $.94  Market 5/2/18 16.3% $820 $912 $1,090
Garden - 2 2 94 $1,080 1,152 $.94  Market 3/29/18 13.1% $895 $995 $1,189
Garden - 3 2 3 $1,265 1,390 $91  Market 4/4/117  6.9%  $750 $829 $1,019
Garden - 3 2 37 $1,265 1,390 $.91  Market

Adjustments to Rent

Incentives:
1 month free

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Greens at Cascade GA121-005942

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Multifamily Community Profile

CommunityType: Market Rate - General

Lake Crossing

1325 Six Flags Dr
Austell,GA 30168
300 Units

Structure Type: Garden

3.0% Vacant (9 units vacant) as of 5/9/2019 Opened in 1987

Unit Mix & Effective Rent (1) Community Amenities

Patio/Balcony

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 33.3% $872 736 $1.18 Centrl Lndry: [ ] Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two ' 40.0%  $1,030 1,061 $0.97 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three 26.7%  $1,127 - - Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Features

Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C;

Select Units: Microwave; Ceiling Fan
Optional($): -
Security: Gated Entry
Parking 1: Free Surface Parking Parking 2: -
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

Black or white apps. Fishing pond.

Floorplans (Published Rents as of 5/9/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 100 $872 736 $1.18 Market 5/9/19 3.0% $872 $1,030 $1,127
Garden - 2 2 120 $1,030 1,061 $.97 Market 3/29/18 18.0% $793 $891 $960
Garden -- 3 2 80  $1,127 -- -- Market 4/4/17 17.0% $690 $918 $998

7/20/15 5.0% $690 $737 $814

Adjustments to Rent

Incentives:
1/2 off 1st month's rent

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Lake Crossing GA067-016974

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Manchester Place Multifamily Community Profile

1600 Blairs Bridge Rd. CommunityType: Market Rate - General
Lithia Springs,GA 30122 Structure Type: Garden/TH
308 Units 2.9% Vacant (9 units vacant) as of 5/9/2019 Opened in 2001

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 46.8% $1,010 767 $1.32 Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 42.9%  $1,220 1,171 $1.04 Fitness: CarWash:
Two/Den - - - - Hot Tub: BusinessCtr: [ ]
Three| 10.4%  $1,562 1,509 $1.03 Sauna: [ ] ComputerCr:[_]
Four+ - - - - Playground:
Features
Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C;
Patio/Balcony

Select Units: Fireplace

Optional($): -

Security: Gated Entry

Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

White app. FKA Tree Lodge.

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 60 $950 665 $1.43 Market 5/9/19 2.9% $1,010 $1,220 $1,562
Garden - 1 1 84 $1,010 840 $1.20 Market 10/23/18 1.0% $968 $1,167 $1,478
Townhouse -- 2 25 66 $1,210 1,064 $1.14 Market 3/29/18 1.9%  $913 $1,103 $1,413
Garden -- 2 2 60 $1,130 1,258 $.90 Market 4/5/17 52%  $882 $1,091 $1,363
Townhouse Garage 2 25 6 $1,580 1,474 $1.07 Market
Garden - 3 2 20 $1,405 1,432 $.98 Market
Townhouse Garage 3 25 12 $1,730 1,638 $1.06 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Gas

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Manchester Place GAQ097-022595

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Panther Riverside Parc Multifamily Community Profile

1925 Waycrest Dr. CommunityType: Market Rate - General
Atlanta,GA 30331 Structure Type: Garden
280 Units 5.0% Vacant (14 units vacant) as of 5/9/2019 Opened in 2009

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 35.0% $1,147 876 $1.31 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 52.5% $1,274 1,106 $1.15 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 12.5% $1,666 1,350 $1.23 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Hook-ups); Central A/C; Patio/Balcony; HighCeilings; Stora ge
(In Unit)

Select Units: Fireplace

Optional($): -

Security: Fence; Gated Entry

Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

Opened September 15, 2009 and leased up in May 2011.

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 28 $1,120 795 $1.41 Market 5/9/19 5.0% $1,147 $1,274 $1,666
Garden - 1 1 70  $1,123 908 $1.24  Market 3/30/18 5.0% $1,139 $1,407 $1,556
Garden - 2 2 44  $1,285 1,051 $1.22  Market 4/5/17  4.3% $1,210 $1,146 $1,706
Garden -- 2 2 103  $1,226 1,129 $1.09 Market 7/28/15 18%  $970 $1,133 $1,206
Garden -- 3 2 35 $1,631 1,350 $1.21 Market * Indicates initial lease-up.

Adjustments to Rent

Incentives:
None.

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Panther Riverside Parc GA121-012810
© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

Riverside Multifamily Community Profile

7440 Riverside Pkwy. CommunityType: Market Rate - General
Austell,GA 30168 Structure Type: Townhouse
232 Units 3.0% Vacant (7 units vacant) as of 5/9/2019 Opened in 1971

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: [] Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One - - - - Centrl Lndry: [ ] Tennis: []
One/Den - - - - Elevator: [ Volleyball: [ ]
Two - $931 1,090 $0.85 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - $976 1,200 $0.81 Sauna: [ | ComputerCtr: [ |
Four+ - - - - Playground:
Features
Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C;
Patio/Balcony
Select Units: -
Optional($): -
Security: --
Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --
Property Manager: --
Owner: --

Comments

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Townhouse - 2 15 - $931 1,090 $.85  Market 5/9/19  3.0% - $931 $976
Townhouse - 3 2 - $976 1,200 $.81  Market 3/29/18 5.2% - $850 $920
4/5/17  6.9% - $825 $905

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

Riverside GA067-024839

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Sandtown Vista Multifamily Community Profile

1473 Sand Bay Dr SW CommunityType: Market Rate - General
Atlanta,GA 30331 Structure Type: 3-Story Garden
350 Units 2.3% Vacant (8 units vacant) as of 5/9/2019 Opened in 2009
Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 24.0% $1,143 876 $1.30 Centrl Lndry: [ ] Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 56.0%  $1,041 1,167 $0.89 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 20.0% $1,537 1,434 $1.07 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Features

Standard: Dishwasher; Microwave; Ice Maker; Ceiling Fan; In Unit Laundry (Hook-
ups); Central A/C; Patio/Balcony

Select Units: -

Optional($): -

Security: Gated Entry

Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --

Property Manager: --

Owner: --
Dog park.
Black apps.

Floorplans (Published Rents as of 5/9/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 84 $1,118 876 $1.28  Market 5/9/19  2.3% $1,143 $1,041 $1,537
Garden - 2 2 196 $1,011 1,167 $.87  Market 3/29/18 9.1%  $963 $1,126 $1,243
Garden - 3 2 70 $1502 1,434 $1.05  Market 4/4/17  8.0%  $940 $1,068 $1,270

7/16/15 8.0%  $910 $1,000 $1,255

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Sandtown Vista GA121-021571

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Multifamily Community Profile

CommunityType: Market Rate - General

The Park at Marketplace

3725 Princeton Lakes Pkwy
Atlanta,GA 30331
350 Units

Structure Type: 4-Story Garden

2.0% Vacant (7 units vacant) as of 5/9/2019 Opened in 2006

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 48.0% $1,146 831 $1.38 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 44.0% $1,351 1,189 $1.14 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 8.0%  $1,673 1,399 $1.20 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground: [ ]

Features

Standard: Dishwasher; Disposal; Microwave; Ice Maker; Ceiling Fan; In Unit
Laundry (Full Size); Central A/C; Patio/Balcony; Storage (In Unit)

Select Units: Fireplace; HighCeilings

Optional($): -

Security: Unit Alarms; Gated Entry; Keyed Bldg Entry

Parking 1: Free Surface Parking
Fee: --

Parking 2: Detached Garage
Fee: $100

Property Manager: BH Mgt.
Owner: --

Comments

Community offers pet walking, housekeeping services, valet trash, grilling ar eas, DVD library, cyber lounge.

SS apps. Classic & renovated units.

Floorplans (Published Rents as of 5/9/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
The Helm / Garden -- 1 1 42 $1,035 741 $1.40 Market 5/9/19 2.0% $1,146 $1,351 $1,673
The Latitude / Garden - 1 1 70 $1,125 819 $1.37 Market 3/29/18 7.1% $1,181 $1,426 $1,726
The Tiller / Garden - 1 1 56 $1,255 912 $1.38 Market 4/5/17  7.4% $1,016 $1,226 $1,483
The Bimini / Garden -- 2 1 14  $1,195 1,043 $1.15 Market 7/16/15 0.0%  $976 $1,228 $1,525
The Leeward / Garden - 2 2 70  $1,313 1,176 $1.12 Market
The Starboard / Garden - 2 2 70 $1,420 1,232  $1.15 Market
The Admiral / Garden - 3 2 28  $1,673 1,399 $1.20 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

The Park at Marketplace GA121-009478

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Multifamily Community Profile

CommunityType: Market Rate - General

The Retreat at Marketplace

3390 Fairburn Rd. SE
Atlanta,GA 30331
330 Units

Structure Type: 2-Story Garden

3.9% Vacant (13 units vacant) as of 5/9/2019 Opened in 1976

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - CommRm:[ ] Basketball: [ ]
One - $780 750 $1.04 | centrl Lndry: [ ] Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two -- $865 900 $0.96 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - $965 1,200 $0.80 Sauna: [ | ComputerCtr: [ |
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; Ceiling Fan; In Unit Laundry (Hook-ups); Central
A/C; Patio/Balcony

Select Units: -

Optional($): -

Security: Gated Entry

Parking 1: Free Surface Parking

Fee:

Parking 2: --
Fee: --

Property Manager: Hammond Residentia
Owner:

Comments

Dog park.

Floorplans (Published Rents as of 5/9/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 -- $780 750 $1.04 Market 5/9/19 3.9% $780 $865 $965
Garden - 2 15 - $865 900 $.96 Market 4/9/18  5.2% $710 $790 $890
Garden - 3 2 - $965 1,200 $.80 Market 4/14/17  1.2%  $699 $779 $879

7/20/15 1.5%  $629 $679 $779

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr:
Hot Water: [ | Electricity: [ |  Trash:

The Retreat at Marketplace GA121-012811

© 2019 Real Property Research Group, Inc. (1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.




RealProperty  Researcl@roup

Villas at Princeton Lakes

Multifamily Community Profile

751 Fairburn Rd. SW
Atlanta,GA 30331

CommunityType: Market Rate - General
Structure Type: Garden

208 Units 1.0% Vacant (2 units vacant) as of 5/9/2019

Opened in 2004

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball:
One| 19.2%  $1,090 975 $1.12 Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 67.3% $1,265 1,175 $1.08 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 13.5% $1,425 1,350 $1.06 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; In Unit Laundry (Hook-ups); Central A/C;
Patio/Balcony; Storage (In Unit)

Select Units: -

Optional($): -

Security:

Gated Entry

Parking 1:
Fee: --

Free Surface Parking

Parking 2: Detached Garage
Fee: $75

Property Manager: --
Owner:

Comments

Floorplans (Published Rents as of 5/9/2019) (2)

Coffee bar, kids club room. Former LIHTC community - The Preserve at Cascad e.

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 40  $1,075 975 $1.10 Market 5/9/19 1.0% $1,090 $1,265 $1,425
Garden - 2 2 140 $1,245 1,175 $1.06 Market 3/30/18 4.8% $1,078 $1,195 $1,375
Garden -- 3 2 28  $1,400 1,350 $1.04 Market 4/5/17  3.8% $1,039 $1,174 $1,385

5/9/16  3.8% -- -- --

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

Villas at Princeton Lakes GA121-008509

© 2019 Real Property Research Group, Inc.

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent

(2) Published Rent is rent as quoted by management.



RealProperty  Researcl@roup

West Eleven

Multifamily Community Profile

1104 Westchase Lane
Atlanta,GA 30336

CommunityType: Market Rate - General
Structure Type: 3-Story Garden

224 Units

7.6% Vacant (17 units vacant) as of 5/9/2019

Opened in 2006

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 25.0% $1,074 830 $1.29 Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 58.0%  $1,342 1,119 $1.20 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 16.1%  $1,534 1,335 $1.15 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Features

Standard: Dishwasher; Disposal; Ceiling Fan; In Unit Laundry (Full Size); Central
A/C; Carpet / Ceramic

Select Units: -

Optional($):

Security:

Gated Entry

Parking 1:
Fee: --

Free Surface Parking

Parking 2: --
Fee: --

Property Manager: --
Owner:

Former LIHTC community.

Dog park, picnic area, outdoor kitchen. Black apps.

Comments

Floorplans (Published Rents as of 5/9/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 56  $1,049 830 $1.26 Market 5/9/19 7.6% $1,074 $1,342 $1,534
Garden - 2 2 130 $1,312 1,119 $1.17 Market 3/29/18 3.1% $1,030 $1,245 $1,360
Garden -- 3 2 36 $1,499 1,335 $1.12 Market 1/23/18 0.4% $1,010 $1,200 $1,330

4/5/17 0.0% $1,025 $1,145 $1,250

Adjustments to Rent

Incentives:
None

Heat Fuel: Electric

Cooking: [ ] Wtr/Swr: [ ]
Trash: [ ]

Utilities in Rent:

Heat: [ |
Hot Water: [ | Electricity: [ ]

West Eleven GA121-010615

© 2019 Real Property Research Group, Inc.

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent

(2) Published Rent is rent as quoted by management.



