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1. EXECUTIVE SUMMARY

Symphony Family I, LP has retained Real Property Research Group, Inc. (RPEsBduct a
comprehensive market feasibility analysis for Symphony, a proposed rentahuamity in Atlanta,

RE

Georgia. As proposed, Symphony will be financed in part with Low Incomesidg ax Credits (LIHTC)

from the Georgia Department of Community Affairs (DCA). The followirngpre including the
executive summary, is based on DCA’s 2019 market study requirements.

1. Project Description

X The site for Symphony is along Lakewood Avenue, just north of Arthur B.fbahgr.
Parkway in south Atlanta, Fulton County. The site includes tracts englist and west
side of Lakewood Avenue.

x Symphony will offer 60 newly constructed general occupancy LIHTtlranits earning
up to 40 percent, 50 percent, 60 percent, and 80 percent of the Area Mediacome
(AMI), adjusted for household size.

X A detailed summary of the subject property, including the rent and uninfiguration, is
shown in the table below. The rents shown will include trash removal.

Unit Mix/Rents

Heated Sq. Gross  Utility

sed Feet Rent Allowance
LIHTC 1 1 40% 2 668 $514 $69 $445
LIHTC 1 1 50% 8 668 $644 $69 $575
LIHTC 1 1 60% 6 668 $76p $69 $700
LIHTC 1 1 80% 4 668 $84p $69 $780
Subtotal 20 33.3%
LIHTC 2 2 40% 3 930 $60p $90 $515
LIHTC 2 2 50% 12 930 $79p $90 $740
LIHTC 2 2 60% 9 930 $94p $90 $850
LIHTC 2 2 80% 6 930 $1,080 $90 $940
Subtotal 30 50.0%
LIHTC 3 2 40% 1 1,106 $72p $117 $610
LIHTC 3 2 50% 4 1,106 $91f7 $112 $805
LIHTC 3 2 60% 3 1,106 $1,042 $112 $930
LIHTC 3 2 80% 2 1,106 $1,142 $117 $1,430
Subtotal 10 16.7%
Total/Average 58.0% 60
Rentsinclude water, sewer, and trash removal. Source: Syingmy Family |, LP

x Symphony will offer a dishwasher, garbage disposal, range/oven, refrigerator,

microwave, and washer and dryer connections in each unit which will bepetitive

among all LIHTC communities in the market area including the mixed-income

communities with market rate units. The subject property will be one efd LIHTC
communities to offer a microwave.

x Symphony will offer a community room, outdoor gathering area, laundagilities,
wellness center, playground, and community garden. The wellnessazaatunique to
the market and will be appealing to low and moderate-income householdse proposed
amenities will be competitive with the surveyed communities in the bottoralhof the
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market in terms of price but less extensive than the higher priced markeerand LIHT
communities; most of the higher-priced LIHTC communities offer market rafésumith
rents above those proposed at the subject property. The subject pmbp#ill be one of
the smallest communities in the market area (60 units) which limits the numioér
amenities that the subject will need to offer to be competitive. The lack afgated

entrance is acceptable as the surveyed communities without gatedramtes are
performing as well as the rest of the market and the subject propertylwifer mid-rise

buildings with secured access which will enhance security. The subjectshaies will

be competitive in the market area at the proposed rents.

2. Site Description / Evaluation:

The subject site is a suitable location for affordable rental housing as it is comfeaviih surrounding
land uses and has access to amenities, services, employers, and transportateyieart

X

The site is along Lakewood Avenue, just north of Arthur B. Langford Jr. Rgrkwsouthern
Atlanta. Surrounding land uses within one-half mile of the site include modedtie single-
family detached homes and townhomes, Lakewood-Fort McPherson MARTAtion,
Columbia Sylvan Hills Apartments (LIHTC), industrial uses, and Reliable HeRRéha® at
Lakewood.

Lakewood-Fort McPherson Transit Station is walkable from the site within-quarter mile
to the west. The site is within two miles of shopping, a grocery store, wenience stores,
recreation, schools, pharmacies, a bank, and medical facilities.

Access to Arthur B. Langford Jr. Parkway is less than one-half mile east of thpreneling
access to Interstates 75/85 within one mile and Interstate 285 within five miles. ifddally,
U.S. Highway 29 is just west of the site and U.S. Highway 41 is over one mileet@ast
connecting to employment concentrations throughout the Atlantaello Area including
Hartsfield-Jackson International Airport within four miles south of theesatnd downtown
Atlanta and Midtown within seven miles north of the site.

The crime risk of site’s census tract is above average; however, all ared®imarket area
have an elevated crime risk including the location of the comparabletaénommunities in
the market area. The subject property will offer mid-rise buildings with securedrances
which will enhance security. Based on this data and field observations, we do rpeet
crime or the perception of crime to negatively impact the subject propes marketability
compared to existing communities in the market area.

Symphony will have visibility from Lakewood Avenue which has light trafficti#arive-by
visibility will come from Langford Parkway to the south given the subjacigerty’s four-story
design. The subject property will have adequate visibility.

The subject site is suitable for the proposed development. RPRG did notifgemy negative
land uses at the time of the site visit that would affect the proposed demeiment’s viability
in the marketplace.

3. Market Area Definition

X

The Symphony Market Area consists of census tracts in southern Atlardarastudes all or
portions of the cities of East Point, College Park, and Hapeville. Interst&ie8%, and 75/85
cross through the eastern portion of the market area while Langford Parkway offersast-
west connection; additionally, US. Highway 29 roughly bisects the SympiMarket Area
from north to south. The Symphony Market Area is well connectey these major
thoroughfares and residents of this market area would likely consider thejascibsite a
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suitable shelter location. The most comparable multi-family rental commusitee inside
this market area. The portions of Fulton County included in the SyomphMarket Area are
those most comparable with the area immediately surrounding the subject sitee market
area is bounded by Hartsfield-Jackson International Airport to the sant does not extend
further to the east or west due to distance. The Symphony Market Area sloet reach
further north into Mechanicsville or downtown Atlanta as these are separand distinct
markets. The boundaries of the Symphony Market Area and their approximatani® from
the subject site are Avon Avenue Street/ rail lines (1.7 miles to the norBrpwns Mill Road
SE (2.9 miles to the east), Clayton County / Hartsfield-Jackson Interratharport (2.8 miles
to the south), and Dodson Drive SW (3.0 miles to the west).

4. Community Demographic Data

X

The Symphony Market Area lost population and households from 200®t02but this trend
reversed with growth during the past nine years. Population and household gnaates are
expected to accelerate over the next two years.

0 The market area lost 1,338 people (1.8 percent) and 273 households (1r€ep& per
year between the 2000 and 2010 Census counts. This trend reversed wihatimual
addition of 348 people (0.5 percent) and 140 households (0.5 perceotnf2010 to 2019.

o Annual growth in the market area is expected to accelerate over thetrt@o years to
491 people (0.7 percent) and 182 households (0.6 percent) from 2012021.

The Symphony Market Area’s population has a median age of 36 with large ptops of
Adults ages 35 to 61 (34.1 percent) and Children/Youth under 20 years @dd®(Rercent).
Roughly 21 percent of the market area’s population are Young Adults 2@es 34 and 18.0
percent are Seniors ages 62 and older.

The market area’s households were relatively evenly distributed amongsedolds with
children, households with at least two adults but no children, and single pereouseholds
with each accounting for roughly 32 to 36 percent of households.

Roughly 64 percent of Symphony Market Area households rent in 2019 contper&0.5
percent in Fulton County. The market area added 1,070 net renter htnades and lost 2,541
owner households from 2000 to 2019. Based on Esri estimates and projestitie market
area is expected to lose renter households and add owner households ¢the next two
years. Esri's new methodology is producing significant deviations from pastiremd it is
unlikely that the trend over the past 19 years will reverse especially givenlimited new for-
sale housing construction in the market area and the several proposed apartment
communities. RPRG conservatively expects renter households ttribate at least half of

the market area’s net household growth over the next two years.

The majority (55.9 percent) of market area renter households are aglaljes 25 to 54 while
18.1 percent area older adults ages 55 to 64. Seniors ages 65 and otmenat for roughly
20 percent of market area renter households while younger renters age®124 account for
6.2 percent.

Roughly 61 of market area renter households had one or two people as ef2010 Census
including 37.6 percent having one person. A significant proportion Z3®rcent) of renter
households in the market area had three or more people.

The 2019 median household income in the Symphony Market Area is a stgi23,151, less
than half the $68,772 median in Fulton County. RPRG estimates that theianegdcome of
renter households in the Symphony Market Area is $25,875. Roughlyet®ent of market
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X

RE

area renter households earn incomes of less than $25,000, 28.0 percent $3a8000 to
$49,999, and 13.8 percent earn $50,000 to $74,999.

We do not believe foreclosed, abandoned, or vacant single/multi-family homvélsimpact
the subject property’s ability to lease its units given its affordable nature.

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¢m@rim 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.

Fulton County added jobs in seven of the past eight years including mora 2000 jobs in
each of the past five years and more than 25,000 jobs in each of the past ttyesmrs. 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.

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 largestlegmpent sector in Fulton
County at 23.9 percent of jobs in 2018 (Q3) compared to 14.2 percent ofjoationally.

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

Many large job expansions have been announced recently in or near downtatianta and
Midtown in the past two years.

6. Project Specific Affordability and Demand Analysis:

X

Symphony will contain 60 LIHTC units reserved for households earningxiow 40 percent,
50 percent, 60 percent, or 80 percent of the Area Median Income (AMI)

The proposed units at 40 percent AMI will target renter householders earningifil7,623
to $32,320. The six proposed units at 40 percent AMI would need to ceptul percent of
the 4,283 income-qualified renter households to lease-up.

The proposed units at 50 percent AMI will target renter householders earningf22,080
to $40,400. The 24 proposed units at 50 percent AMI would need apteire 0.5 percent of
the 4,415 income-qualified renter households to lease-up.

The proposed units at 60 percent AMI will target renter householders earningfi26,366
to $48,480. The 18 proposed units at 60 percent AMI would need apteire 0.4 percent of
the 4,574 income-qualified renter households to lease-up.

The proposed units at 80 percent AMI will target renter householders earningif&29,109
to $64,640. The 12 proposed units at 80 percent AMI would need apteire 0.2 percent of
the 5,697 income-qualified renter households to lease-up.

The project’s overall renter affordability capture rate is a very low 0.7 qent.
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x All affordability capture rates are very low based on a significant numbenobme-qualified
renter households; roughy! half of all renter households will be ineonualified for one or
more floorplan at the subject property. These capture rates indicate sufficienbme-
qualified households will exist in the market area to support the proposed units.

x DCA demand capture rates for Symphony are 0.3 percent for the 40 perAdfl units, 1.1
percent for the 50 percent AMI units, 0.8 percent for the 60 percenthunits, 0.4 percent
for the 80 percent AMI units, and the project’s overall capture rate is 1.2¢ent. Symphony's
capture rates by floor plan within each income target range from 0.3 percen®t8 percent
and the capture rates by floor plan are 0.6 percent for all one-bedroom anit.1 percent for
all two-bedroom units, and 0.8 percent for all three-bedroom units; three lbedm capture
rates have been adjusted to include only large renter households.

x All capture rates are very low and indicate strong demand in the market amesupport the
proposed Symphony.

7. Competitive Rental Analysis

RPRG surveyed 20 multi-family rental communities in the Symphony Market ittuding 12 LIHTC
communities; eight LIHTC communities are mixed-income with LIHTC ankiem@ate units. The
rental market is strong with limited vacancies among market rate and LIHTC canitres.

X The surveyed communities have 60 vacancies among 3,401 combinésifonan aggregate
vacancy rate of 1.8 percent. Eighteen of 20 surveyed communities have anggcrate of
three percent or less including 11 of 12 LIHTC communities while the highesingy rate is
just 3.9 percent at Village Highlands (LIHTC). LIHTC communities haved&imcamong
1,775 combined units for a vacancy rate of just 1.9 percent.

X Among the 20 surveyed communities, net rents, unit sizes, and rents per square feat as
follows:

o One-bedroomeffective rents average $771 per month. The average one-bedroom
unit size is 770 square feet, resulting in a net rent per square foot of $1.00.

o Two-bedroomeffective rents average $867 per month. The average two-bedroom
unit size is 983 square feet, resulting in a net rent per square foot of $0.88.

0 Three-bedroom effective rents average $978 per month. The average three-
bedroom unit size is 1,204 square feet, resulting in a net rent per square footb8%.

The three newest market rate communities are priced well above the regshefmarket while
market rate rents at the mixed-income LIHTC communities are generally wellathe LIHTC
rents.

X The “average market rent” in the market area is $873 for one-bedroom uni@9&for two-
bedroom units, and $1,123 for three-bedroom units. SymphorQspercent AMI rents have
market rent advantages of at least 84 percent, proposed 50 percent AMI révage rent
advantages of at least 39 percent, and the proposed 60 percent AMI rents have re
advantages of at least 17 percent. The proposed 80 percent AMI rents have rerdradges
of at least six percent which is appropriate given these units will target simitazome
households as the market rate units in the market area. The proposed 8@get AMI rents
are below nearly all market rate rents at the mixed-income LIHTC communitié& pfoject’s
overall market rent advantage is 35.2 percent.

X One comparable general occupancy LIHTC community was identifiedaamen in the
Symphony Market Area. A pre-application was recently submitted to DCAdior percent
Low Income Housing Tax Credits to develop 246 LIHTC rental units near thBria and
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Pryor Street intersection roughly two miles east of the site. The comitywould include 73
one-bedroom units, 133 two-bedroom units, and 40 three-bedroom units.

8. Absorption/Stabilization Estimates

x Based on the lease-up experience at Mallalieu Pointe, projected rentersetiold growth in
the market area, the number of income-qualified renter households, demhastimates,
rental market conditions, and the marketability of the proposed site andg@uct, we expect
Symphony to lease-up an average of 15 unit per month. At this rate subject property
will reach a stabilized occupancy of at least 93 percent within roughlyrfmonths.

x Given the strong rental market in the Symphony Market Area and projectater household
growth over the next two years, we do not expect Symphony to haveegative impact on
existing rental communities in the Symphony Market Area including thogé teix credits.

9. Overall Conclusion / Recommendation

Based on projected household growth trends, affordability and demandneates, strong rental
market conditions, and socio-economic and demographic characteristics of thepBgny Market
Area, RPRG believes that the subject property will be able to successfully reach aittaim a
stabilized occupancy of at least 93 percent following its entrance into thetal market. The subject
property will be competitively positioned with existing rental commuies in the Symphony Market
Area and the units will be well received by the target market. We recommgmdceeding with the
project as planned.

DCA Summary Table:
. Large Householi
e e Ll Units  Renter Income Total Size Adjustmen Supply Net  Capture Absorption Average Market Rents  Proposed
Proposed Qualification % Demand mand Demand Rate Market Rent Band Rents
(3+ Persons)
40% AMI $17,623 - $32,340
One Bedroom Unitg $17,623 - $22,000 2 8.1% 848 848 3 715 03%morth $873 $625 - $1,263 $445
Two Bedroom Unit§ $22,001 - $26,0p0 3 6.9% 720 720 133 587 0{5% month $998 $713 - $1,58 $515
Three Bedroom Units $26,001 - $32,320 1 8.4% 880 39.2% 345 40 05 3 0.3% 1 month $1,123 $835 -$1,744 $610
50% AMI $22,080 - $40,400
One Bedroom Unitg $22,080 - $29,000 8 10.7% 1,1p3 1,123 73 01,05 0.8% | 3 months| $873 $625 - $1,263 $575
Two Bedroom Unit§ $29,001 - $33,0p0 12 5.3% 557 557 133 424 %2[84 months $998 $713-$1,58D $700
Three Bedroom Unifs $33,001 - $40,400 4 8.1% 844 39.2% 3B1 40 91 4 1.4% | 2 months $1,123 $835 - $1,744 $805)
60% AMI $26,366 - $48,440
One Bedroom Unitg $26,366 - $33,000 6 8.8% 924 924 3 851 0[7%morghs $873 $625 - $1,26. $700
Two Bedroom Unit§ $33,001 - $38,0p0 9 5.7% 598 59B 133 460 2/0%months $998 $713-$1,58 $850
Three Bedroom Units $38,001 - $48,4i80 3 10.5% 1,098 39.2% 43140 391 0.8% | 2 monthg $1,123 $835-31,744 $93(
80% AMI $29,109 - $64,640
One Bedroom Unitg $29,109 - $40,000 4 12.8% 1,344 1,344 73 11,27 0.3% | 2 months| $873 $625 - $1,263 $780
Two Bedroom Unit§ $40,001 - $50,0p0 6 10.0% 1,048 1,048 133 9[L50.7% | 3 months] $998 $713-$1,580 $940
Three Bedroom Unifs $50,001 - $64,640 2 8.3% 864 39.2% 3B9 40 99 24 0.7% 1 month $1,123 $835-$1,744 $1,03
By Bedroom
One Bedroom Unitg 20 31.8% 3,33 3,330 B 3,257 0.6% 3 mopths
Two Bedroom Unity 30 27.9% 2,918 2,918 133 2,785 1.1% 4 mopths
Three Bedroom Units 10 32.8% 3,436 39.2% 1,348 0 1,308 0[8% onths
Project Total $17,623 - $64,640
40% AMI $17,623 - $32,320 6 23.4% 2,448 246 2,2p2 0.8% 1 mgnth
50% AMI $22,080 - $40,4(00 24 24.1% 2,524 246 2,2[8 1J1% 4 radnth
60% AMI $26,366 - $48,440 18 25.0% 2,615 246 2,3p9 0.8% 4 mdnth
80% AMI $29,109 - $64,640 12 31.1% 3,257 246 3,011 0% 3 rmadnth
Total Units $17,623 - $64,640 60 50.2% 5,258 246 5,012 1.P% onths
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SUMMARY TABLE:

Development Name: Symphony Total # Units: 60
Location: Lakewood Avenue, Atlanta, Fulton County, GA # LIHTC Units: 60
North: Avon Avenu Street/ rail line, East: Browns Mill Road &, South: Clayton County
PMA Boundary: Hartsfield-Jackson International Airppwest: Dodson Drive SW
Farthest Boundary Distance to Subject: 3.0 miles
Type # Properties Total Units Vacant Units Average
Occupancy
All Rental Housing 20 3,401 60 98.2%
Market-Rate Housing 8 1,626 26 98.4%
Assisted/Subsidized Housing not to
include LIHTC
LIHTC 12 1,775 34 98.1%
Stabilized Comps 20 3,401 60 98.2%
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
2 1 1 668 $445 $873 $1.12 96.2% $1,238 $1.88
8 1 1 668 $575 $873 $1.12 51.9% $1,238 $1.88
6 1 1 668 $700 $873 $1.12 24.8% $1,238 $1.88
4 1 1 668 $780 $873 $1.12 12.0% $1,238 $1.88
3 2 2 930 $515 $998 $1.00 93.7% $1,625 $1.69
12 2 2 930 $700 $998 $1.00 42.5% $1,625 $1.69
9 2 2 930 $850 $998 $1.00 17.4% $1,625 $1.69
6 2 2 930 $940 $998 $1.00 6.1% $1,625 $1.69
1 3 2 1,106 $610 $1,123 $0.91 84.2% $1,709 $1.20
4 3 2 1,106 $805 $1,123 $0.91 39.6% $1,709 $1.20
3 3 2 1,106 $930 $1,123 $0.91 20.8% $1,709 $1.20
2 3 2 1,106 $1,030 $1,123 $0.91 9.1% $1,709 $1.20
APTURE RA ound on page 4
Targeted Population 40% 50% 60% 80% Overall
Capture Rate 0.3% 1.1% 0.8% 0.4% 1.2%
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2. INTRODUCTION

A. Overview of Subject

The subject of this report is Symphony, a proposed affordable multi-family abgommunity in
Atlanta, Fulton County, Georgia. Symphony will be newly constructed amahfied in part Low
Income Housing Tax Credits (LIHTC) allocated by the Georgia Departn@otrohunity Affairs (DCA).
Symphony will offer 60 LIHTC rental units targeting households eaminigp 40 percent, 50 percent,
60 percent, and 80 percent of the Area Median Income (AMI).

B. Purpose of Report

The purpose of this market study is to perform a market feasibility analysis tigftoan 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 MarketySkl@hual. The market
study also considered the National Council of Housing Market AnalyBl€HMA) recommended
Model Content Standards and Market Study Index.

D. Client, Intended User, and Intended Use

The Client is Symphony Family I, LP (Developer). Along with the Qlienintended 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) Recommidviddel 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 26, 2019.

x Primary information gathered through field and phone interviews was uskatghout the
various sections of this report. The interviewees included rental commurptoperty
managers, Adrienne Senter with the Hapeville Planning Department, Sakvialters — Permit
Coordinator with the City of College Park, and staff with the City of East Pointridtgnand
Community Development Department.

x All pertinent information obtained was incorporated in the appropriatection(s) of this
report.
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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 occur in the marketplacéhere can be no
assurance that the estimates made or assumptions employed in preparingdpiert will in fact be
realized or that other methods or assumptions might not be appropriatdeTtonclusions expressed
in this report are as of the date of this report, and an analysis conducted as of haptlate may
require different conclusions. The actual results achieved will depend on@ieof factors, including
the performance of management, the impact of changes in general andlleconomic conditions,
and the absence of material changes in the regulatory or competitive emmment. Reference is
made to the statement of Underlying Assumptions and Limiting Conditimrgained in Appendix | of
this report.
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3. PROJECT DESCRIPTION

A. Project Overview

Symphony will be on both the east and west side of Lakewood Avenggerorth of Arthur B. Langford
in southern Atlanta. Symphony will offer 60 LIHTC units targeting hbokis earning up to 40
percent, 50 percent, 60 percent, and 80 percent of the Area Median Incqiigll).

B. Project Type and Target Market

Symphony’s wide range of income targeting will target very low to maate income renter
households. The subject property will offer one, two, and three-bedroonitsinvhich will target a
range of renter households from singles to larger households includinglfagwith children.

C. Building Types and Placement

Symphony’s 60 rental units will be contained within a pair of four-storidanise buildings with interior
hallways, secured entrances, and elevators (Figure 1). One building will bth@mwest side of
Lakewood Avenue and one will be on the east side of Lakewood Avenuenn@mity amenities will
be integrated into the buildings with a leasing center in the larger of the twuildings on the east
side of Lakewood Avenue; Symphony will also offer a playground. Eachitgitdil have a seperate
entrance and parking lot; buildings are not connected by sidewalks.

Figure 1 Site Plan

Source: Symphony Family |, LP

D. Detailed Project Description

1. Project Description

x  Symphony will offer 20 one-bedroom units, 30 two-bedroom units, andth@ee-bedroom
units. Six units will target households earning up to 40 percent of the Arealla Income
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(AMI), 24 units will target 50 percent AMI, 18 units will target 60 percent AMIdek®? units
will target 80 percent AMI (Table 1):

0 One-bedroom unitswill have one bathroom and 668 square feet.
0 Two-bedroom unitswill have two bathrooms and 930 square feet.
0 Three-bedroom unitswill have two bathrooms and 1,106 square feet.

X Rents will include the cost of water, sewer, and trash removal; tenants vélt&sponsible for
all other utilities.

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

Table 1 Detailed Unit Mix and Rents, Symphony

Unit Mix/Rents

Income Heated Sg. Gross  Utility
Type o Target # Feet Rent Allowance
LIHTC 1 1 40% 2 668 $514 $69 $445
LIHTC 1 1 50% 8 668 $644 $69 $575
LIHTC 1 1 60% 6 668 $76p $69 $700
LIHTC 1 1 80% 4 668 $84p $69 $790
Subtotal 20 33.3%
LIHTC 2 2 40% 3 930 $60p $90 $515
LIHTC 2 2 50% 12 930 $79p $90 $7d0
LIHTC 2 2 60% 9 930 $94p $90 $850
LIHTC 2 2 80% 6 930 $1,080 $90 $940
Subtotal 30 50.0%
LIHTC 3 2 40% 1 1,106 $72p $117 $610
LIHTC 3 2 50% 4 1,106 $91y7 $112 $805
LIHTC 3 2 60% 3 1,106 $1,042 $113 $930
LIHTC 3 2 80% 2 1,106 $1,142 $117 $1,430
Subtotal 10 16.7%
Total/Average 58.0% 60
Rentsinclude water, sewer, and trash removal. Source: Symapy Family I, LP

Table 2 Unit Features and Community Amenities

Unit Feature: Community Amenitie:

x Kitchens with stovel/oven, refrigerator, x Community rooms.
garbage disposal, dishwasher, andy \wellness room.
microwave.

X Washer and dryer connections.
X Window blinds.
x Central heating and air-conditioning.

x Playground

X Laundry facilities.

x Outdoor gathering area.
X_Community gardet

2. Other Proposed Uses
None.

3. Proposed Timing of Development

Symphony is expected to begin construction in May 2020 with first mavein July 2021. The subject
property’s anticipated placed-in-service year is 2021 for the purposesisfreport.
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4. SITE EVALUATION

A. Site Analysis

1. Site Location
The site for Symphony is along Lakewood Avenue, just north of Arthur Bgfloadh Jr. Parkway in
southern Atlanta, Fulton County, Georgia (Map 1). The site includedgrai the east and west side

of Lakewood Avenue.

Map 1 Site Location
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2. Existing and Proposed Uses

The eastern portion of the site is wooded
while the western portion is wooded but
also includes a grassy area with no existing
structures (Figure 2). Symphony will be a 60-
unit affordable rental community.

Figure 2 Views of Subject Site

Lakewood Avenue facing northwest (site on both sides of
the road).

Site frotage along Lakewood Avenue facing east.

Western portion of he site facing south from Lakewood
Avenue.
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3. General Description of Land Uses Surrounding the Subjecg Sit

The site for Symphony is in an established residential neighborhood in sotléimta, just north of the
city of East Point (Figure 3). Residential uses within one-quarter mile of tteaistlude multi-family
structures (apartments and condos) and generally modest-value single-familgicdet! homes.
Columbia at Sylvan Hills (LIHTC community) is just northwest of the site anllCa&partments (older
market rate community) is just east on Sylvan Road. Single-family detached siame two tri-plex
buildings are directly east of the site while two townhome condo builggare directly north/west of
the site. Modest-value single-family detached homes are to the north al&®egent Street and Astor
Avenue while a concentration of industrial uses is south of the site and f@migParkway. Additional
surrounding land uses include Reliable Health & Rehab at Lakewood to the northaegtmericold
Logistics storage/distribution facility directly to the west, and a parking lot foe Lakewood-Fort
McPherson Transit Station is 0.1 mile to the west.

Figure 3 Satellite Image of Subject Site
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4. Land Uses Surrounding the Subject Site

Nearby land uses surrounding the subject

site include (Figure 4):

X North: Townhouse condos and single-
family detached homes.

x East: Caribu Apartments, single-family
detached homes, and two tri-plex’s.

x South: Arthur B. Langford Jr. Parkway and
industrial uses.

X West: Lakewood-Fort McPherson Transit
Station, Columbia at Sylvan Hills
Apartments, Americold Logistics, and
Reliable Health & Rehab at Lakewood.

Townhomes to the north/west on Lakewood Avenue.

Figure 4 Views of Surrounding Land Uses

Single-family detached homes to the north on Regent
Street.

e M e
Tr| -plex to the east on Lakewood Avenue
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B. Neighborhood Analysis

1. General Description of Neighborhood

The subject site is roughly five miles southwest of downtown Atlanta, jusith of the city of East
Point. The neighborhood is established with primarily older but well maintairgngle-family
detached homes. Multi-family rental communities are also common in the anetuiding many within
two miles of the site. Commercial and industrial uses are common along U.SwiigR9 to the west
and Metropolitan Parkway to the east including the East Point Industrial Parkctly south of
Langford Parkway and the site. The neighborhood is generally of an oldergenteth affordable
multi-family rental housing accounting for most recent development.

The subject site is within one-half mile west of Fort McPherson, an Armyebakich was closed
effective November 9, 2005 by the Base Closing and Realignment Act (BRA€JnGr Sonny Perdue
signed an executive order establishing the McPherson Implementing LocaJe&pment Authority

(MILRA) on September 9, 2009 to manage all aspects of Fort McPhersomgetppbment. Tyler Perry
has built a large movie and television production studio at Fort McPhersah@alans for the remaining

145 acres include 500,000 square feet of office space, a school, 235,000 squef feetail, 460,000

square feet of restaurant space, a hotel, and 2,800 residential units.

2. Neighborhood Planning Activities

The subject site’s immediately surrounding neighborhood is established and labgétyout with few
large-scale residential or commercial development projects identified imitivo miles of the site:

X Gateway Capitol View Senior Residences opened in April 2018 at 1374 Muénpéryue, 1.7
miles north of the site. This mid-rise age-restricted LIHTC rental communigr®162 LIHTC
units with Project Based Rental Assistance (PBRA).

x Tapestry Development Group, Inc. recently submitted a pre-applicatiorDCA for four
percent Low Income Housing Tax Credits to develop 246 LIHTC rental eaitshre Fair Drive
and Pryor Street intersection two miles east of the site. The communityudoinclude 73
one-bedroom units, 133 two-bedroom units, and 40 three-bedroom units.

x Redevelopment of the former Fort McPherson Army Base is underwayiwithe-half mile
west of the site. Actor Tyler Perry has transformed a portion of therfeer base into one of
the largest movie and television studios in the country. The overall redepment is still in
the planning stages and consists of retail, a school, office space, restayraristel, and
2,800 residential units; Macauley Investments is the developer. The ibgreent recently
passed a Development of Regional Impact Review and Macauley Invetsrigeworking on
obtaining financing for the project.

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 ao1l@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 indexa that a murder is
weighted no more heavily than purse snatching in this computatiofe Bnalysis provides a useful
measure of the relative overall crime risk in an area but should be used in castjon with other
measures.
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The 2018 CrimeRisk Index for the census tracts in the general vicinith@fubject site are color
coded with the site’s census tract being purple, indicating a crime riskO(80 greater) above the
national average (100) (Map 2). All areas inthe market area have an eled&iene risk including the
location of the comparable rental communities in the market area. Théjsat property will offer

mid-rise buildings with secured entrances which will enhance security. Basetthis data and field
observations, we do not expect crime or the perception of crime to a¢igely impact the subject
property’s marketability compared to existing communities in the market area.

Map 2 Crime Index Map
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C. Site Visibility and Accessibility

1. Visibility

Symphony will have visibility from Lakewood Avenue which has light traffic. Raltisae-by visibility
will come from Langford Parkway to the south given the subject properfgigr-story design. The
subject property will have adequate visibility.

2. Vehicular Access

Symphony will be accessible via entrances on Lakewood Avenue which hasréiffic; RPRG does
not anticipate problems with accessibility. Lakewood Avenue providegs&edo U.S. Highway 29
roughly one-half mile to the west and Langford Parkway less than one-half titee east; Langford
Parkway is a major traffic artery in southwestern Atlanta connecting to Istate 75/85 within
roughly one mile east of the site and Interstate 285 roughly five miles to thest.
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3. Avalilability of Public 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 asheail system traveling
primarily throughout Fulton and DeKalb Counties, inside and outside of thenfdlaity limits. The
site is within walking distance (0.1 mi) of Lakewood-Fort McPherson Tranaitd®twhich provides
access to several bus routes as well as rail service on the Gold and Red Lirieb,tvévels in a north
and south direction. Most major employment nodes including downtowtlanta and Hartsfield-
Jackson International Airport can be reached from one of these public transpiomatptions.

4. Availability of Inter-Regional Transit

From a regional perspective, the subject site is within one mile of Intetstd5/85 and is within
roughly five miles of Interstates 20 and 285; these major thoroughfaresnect the site to the Atlanta
Metro Area and the southeastern United States. Access to State Highsdy(Arthur B. Langford Jr.
Parkway) is less than one-half mile east of the site providing access to Irtes75/85 and 285. U.S.
Highway 29 is just west of the site and U.S. Highway 41 is over one mile to &8t eonnecting the
site to downtown Atlanta to the north and Hartsfield-Jackson Internationaipdrt to the south.
Hartsfield-Jackson International Airport is roughly four miles to thetsou

5. Accessibility Improvements under Construction and Plaeth

Roadway Improvements under Construction and Planned

RPRG reviewed information from local stakeholders to assess whether anyatamiprovement
projects affecting road, transit, or pedestrian access to the subject site aneetuly underway or
likely to commence within the next few years. Observations made during theasit contributed to
the process. RPRG did not identify any significant roadway projects as plama¢avould affect the
subject site.

Transit and Other Improvements under Construction and/or Plaed

None.

6. Environmental Concerns
RPRG did not identify any visible environmental site concerns.

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.
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Table 3 Key Facilities and Services

Driving

Establishment Address City Distance
Lakewood-Fort McPherson Transit Statign Public Transjt 2@ee St. SW Atlanta 0.3 milg
Chevron Convenience Stole 2050 Sylvan Rd. SW Atlapta 0e4 il
Texaco Convenience Stolle 1974 Sylvan Rd. SW Atlanta 0.5 mile
Perkerson Elementary School Public Schoo 2040 Brewer. B Atlanta 0.9 mile
Dollar General General Retail 2779 Lakewood Ave. SW Atlapta 1 mile
Avery Park Park 2238 Perkerson Rd. SW Atlanta 1 mile
Dollar Tree General Retail 2034 Metropolitan Pkwy. SW Adan 1.3 miles
Sylvan Hills Middle School Public Schoo 1461 Sylvan Rd. SW tlantaA | 1.5 miles
Walmart General Retail | 844 Cleveland Ave. EastPpint 1.6sm|l
Perkerson Park Park 770 Deckner Ave. SW Atlanta 1.7 mjles
Kroger Grocery 2685 Metropolitan Pkwy. SW Atlantd 1.8 miles
PNC Bank Bank 2685 Metropolitan Pkwy. SW Atlantg 1.9 milgs
Wellstar Medical Group Doctor/Medical| 1136 Cleveland Ave. EastPoinf 2 miles
Atlanta Fire Station 14 Fire 1203 Lee St. SW Atlanta 2 miles
WellStar Atlanta Medical Center South Hospital 1170 Clawdl Ave. Atlanta 2 miles
CVSs Pharmacy 2720 Metropolitan Pkwy. SW Atlantq 2 milep
Walgreens Pharmacy 2711 Metropolitan Pkwy. SW Atlantg 2 milep
Atlanta Police Department Police 215 Lakewood Way SW Adant 2.3 miles
Morehouse Healthcare Doctor/Medical| 1513 Cleveland Ave. astfPoint| 2.5 miles
East Point Library Library 2757 Main St. EastPgint 2.5 mijes
United States Postal Service Post Office 2905 E Point St. Bast P 2.6 miles
Carver High School Public School 55 McDonough Blvd. SE AtlanB.7 miles
Greenbriar Mall Mall 2841 Greenbriar Pkwy. SW Atlanfa 5.8aqi

Source: Field and Internet Research, RPRG, Inc.

2. Essential Services

Health Care

Wellstar Atlanta Medical Center South is a 198-bed full-service hospital miles south of the site in
East Point. This medical center offers services including emergency canerajesurgery, a stoke
center, general medicine, and imaging.

Two family medicine providers are within three miles of the site with thesést being Wellstar
Medical Group, two miles to the south in East Point.

Education

The Atlanta Public Schools District serves the market area with 98 lagrsites and has an
approximate enrollment of 55,000 students. School age children residingesubject property will
attend Perkerson Elementary (0.9 mile), Sylvan Hills Middle (1.5 maes) Carver High (3.7 miles).

The Atlanta Metro area is home to many colleges, universities, and vocatischools offering a wide
variety of degree programs and educational opportunities. Notable institas of higher education
in or near downtown Atlanta within roughly six miles north of the siteclude The Georgia Institute
of Technology, Georgia State University, Emory University, Morris BrowngeoNorehouse College,
Atlanta Metropolitan State College, Bauder College, and the SavannahgéalfeArt and Design.
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Map 3 Location of Key Facilities and Services
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3. Commercial Goods and Services

Convenience Goods

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

Two convenience stores (Texaco and Chevron) are within one-half mile easesite on Sylvan Road
and a grocery store (Kroger), bank (PNC Bank), and two pharmacies (CVS and Walgreemf)in
two miles of the site to the southeast on Metropolitan Parkway.

Shoppers Goods

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

Dollar General and Dollar Tree are roughly one mile to the east on Metropal®arkway. Walmart
Supercenter is 1.6 miles south of the site via Sylvan Road. Greenbriar Malighhpsix miles west of
the site near the Langford Highway and Interstate 285 interchange arahishored by Macy’s. The
mall also offers many smaller retailers and a food court.
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4. Location of Low Income Housing

A list and map of existing low-income housing in the Symphony Market Area areiged in the
Existing Low Income Rental Housing section of this report, starting on page 53.

E. Site Conclusion

The subject site is compatible with surrounding land uses and is convéniemeighborhood
amenities including shopping, schools, public transit, and recreation. The Lat@kort McPherson
MARTA Transit Station is walkable from the site and the site is within one mile crsdwnajor traffic
arteries including Interstate 75/85. The site is suitable for the proposed depalent of affordable
rental housing.
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5. MARKET AREA

A. Introduction

The primary market area for Symphony is defined as the geographic area froiohifuture residents
of the community would primarily be drawn and in which competitive rental tsdng alternatives are
located. In defining the market area, RPRG sought to accommodate thet jwiterests of
conservatively estimating housing demand and reflecting the realities anhahics of the local rental
housing marketplace.

B. Delineation of Market Area

The Symphony Market Area consists of census tracts in southern Atlantaranhaldes all or portions
of the cities of East Point, College Park, and Hapeville (Map 4). Interstébe85, and 75/85 cross
through the eastern portion of the market area while Langford Parkwayeddf an east-west
connection; additionally, US. Highway 29 roughly bisects the Sympiarket Area from north to
south. The Symphony Market Area is well connected by these majordbghfares and residents of
this market area would likely consider the subject site a suitable shelter locatioThe most
comparable multi-family rental communities are inside this market area. Thetipns of Fulton
County included in the Symphony Market Area are those most comparablethiédlarea immediately
surrounding the subject site. The market area is bounded by Hartsfield-Jadksemational Airport
to the south and does not extend further to the east or west due tésthnce. The Symphony Market
Area does not reach further north into Mechanicsville or downtown Atlanta hege are separate and
distinct markets.

The boundaries of the Symphony Market Area and their approximate distdrom® the subject site
are:

North: Avon Avenue Street/rail lines ...........ccoceveeiiiiiiiiieie e (1.7 miles)
East Browns MillROAd SE ..........c.cooovviiiiiiiii e (2.9 miles)
South Clayton County / Hartsfield-Jackson International Airport...... (2.8 miles)
West: DOodSON DIIVE SW ...t s (3.0 miles)

The Symphony Market Area is compared to Fulton County, which is presesmedsecondary market
area for demographic purposes. Demand estimates are based only on the B&ymypMarket Area.
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Map 4 Symphony Market Area
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6. COMMUNITY DEMOGRAPHIC DATA

A. Introduction and Methodology

RPRG analyzed recent trends in population and households in the Symphony Med&tnd 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 Symphony Market Area lost 13,377 people (16.6 percent) and@htiseholds (9.2 percent) per
year between 2000 and 2010 Census counts (Table 4). This trend revaritedhe net addition of
3,131 people (4.6 percent) and 1,257 households (4.7 percent) from 2012019 reaching 70,517
people and 28,176 households in 2019. Annual growth over the past gigars was 491 people (0.7
percent) and 182 households (0.6 percent).

Population and household growth rates in Fulton County were steady imtevious decade at 10,458
people (1.2 percent) and 5,514 households (1.6 percent) per year. Ahgrowth in the county from
2010 to 2019 is estimated to have remained steady at 14,889 people @ekcent) and 6,432
households (1.6 percent) per year which is faster than the Symphony Matkea over the past nine
years.

2. Projected Trends

Growth is expected to accelerate in the market area with the annual additaf 491 people (0.7
percent) and 182 households (0.6 percent) from 2019 to 2021 (Table 4).

Annual growth rates in Fulton County are projected to remain more than dieube market area on
a percentage basis over the next two years. Annual growth in the countyrggected at 1.5 percent
among both population and households.

The average household size in the market area of 2.46 persons per householli#i2 expected to
increase slightly to 2.47 persons in 2021 (Table 5).

3. Building Permit Trends

Permitted units in Fulton County increased significantly from a recession-avaofdl,101 in 2010 to
an annual average of 9,299 permitted units since 2013 with at least 8,080@rptted units in each of
the past five years (Table 6). Itis important to note that Fulton County is thegést of the metro
Atlanta counties and includes areas well outside the Symphony Market Area

Multi-family structures (5+ units) contain nearly two-thirds (64 percentyumits permitted in Fulton
County since 2007 and roughly 35 percent of residential permits were for lsifigmily homes.
Approximately 69 percent of permitted units in the county over thegt five years were in multi-
family structures with five or more units.
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Table 4 Population and Household Projections

Fulton County Symphony Market Area

Total Change Annual Change Total Changg Annual Chgnge
Population Count # % # % Count # % # %
2000 816,006 80,763
2010 920,581 (104,575 12.8%4 10,458 1.2% | 67,386 |-13,377 -16.6% -1,338 -1.8%
2019 1,054,583( 134,002 14.6% 14,889 1.5%| 70,517 | 3,131 4.6% 348 0.5%
2021 1,085,864 31,281 3.0%| 15,640 1.590| 71,498 982 1.4% 491 0.7%
[ S—
Total Change Annual Chang Total Changg Annual Chgnge
Household Count # % # % Count # % # 9
2000 321,242 29,647
2010 376,377 | 55,135 17.299 5,514 1.6% | 26,919 | -2,728 -9.2%| -273 -1.0%
2019 434,262 | 57,885 15.4% 6,432 1.6% | 28,176 | 1,257 4.7% 140 0.5%
2021 447,790 | 13,528 3.1%| 6,764 1.5% 28,541 365 1.3% 182 0.6%
Source: 2000 Census; 2010 Census; Esri; and Real PropertyiRe$aup, Inc.

Annual Percentage HH Change, 2000to 2021 ® Fulton County Symphony Market Area

2.0% - 1.6% 1.6% 1.5%
1.5% -
0 - 0
1.0% 0.5% 0.6%
0.5% -
0.0% - - '
-0.5% -
-1.0% -
-1.5% -

[

-1.0%
2000-2010 2010-2019 2019-2021

Table 5 Persons per Household, Symphony Market Area

Average Household Si:

Year 2010 2019
Population 67,386 70,517 71,499
Group Quarterqg 1,160 1,161 1,082
Households 26,919 28,174 28,541
Avg. HH Size 2.46 2.46 2.47

Source: 2010 Census; Esri;and RPRG, Inc.
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Table 6 Building Permits by Structure Type, Fulton County

Fulton County

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 20 %07' Annual

Single Family 4,552 2,211 775 783 961 1,668 2,121 2,405 38P81 3,766 4,369 29,908 2,499

Two Family 50 14 8 0 4 0 6 14 8 10 6 1 130 11
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 6,6810883248 5,647 51,906 4,324
Total 12,863 4,667 1,529 1,101 1,954 3,432 8,258 8,098 9,705 1194024 10,026 82,06$ 6,834

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

10,000
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8,000
6,000
4,000

2,000

0

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

C. Demographic Characteristics

1. Age Distribution and Household Type

The population of the Symphony Market Area is slightly older than Fulton Cgantith median ages
of 36 and 35, respectively (Table 7). The Symphony Market Area has laog®pions of Adults ages
35 to 61 (34.1 percent) and Children/Youth under 20 years old (26.9 peijcéfoung Adults (20-34
years) account for 20.9 percent of the market area’s population while iBenages 62 and older
account for 18.0 percent. Fulton County has smaller proportions ofi@snages 55 and older and
Children/Youth under 20 years old while it has a larger proportion of peopjes20 to 54.

Table 7 Age Distribution

2019Age  Fulton County SYULLNAS 2019 Age Distributior Symphony Market Area
Distribution

Market Area

# % u Fulton County

Children/Youth | 262,430 24.9Y 18,980 26.9
Under 5year$ 63,469 6.09 4,983 7.1
5-9 years 64,254 6.19 4,880 6.9
10-14 years 65,243 6.2 4,678 6.6
15-19 years 69,464  6.69 4,438 6.3

Young Adults 252,237 239% 14,759 20.9|
20-24 years 79,820 7.6Y 4,937 7.0
25-34 years 172,417 16.3% 9,821 13.9

Adults 373,613 35.49 24,057 341
35-44 years 149,933 14.2% 8,871 12.4
45-54 years 138,717 13.2% 8,726 124
55-61 years 84,962 8.1Y% 6,459 9.2

Seniors 166,304 15.8% 12,722 18.0
62-64 years 36,412 3.5 2,768 3.9
65-74 years 80,004 7.6Y 6,553 9.3
75-84 years 34,910 3.39 2,528 3.6
85 and older 14,977 1.49% 873 1.29

TOTAL 1,054,583 100% 70,517 100
Median Age &5 36
Source: Esri; RPRG, Inc.
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Seniors

34.1%
o Adults

35.4%
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The market area’s households were relatively evenly distributed aghdouseholds with children
(31.6 percent), households with at least two adults but no children (32.2 patgeand single person
households (36.2 percent) (Table 8). Fulton County had a higher percentdgmulti-person

households without children when compared to the market area and a smail@portion of single-

person households and households with children.

Table 8 Households by Household Type

SV 2010 Households by Household Type
Market Area = Symphony Market Area ® Fulton County

2010 Households by  Fulton County

Household Type

# % # %
Married w/Children 66,799 17.7% 2,591 9.6% C'm;v/
iaren
Other w/ Children 49,326 13.1% 5,918 22

Households w/ Children 116,125 30.9p0 8,509 31.4'
Married w/o Children 67,509 17.9% 3,129 11 HHwio

oS

Children
Other Family w/o Children 26,434 7.0% 3,437 128
Non-Family w/o Children| 33,002 8.8% 2,093 7.8¢ &
- S 36.2%
Households w/o Children 126,945 33.7p6 8,659 322 — Singles 35.40¢
o 5

Singles 133,307 354% 9,751 36.4¢ § °
Total 376,377 100% 26,919 100% é 28% 30% 32% 34% 36% 38%

% Households
Source: 2010 Census; RPRG, Inc.

2. Household Trends by Tenure

a. RecentPast Trends

The number of renter households in the Symphony Market Area increased fror@547in 2000 to

18,124 in 2019 for a net increase of 1,070 renter households or 6.3 percéfigure 5); the market
area added 56 renter households per year over the past 19 years. By eoisqn, the market area
lost 2,541 owner households over the past 19 years dropping from 23,6wner households in 2000
to 10,052 owner households in 2019.

Symphony Market Area HH by Tenure

Flgure 5 Symphony Mal’ket Area 20,000 p—— & Owner Occupied ® Renter Occupied 18,124
Households by Tenure 2000 to 2019 18,000 ' 16,083

16,000
14,000

The Symphony Market Area’s rente
percentage of 64.3 percent in 2019 i
significantly higher than Fulton County’
50.5 percent (Table 9). The Symphor ***
Market Area’s annual average rente| *°”
household growth over the past 19 years
was 56 renter households (0.6 percent
compared to an annual loss of 134 owne - 5 i
households (1.2 percent) increasing th
renter percentage from 57.5 percent in 2000 to 64.3 percent in 2018y comparison, renter
households contributed 57.5 percent of Fulton County’s net househotthgh since 2000.

12,000 10,836

10,000

4,000
2,000

1Based on change from 2000 to 2010 Census counts and Esri’s 2018 Estimate
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Table 9 Households by Tenure, 2000-2019

Change 2000-201

Fulton County % of Change
Total Change | Annual Chang@000 - 2019
Housing Units # % # % # % # % # %
Owner Occupied 167,119 52.0% 202,262 53J7% 215121 49.5%0028 28.7%| 2,526 1.3% 42.5%
Renter Occupied 154,123 48.0% 174,115 46[3% 219,141 5(0.5%018 42.2%| 3,422 1.9% 57.5%
Total Occupied | 321,242 100pe 376,377 10Q0% 434,262 10p% 103,88.2%| 5,948 1.6% 100¥%
Total Vacant 27,390 60,728 57,865
TOTAL UNITS 348,632 437,105 492,127
Symphony Change 2000-2019 % of Changg
Market Area 2000 - 2019
Total Chang [Annual Chang
Housing Units # % # % # % # % # %
Owner Occupieq 12,593 429% 10,836 40B% 10,052 357% 12,520.2%| -134 -1.2%
Renter Occupied 17,054 57.8% 16,083 59[/% 18,124 643% 01,06.3% 56 0.39
Total Occupied 29,647 100% 26,919 104% 28,176 100% -1,4710%%. -77 -0.3%
Total Vacant 2,573 6,741 7,158
TOTAL UNITS 32,220 33,660 35,335

Source: U.S. Census of Population and Housing, 2000, 281QfPRG, Inc.

b. Projected Household Tenure Trends

Esri's data suggests the market area will lose renter households and add olameseholds over the
next two years which reverses the long-term trend over the past 19 yeansoter household growth
and losses among owner household. Esri changed its methodology foraeténg household tenure
in its most recent data release to include national multi-family property data from Axiotmies in
addition to other change’

Esri's new methodology is producing significant deviations from recenstpaends that are

inconsistent with verified construction and lease-up up activity in many negskacross the United
States, including the Symphony Market Area. As detailed in Table 10, Estdsdggests the number
of renter households in the market area will decrease compared to asngrowth of 56 renter

households over the past 19 years. Given the three pipeline LIHTC reotatrwinities in the market
area and the limited for-sale development, Esri's projection of owneukehold growth accounting
for all household growth is not supported by market conditions and locavdlopment activity.

Based on our research including an analysis of demographic and multi-family tren&G RPojects
that renter households will conservatively contribute at least half (50 percertnet household
growth in the market area over the next two years. This results in annual gtowf 91 renter

households from 2019 to 2021 which is greater than the annual addition of 5@eehouseholds in
the market area over the past 19 years due to projected household gtowver the next two years
compared to overall household loss from 2000 to 2019.

2July 2018 Release
3 Correspondence with Douglas Skuta or Esri on 7/27/18
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Table 10 Households by Tenure, 2019-2021

Symphony 2021 EstiHH by Esri Change by
Market Area 2019 Tenure Tenure
Housing Units # % # % # %
Owner Occupied 10,052 35.1% 10,451 36.p% 399 109.3%
Renter Occupied 18,124 64.3% 18,090 634% -34 -9.8%
Total Occupied 28,176 100% 28,541 100% 365 100%
Total Vacant 7,158 7,472
TOTAL UNITS 35,335 36,014
Symphony 2021 RPRG HHl RPRG Change b
Market Area 2019 by Tenure Tenure
Housing Units # % # % # %
Owner Occupied 10,052 35.1% 10,235 35.p% 182 50{0%
Renter Occupied 18,124 64.3% 18,306 6401% 182 50{0%
Total Occupied 28,176 100%0 28,541 100% 365 100%
Total Vacant 7,158 7,472
TOTAL UNITS 35,335 36,014

Source: Esri, RPRG, Inc.

3. Renter Household Characteristics

Working age households (ages 25 to 54) form the core of renter househwidhe Symphony Market
Area at 55.9 percent of households; however, older adults and seniors e@apa significant
percentage of renter households at 37.9 percent. Younger renters adgef124 account for 6.2
percent of market area renter households (Table 11). The market area hagificantly larger
proportion of renters ages 45 and older when compared to Fulton Couiay.9 percent versus 39.4
percent).

Table 11 Renter Households by Age of Householder

Renter Fulton County Symphony 2019 Renter HHs by Age of HHIdr

Households Market Area = Symphony
Age of HHIdr  # % # % IEL 83% Market Area
15-24 years | 23,447 10.7% 1,122 6.2p S 65-74 13.3%

25-34years | 66,952 30.6%6 3,662 20.3 S 5564 m— 1519, " FUON Oy
35-44years | 42,410 19.4%6 3,216 17.1'3 4554 '14 BLIVZ

45-54years | 31,286 14.3% 3257 18.0'F .. !

55-64 years | 24,574 11.2%% 3,288 18.1("5

65-74years | 16,418 7.5% 2403 13.3 22534 30.6%
75+ years 14,055 6.4% 1,177 6.5 15-24 ° 10.7%

Source: Esri, Real Property Research Group, Inc.

A majority (60.8 percent) of market area renter households had one or two pedpt#uding 37.6
percent with one person (Table 12) as of the 2010 Census. ApproximatepeP&nt of market area
renter households had three or four people and 13.5 percent were Ehguseholds with five or more
people. The market area had a significantly larger proportion of renter housebalith three or more

people and a much lower percentage of renter households with one or pemple when compared
to the county.
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Table 12 Renter Households by Household Size

Symphony 2010 Persons per Renter HH
Market Area

Renter Fulton County

Occupied 5+-person
% # %

l-personhhld 76,903 44.2P6 6,043 37.
2-person hhid 44,044 25.3p6 3,730 23.3
3-person hhid 22,463 12.9p6 2,473 154
4-person hhid| 14,953 8.6% 1,668 104"
5+-person hhld 15,752 9.0% 2,169 13.4

TOTAL | 174,115 100b6 16,083 100

Source: 2010 Census

= Symphony
Market Area

13.5%
9.0%

10.4%
8.6%

4-person

H Fulton County

3-person 15.4%

2-person

37.6

.6%
1-person 43.2%

Household Size

0% 20% 40% 60%

4. Income Characteristics

According to income distributions provided by Esri, households in the@yomy Market Area earn a

median income of $33,151 per year in 2019, less than half the $68/Meé#ian in Fulton County (Table
13). Forty percent of market area households earn less than $25,000 ina}L24n8 percent earning

less than $15,000. Roughly 27 percent of market area households ea&0$® to $50,000, 15.2

percent earn $50,000 to $74,999, and 18.2 percent earn upper incomes 6f&I0 or more.

Table 13 Household Income

Symphony 2019 Household Income
Market Area
# % # %

less than $15,000] 50,568 11.6p6 6,989 24.§
$15,000 $24,999| 35,439 8.2% 4,284 15.1¢
$25,000 $34,999| 32,765 7.5% 3,454 12.3¢

(

(

Estimated 2019 Fulton County

Household Incom: 20.3%

$35,000 $49,999] 47,342 109p6 4,038 14.3
$50,000 $74,999| 67,938 15.6p6 4,285 157
$75,000 $99,999] 48,915 11.3p6 2,153 7.6p
$100,000 $149,999 63,198 14.6% 1,878 6.7
$150,000 Over 88,096 20.3% 1,096  3.9¥%

Total 434,262 100% 28,176 1009

m Symphony
14.3% Market Area

m Fulton County

24.8%

5

11.6%

Median Income $68,772 $33,151 0% 5%  10%  15%  20% @ 25%  30%
Source: Esri; Real Property Research Group

Based on the U.S. Census Bureau’s American Community Survey data, the breakideware, and
household estimates, RPRG estimates that the median income of Synydtianket Area households
by tenure is $25,875 for renters and $52,740 for owners (Table 14). The ntaakea includes
significant proportions of modest and moderate-income renter housktsovith 48.8 percent earning
less than $25,000, 28.0 percent earning $25,000 to $49,999, an8 p&rcent earning $50,000 to
$74,999. Approximately nine percent of market area renter households eampenpncomes of at
least $75,000.
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Table 14 Household Income by Tenure, Symphony Market Area

Estimated 2019 HH Renter Owner 2019 Household Income by Tenure
Income Households = Households 849
Symphony Market = Owner
Y pAre); # # 1,359 Households
lessthan  $15,009 5,489 30.3%| 1,500 14.99 = Renter
$75-$99.9K : ouseholds
$15,000 $24,999 3,364 18.6%| 920 9.1%
$25,000 $34,999 2,390 13.2%| 1,064 10.6%  $50$74.9K
$35,000 $49,999 2,692 14.9%| 1,346 13.4% 2
5 $35$49.9K
$50,000 $74,999 2,496 13.8%| 1,789 17.89 S
$75,000 $99,999 926 51% | 1,226 12.29 %$25—$34.9K
$100,000 $149,999 520 2.9% | 1,359 13.5% § 515624, 9K
$150,000 over | 247  1.4%| 849  8.4%| 2 '
Total 18,124 100%| 10,052 100% =  <sisk 5,489
Median Income $25,87¢ $52,74C 0 1,000 2,000 3,000 4,000 5,000 6,000

Source: American Community Survey 2013-2017 EstimateRCRRc.

Over half (52.3 percent) of households in the Symphony Market Area pagadtl35 percent of
income for rent (Table 15). Approximately four percent of rentesuseholds are living in substandard
conditions; this includes only overcrowding and incomplete plumbing.

Table 15 Rent Burdened and Substandard Housing, SymphonyRdaArea

Rent Cost Burden Substandardness
Total Householc # Total Householc
Lessthan 10.0percent 476 2.8% Owner occupied:
10.0to 14.9 percent 825 4.8% Complete plumbing facilities: 88,3
15.0to 19.9 percent 1,179 6.9% 1.00 or less occupants per roord0,292
20.0to 24.9 percent 1,556 9.1% 1.01 or more occupants per roo 66
25.0t0 29.9 percent 1,817 10.79 Lacking complete plumbauijities: 8
30.0to 34.9 percent 1,526 9.0% Overcrowded or lacking plumgbi 74

35.0t0 39.9 percent 1,110 6.5%
40.0t0 49.9 percent 1,389 8.1% Renter occupied:

50.0 percentormore 5,598 32.89 Complete plumbing facilities: 6,916
Not computed 1,572  9.2% 1.00 or less occupants perroom 16,344
Total 17,048 100.0% 1.01 or more occupants perroo 632

Lacking complete plumbing facilities: 72
>35% income onrent 8,097 52.39 Overcrowded or lacking plumbing 704
Source: American Community Survey 2013-2017

Substandard Housing 778

% Total Stock Substandard 2.8%

% Rental Stock Substandard 4.1%
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/. EMPLOYMENT TRENDS

A. Introduction

This section of the report discusses economic trends and conditionslitmf€ounty, the jurisdiction
in which Symphony is located. We have also presented economic trémé&eorgia and the nation
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
16); the labor force increased by more than 43,000 net workers over thstihree 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 16). 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).

C. Commutation Patterns

According to 2013-2017 American Community Survey (ACS) data, theritya(51.0 percent) of
workers residing in the Symphony Market Area commuted 15 to 34 minatesork. Approximately
16 percent of Symphony Market Area workers commuted less than 15 minated 28.5 percent
commuted at least 35 minutes (Table 17).

Roughly three-quarters (75.7 percent) of workers residing in the Symphdayket Area worked in

Fulton County while 23.8 percent worked in another Georgia county. Less thne percent of

workers living in the Symphony Market Area were employed outside skegte. The large proportion
of moderate commute times and high percentage of workers employed itdruCounty reflects the
market area’s relative proximity/accessibility to employment concentratian the Atlanta Metro

Area including in downtown Atlanta and Midtown. The significant percentafje/orkers employed

outside the county illustrates the market area’s convenient access tcesgvmajor thoroughfares
(Interstates 20, 75/85, and 285) which connect to Metro Atlanta countiesluding Cobb, Clayton,
Douglas, and DeKalb.
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Table 16 Labor Force and Unemployment Rates

Annual Unemployment Rates - Not Seasonally Adjusted

Annual Unemploymen 2007 200¢ 200¢ 201C 2011 201z 201z 201& 201€ 2017 201€
Labor Force B ¢ B

Employment

Unemployment
Unemployment Ratt

Source: U.S. Department of Labor, Bureau of Labor Stasistic

12.0%

wwwe Fulton County

10.0%

emmGeorgia —

ex-mUnited States

8.0%

6.0%

4.0%

Unemployment Rate
‘V

2.0%

0.0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Table 17 Commutation Data, Symphony Market Area

Travel Time to Work Place of Work
Workers 16 years+ # % Workers 16 years and over
Did notwork athom 27,207 95.1% || Worked in state of residence: 28,490 99.p%
Less than 5 minutes 510 1.8% Worked in county of residence 621, 75.7%
5t0 9 minutes 1,427 5.0% Worked outside county of residence,80® 23.8%
10 to 14 minutes 2,521 8.8% || Worked outside state of residence 321 0.5%
15t0 19 minutes 3,781  13.2%||Total 28,622 100%

201to 24 minutes 4,761 16.6%| Source: American Community Survey 2013-2017

25t0 29 minutes 1,518  5.3% | 2013-2017 Commuting Patterns

30to 34 minutes 4,523 15.8%| Symphony Market Area

35t0 39 minutes 638 2.2%

40to 44 minutes 877 3.1%

45to 59 minutes 2,197 7.7%

60 to 89 minutes 2,789 9.7% . 5 iside

90 or more minutes 1,665 5.8% In County State

Worked at home 1,415  4.9% 75.7% 0.5%

Total 28,622
Source: American Community Survey 2013-2
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D. At-Place Employment

1. Trends in Total At-Place Employment

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

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

jobs in 2017 (Figure 6). The county added at least 20,000 jobs in eachegpést five years including
more than 27,000 jobs in 2016 and 2017 which are the largest singla-gelitions since at least
2008. Fulton County continued adding jobs in 2018 with the addition 879 jobs through the third

quarter.

As illustrated by the lines in the bottom portion of Figure 6, Fulton Copekperienced a larger dip in
jobs on a percentage basis during the recession when compared to th@nahowever, the county
has rebounded faster with job growth rates exceeding the nation’s gomesicentage basis in seven of
the past eight years.

Figure 6 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. DepartmentofLabor, Bureau of Labor Statigfioarterly Census of Employment and Wages

Change in At Place Employment

50,000 - 10.0%

40,000 - 32,141 8.0%
25,329 27,720

30,000 - 24,443 6.0%

20,000 - 4.0%

10,000 - 2.0%

0 4 0.0%

Annual Change in At Place

YIMoID [enuuy %

-10,000 - -2.0%

-20,000 - === Annual Change in Fulton County At Place Employment -4.0%

-15,374 -17,869

=== United States Annual Employment Growth Rate 6.0%

-30,000 -
<= Fulton County Annual Employment Growth Rate

-40,000 - -8.0%

50,000 - -42,130 -100%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Q3

Source:U.S. DepartmentofLabor, Bureau of Labor Stasisfeaarte rly Census of Employment and Wages

2. At-Place Employment by Industry Sector

Professional-Business is the largest employment sector in Fulton Cour2y.8atpercent of all jobs in
2018 Q3 compared to 14.2 percent of jobs nationally (Figure 7). The Fiadasportation-Ultilities,
Education-Health, Government, and Leisure-Hospitality sectors accousignificant percentages of
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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 Activitiesifanchdtion sectors
account for a significantly higher percentage of jobs relative to the natioRulton County has a
significantly smaller percentage of jobs in the Government, Constructislanufacturing, and
Education-Health sectors when compared to the nation.

Figure 7 Total Employment by Sector

Employment by Industry Sector
Total Employmentby Sector 2018 Q3

2018 Q!
Sector Jobs - 3.1%
Other
Government 98,413 2 m United States
Federal 24,254 Leisure-Hospitality _1%](_)%’%
State 31,119 = Fulton County
Local 43,040 | Education Health e, >
Prvte Sector 72583 prtessionar-ousine < .2 25
Goods-Producing 50,695 ’
Natl. Res.-Mining 347 Financial Activities m 9.0%
Construction 19,487 ) o
Manufacturing 30,862 information Oy 6 oo,
SeviceProviding 719846 | 1o trans iies [ 10 7%
Trade-Trans-Utilities 146,472 :
Information 54,122 Manufacturing m 8.7%
Financial Activities 78,101
' ; r 4.8%
Professional-Business 208,067 Constructian 2.2% °
Ed‘ucatlon—HelaIth 108,611 | Nt Resources-Mining -000}0,3%
Leisure-Hospitality 99,904 )
0,
Other 24,568 Goverment ———— 15 1%
Unclassified 2,048
Total Employment 871002 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Source:U.S. Department ofLabor, Bureau of Labor Statisfioarterly 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),rilaéResources-Mining (26.2
percent), Leisure-Hospitality (26.0 percent), and Education-Health (2&r8emt) sectors (Figure 8).
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 remainingseall grew by at least
seven percent.

Figure 8 Employment Change by Sector, 2011-2018 (Q3)

Employment Change by Sector, 2011-2018 Q3

Other 1.2%

[

21.6%
Leisure-Hospitality 20 26.0%
Education Health N2 2 s 25,35
ICIE=SCHaREEEIcES . s 32.0%
i - 4.8% — B United States
Trade-Trans-Utilities _ggg“% * Fulton County
Manufacturing . — 19.5%
Construction N0, 54,036

N RO SO eSO e ——— 25 2%

2.9%
Covinies B 20 e 71
-5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%

Source: U.S. DepartmentofLabor, Bureau of Labor Statistieart@rly Census of Employmentand Wages
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3. Major Employers

Most Metro Atlanta major employers fall into two industry sectors — Wgtion-Health (eight
employers) and Trade-Transportation-Utilities (seven employers) 1€T48). 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 job concentration in the Atlanta Metro Area is in downtowtianta and Midtown which
are both within seven miles north of the site; downtown is home to corpordteadquarters for The
Coca-Cola Company, Southern Company, AT&T, and UPS (Map 5). The largkste in Metro

Atlanta is Delta Airlines which is at Hartsfield-Jackson International Airport rguighir miles south
of the site.  Given the site’s proximity to the Interstate 75/85 and dovenin Atlanta, most major
employers throughout the Metro Atlanta Area are convenient toetkite.

Table 18 Major Employers, Atlanta Metro Area

Rank Name Sector Employme
1 |Delta Air Line: Transportatiol 34,50(
2 |Emory University & Emory Healthcare Education/Healthcare ,02R
3 |The Home Depot Retail 16,510
4 [Northside Hospital Healthcare 16,000+
5 |PiedmontHealthcare 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 Prevention Government/ theale 8,403
15 | The Coca-Cola Company Manufacturing / Retgil 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

Page 36



Symphony | Employment Trends

Map 5 Major Employers, Atlanta Metro Area
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4. Recent Economic Expansions and Contractions

Many notable company expansions have been announced or have taken piaddlanta (near
downtown and Midtown) recently including at NCR Corporation (5,000 npels), Norfolk Southern
(850 jobs), Accenture (800 jobs), Blackrock (1,000 jobs), Google (58, jabneywell International
Inc. (1,100 jobs), and Kaiser Permanente (900 jobs). Additionally, UfeSthg opened its third largest
distribution facility in the county on a 340-acre tract on Fulton IndustiBdulevard next to the Fulton
County Airport roughly 14 miles northwest of the site. The company steel $400 million in the 1.2
million square foot facility and plans to hire 3,000 workers (2,400 part-time a@@ €éull-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.

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 whicktiafove the state rate
(3.7 percent) and equal to the national rate. The large number of annouh@E expansions just
north of the site in downtown and Midtown suggests that the county will domue adding jobs over
the next several years, further strengthening the economy and housing aethn
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8. PROJECT-SPECIFIC AFFORDABILITY & DEMAND ANALYSIS

A. Affordability Analysis

1. Methodology

The Affordability Analysis tests the percentage of income-qualified lethatds in the market area that
the subject community must capture to achieve full occupancy.

The first component of the Affordability Analysis involves looking at theatdhousehold income
distribution and renter household income distribution among Symphony kédArea households for
the target year of 2021. RPRG calculated the income distribution for bothltbbuseholds and renter
households based on the relationship between owner and renter housdhintomes by income
cohort from the 2013-2017 American Community Survey along with estimatelspojected income
growth by Esri (Table 19).

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 linirtgat 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 35 percent gross rent burden.

HUD has computed a 2018 median household income of $74,800 for thantgtSandy Springs-
Roswell, GA HUD Metro FMR Area. Based on that median income, adjusted for haldssize, the
maximum income limit and minimum income requirements are computed for eflobr plan (Table
20). The proposed units at Symphony will target renter houselsofhrning up to 40 percent, 50
percent, 60 percent, and 80 percent of the Area Median Income (AMI), atdjd for household size.
The minimum income limits are calculated assuming up to 35 percent ofimeds spent on total
housing cost (rent plus utilities). The maximum allowable incomes are based on aagedousehold
size of 1.5 persons per bedroom rounded up to the nearest whole numper DCA requirements.
Maximum gross rents, however, are based on the federal regulation of 1.5 peys@r bedroom.

Table 19 Total and Renter Income Distribution, Symphony Matlérea

2021 Total 2021 Renter
Households Households

Symphony Market Area

2021 Income # % # %
lessthan  $15,000| 6,787 23.8%4 5,353 29.2%
$15,000 $24,999( 4,297 15.1% 3,389 18.5%
$25,000 $34,999( 3,504 12.3% 2,435 13.3%
$35,000 $49,999| 4,107 14.4% 2,750 15.0%
$50,000 $74,999| 4,414 15.5% 2,582 14.1%
$75,000 $99,999| 2,268 7.9%| 980 5.49
$100,000 $149,999 1,970 6.9%| 548 3.00
$150,000 Over | 1,195 4.2%| 269 1.59
Total 28,541 100% 18,306 1009

(=)

Median Income $34,094 $26,68¢
Source: American Community Survey 2013-2017 ProjectiBRRG, Ir
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RE

Table 20 LIHTC Income and Rent Limits, Atlanta-Sandy Sprivgswell, GA HUD Metro FMR Area

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

Utility Allowance:

1 Bedroon $69
2 Bedroon $90
3 Bedroon $112

Household Income Limits by Household Size:

LIHTC Tenant Rent Limits by Number of Bedrooms (assumes 1.5 psiger bedroom):

30% 40% 50%

60%

80%

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

2. Affordability Analysis

Household Size 30% 40% 50% 60% 80% 100% 12D% 150% 300%
2Persons $17,970  $23,960  $29,950 $35,940 $47,920 $59,900 $71,880 9,88 $119,80(
3Persons $20,220  $26,960  $33,700 $40,440 $53,920 $67,400 $80,88001#D0 $134,80(

4 Persons $22,440 $29,920  $37,400 $44,880 $59,840 $74,800 $89,76012%D0 $149,60(
5Persons $24,240  $32,320  $40,400 $48,480 $64,640 $80,800 $96,96021$D0 $161,60(

Imputed Income Limits by Number of Bedroom (Assuming 1.5 persper bedroom):

#Bed
Persons rooms| 30% 40% 50% 60% 80% 100% 120%6 15(0% 200%
2 1 | $17,970 $23,960 $29,950 $35,940 $47,920 $59,900 $71,88889,850 $119,80
3 2 | $20,220 $26,960  $33,700 $40,440 $53,920 $67,400 $80,88001,100 $134,800
5 3 | $24,240  $32,320  $40,400 $48,480  $64,640  $80,800  $96,96021,200 $161,600

# Person Gross Net 5 Gross Net ' Gross Net ' Gross Neﬁ Gross Net
1 Bedroom - $421 $352 . $561 $4925 $701 $6325 $842 $77|3 $1,123 1,05
2 Bedroom E $505 $415 i $674 $584i $842 $7525 $1,011 $92.1 $1,348 25RW1,

3 Bedroom , $583 $471 | $778 $666, $972 $860; $1,167 $1,055 $1,556 1,448

The steps below look at the affordability of the proposed units at the sutjproperty (Table 21):

X

Looking at the one-bedroom units at 40 percent AMI (upper left panete overall shelter
cost at the proposed rent would be $514 ($445 net rent plus a $69 allowateover all
utilities except water, sewer, and trash removal).

We determined that a 40 percent AMI one-bedroom unit would be affordiako households
earning at least $17,623 per year by applying a 35 percent rent burden to ginisss rent. A
projected 12,065 renter households in the market area will earn at least this anton 2021.

The maximum income limit for a one-bedroom unit at 40 percent ABIB23,960 based on a

household size of two people. According to the interpolated income disitibn for 2021,

9,917 renter households in the Symphony Market Area will have incoereseeding this 40

percent AMI income limit.

Subtracting the 9,917 renter households with incomes above the maximincome limit from
the 12,065 renter households that could afford to rent this unit, RPB@nputes that an
estimated 2,148 renter households in the Symphony Market Area fathimithe band of
affordability for the subject’s one-bedroom units at 40 percent AMI. The sabjeroperty
would need to capture 0.1 percent of these income-qualified renter holigkels to absorb the
two proposed one-bedroom units at 40 percent AMI.

Using the same methodology, we determined the band of qualified hcwsds for the
remaining floor plan types and income levels offered at the community. We aismputed
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the capture rates for all units. The remaining renter capture rates by floor plan rangenfro
0.1 percent to 0.7 percent.

X Byincome level, renter capture rates are 0.1 percent for the 40 percahtl units, 0.5 percent
for the 50 percent AMI units, 0.4 percent for the 60 percent AMI unigg)d 0.2 percent for
the 80 percent AMI units; the project’s overall renter capture rate is al0.7 percent.

Table 21 Affordability Analysis, Symphony

40% AMI 35% Rent Burden One Bedroom Unit| Two Bedroom Unit regBedroom Units

Min. Max. Min. Max. Min. Max.
Number of Units 2 3 1
Net Rent $445 $515 $610
Gross Rent $514 $605 $722
Income Range (Min, Max) $17,623 $23,96 $20,743 $26,940 B $32,320
Renter Households
Range of Qualified Hhlds 12,065 9,917 11,007 9,08 9,648 27
#Qualified Hhlds 2,148 1,920 1,866
Renter HH Capture Rate 0.1% 0.2% 0.19
Number of Units 8 12 4
Net Rent $575 $700 $805
Gross Rent $644 $790 $917
Income Range (Min, Max) $22,080 $29,95 $27,086 $33,7d0 AR $40,400
Renter Households
Range of Qualified Hhids 10,554 8,359 9,057 7,444 7,996 6,139
#Qualified Hhlds 2,195 1,611 1,857
Renter HH Capture Rate 0.4% 0.7% 0.29
Number of Units 6 9 3
Net Rent $700 $850 $930
Gross Rent $769 $940 $1,042
Income Range (Min, Max) $26,366 $35,94 $32,229 $40.,440 35 $48,480
Renter Households
Range of Qualified Hhids 9,232 6,957 7,804 6,133 6,996 4,648
#Qualified Households 2,275 1,672 2,338
Renter HH Capture Rate 0.3% 0.5% 0.19
Number of Units 4 6 2
Net Rent $780 $940 $1,030
Gross Rent $849 $1,030 $1,142
Income Range (Min, Max) $29,109 $47,92 $35,314 $53,920 HBD  $64,640
Renter Households
Range of Qualified Hhlds 8,564 4,761 7,072 3,974 6,368 2,867
#Qualified Households 3,803 3,097 3,500
Renter HH Capture Rate 0.1% 0.2% 0.19
Renter Households = 18,306
Income Target # Units Band of Qualified Hhids #Qualified| Capture
HH Rate
Income $17,623 $32,320
40% AMI 6 Households 12,065 7,782 4,283 0.1%
Income $22,080 $40,400
50% AMI 24 Households 10,554 6,139 4,415 0.5%
Income $26,366 $48,480
60% AMI 18 Households 9,232 4,658 4,574 0.4%
Income $29,109 $64,640
80% AMI 12 Households 8,564 2,867 5,697 0.2%
Income $17,623 $64,640
Total Units 60 Households 12,065 2,867 9,197 0.7%

Source: Income Projections, RPRG, Inc.
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3. Conclusions of Affordability

All affordability capture rates are very low based on a significant number of ineajualified renter
households; roughly half of all renter households will be income qualifiedde or more floorplan
at the subject property. These capture rates indicate sufficient incequalified households will exist
in the market area to support the proposed units.

B. Demand Estimates and Capture Rates

1. Methodology
DCA'’s demand methodology for general occupancy communities consistsed timponents:

X The first component of demand is household growth. This number is thenber of income-
qualified renter households projected to move into the Symphony Marketa@between the
base year (2019) and the placed-in-service year of 2021.

X The next component of demand is income-qualified renter householdadivn substandard
households. “Substandard” is defined as having more than 1.01 pers@ngqom and/or
lacking complete plumbing facilities. According to ACS data, the percentage of renter
households in the primary market area that are “substandard” is 4.1 percent (sd#d 15 on
page 31). This substandard percentage is applied to current household eusnb

X The third component of demand is cost burdened renters, which is definedhase renter
households paying more than 35 percent of household income for housimgts. According
to ACS data, 52.3 percent of Symphony Market Area renter households aregyoea#ed as
cost burdened (see Table 15 on page 31).

The data assumptions used in the calculation of these demand estimateslet&@led at the bottom
of Table 22. Income qualification percentages for demand estimates amaved by using the
Affordability Analysis detailed in Table 21, but are adjusted to remove overlapragrtzedroom sizes
within the same AMI level.

2. Demand Analysis

According to DCA'’s demand methodology, all comparable units recently fdibgDCA, proposed for
funding for a bond allocation from DCA, or any comparable units at communitieteugoing lease-
up are to be subtracted from the demand estimates to arrive at net demanep@stry Development
Group, Inc. recently submitted a pre-application to DCA for four percent Wlogome Housing Tax
Credits to develop a 246-unit LIHTC community on Fair Drive. As a fullcappn has not been
submitted with a unit distribution by AMI level, we conservatively subtréite unit mix available in
the pre-application for this community (73 one-bedroom units, 138x-bedroom units, and 40 three-
bedroom units) from demand estimates within each AMI level to test captureessshould all units at
the pipeline community target a single AMI level.

Capture rates for Symphony are 0.3 percent for the 40 percent AMI unit$, dercent for the 50

percent AMI units, 0.8 percent for the 60 percent AMI units, 0.4 percentttoe 80 percent AMI units,

and the project’s overall capture rate is 1.2 percent (Table 22). Symmgt®capture rates by floor
plan within each income target range from 0.3 percent to 2.8 percent and tapture rates by floor
plan are 0.6 percent for all one-bedroom units, 1.1 percent for all awedroom units, and 0.8 percent
for all three-bedroom units (Table 23); three bedroom capture rates/b been adjusted to include
only large renter households.
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Table 22 Overall Demand Estimates, Symphony

ome Target40% A 0% A 60% A 80% A ota
ome $17,62% | $22,08( | $26,36¢ | $29,10¢ | $17,62¢
a ome $32,32( | $40,40( | $48,48( | $64,64( | $64,64(
(A) Renter Income Qualification Percentage 23.4Y 24.1Y 25.0¥ 31.1Y 50.2%
Demand from New Renter Households
55 57 59 73 118
Calculation (C-BF*A
PLU!
Demand from Existing Renter HHs (Substanda 175 180 187 233 376

Calculation B*D*F*

PLU:

Demand from Existing Renter HHhs
(Overburdened) Calculation B*E*F*A

2,218 2,287 2,369 2,951 4,764

Total Demanc 2,44¢ 2,624 2,61F 3,257 5,25¢
LES

Comparable Unit 246 246 246 246 246
Net Demanc 2,202 2,27¢ 2,36¢ 3,011 5,012
Proposed Unit 6 24 18 12 60
Capture Rati 0.3% 1.1% 0.8% 0.4% 1.2%

Demand Calculation Input

A). % of Renter Hhlds with Qualifying Inco see abov
B). 2019 Householder 28,17¢
C). 2021 Householdel 28,541
D). Substandard Housing (% of Rental St 4.1%
E). Rent Overburdened (% of Renter HHs at >: 52.3%
F). Renter Percentage (% of all 2019 I 64.3%

Table 23 Demand Estimates by Floor Plan, Symphony

IS HOUSEhOIdAdjusted Net  Capture

Units  Renter Income Total Suppl
Demand pRY Demand Rate

Income/Unit Size Income Limits Size Adjustment

R
Proposed Qualification % Demand (3+ Persons)

40% AMI $17,623 - $32,330
One Bedroom Unit§ $17,623 - $22,000 2 8.1% 848 848 3 715 03%
Two Bedroom Unitg $22,001 - $26,0p0 3 6.9% 720 720 133 587 0%
Three Bedroom Units $26,001 - $32,3)20 1 8.4% 880 39.2% 345 40 05 3 0.3%
50% AMI $22,080 - $40,400
One Bedroom Unit§ $22,080 - $29,000 8 10.7% 1,1p3 1,123 73 50,0 0.8%
Two Bedroom Unitg $29,001 - $33,0p0 12 5.3% 557 557 133 424 %218
Three Bedroom Units $33,001 - $40,4000 4 8.1% 844 39.2% 3B1 40 91 2 1.4%
60% AMI $26,366 - $48,440
One Bedroom Unit§ $26,366 - $33,000 6 8.8% 924 924 3 851 0{7%
Two Bedroom Unitg $33,001 - $38,0p0 9 5.7% 598 593 133 460 2J0%
Three Bedroom Units $38,001 - $48,4{80 3 10.5% 1,098 39.2% 4B140 391 0.8%
80% AMI $29,109 - $64,640
One Bedroom Unit§ $29,109 - $40,000 4 12.8% 1,344 1,344 73 71,2 0.3%
Two Bedroom Unitg $40,001 - $50,0p0 6 10.0% 1,048 1,048 133 5 9L 0.7%
Three Bedroom Units $50,001 - $64,640 2 8.3% 864 39.2% 3B9 40 99 24 0.7%
By Bedroom
One Bedroom Unitg 20 31.8% 3,33D 3,330 3 3,2%7 0.6%
Two Bedroom Unitg 30 27.9% 2,918 2,91B 133 2,785 1.1%
Three Bedroom Units 10 32.8% 3,435 39.2% 1,348 10 1,908 08%
Project Total $17,623 - $64,640
40% AMI $17,623 - $32,320 6 23.4% 2,448 246 2,2p2 0.8%
50% AMI $22,080 - $40,400 24 24.1% 2,524 246 2,278 1.1%
60% AMI $26,366 - $48,480 18 25.0% 2,615 246 2,3p9 0.B%
80% AMI $29,109 - $64,640 12 31.1% 3,2%7 246 3,011 0.4%
Total Units $17,623 - $64,640 60 50.2% 5,258 246 5,002 1.P%

3. DCA Demand Conclusions

All capture rates are very low and indicate strong demand in the market aresupport the proposed
Symphony.
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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 housing inytih@®ny
Market Area. We pursued several avenues of research to identify mauttify rental projects that are
in the planning stages or under construction in the Symphony Marketad We spoke to staff with
the Cities of East Point, College Park, and Hapeville and we reviewed planstsedapproved in the
City of Atlanta’s online permit database. We also reviewed the City of EasttRplanning website
and the list of recent LIHTC awards from DCA. The rental survey was conductedliadgpMay 2019.

B. Overview of Market Area Housing Stock

Multi-family structures account for most renter-occupied units in both tisymphony Market Area
and Fulton County. Multi-family structures account for 63.9 percehtrmarket area renter-occupied
units including 50.8 percent in structures with five or more units (Table 2Ag tounty has a larger
proportion of renter-occupied units in multi-family structures (75.9 percent)liing a significantly
higher percentage of renter-occupied units in multi-family structures with five ormmainits (67.3
percent). Single-family detached homes comprise 32.6 percent of reat&upied units in the market
area compared to 19.7 percent in the county. Among owner-occupieds, single-family detached
homes are more common in the market area than in the county while multiaffy units are more
common in the county given the concentration of condominiums in daewn and Midtown which
are outside the market area.

Reflecting the established neighborhoods surrounding the site, the Syomg Market Area’s housing
stock is older than Fulton County’s. The median year built of renter-ocadipigits is 1971 compared
to 1987 in the county (Table 25). The majority (53.3 percent) of rarecupied units in the market
area were built from 1950 to 1979 while a significant percentage (20.0 perchat)e been built since
2000. Owner occupied units are older than renter occupied units in the kedarea with a median
year built of 1956; more than three-quarters (77.9 percent) of ownegscoipied units in the market
area were built prior to 1970 while 11.9 percent have been built since @@dmpared to 20.0 percent
among renter-occupied units.

According to 2013-2017 ACS data, the median value among owner-occiygasging units in the
Symphony Market Area was $95,583, which is roughly one-third (35:/2qm) the Fulton County
median of $270,591 (Table 26). ACS estimates home values based upgs\feom homeowners’
assessments of the values of their homes. This data is traditionally a less accurataediable

indicator of home prices in an area than actual sales data but offers insight of dtousing values
among two or more areas.

Table 24 Dwelling Units by Structure and Tenure

Owner Occupied

Renter Occupied

2013-2017 Renter Occupied Units By Structure
Symphony

Symphon
ymphony Fulton County - > 0 o IR

Market Area

Fulton County

32.6%

Structure Type: 19.7%

# # # 4, e 3.8% m Symphony
1,detached | 158,101 786%c 9,681 934% 37,509 19.7% 55446% g 2 2608% Market Area
1,attached | 18,314 9.19 377 3.6% 7229 3B% 368 4 > 34 6.000 = Futton County
2 633 0.3%| 47  0.59 4,988 2.6% 920 54 2 5-9 | A8
3-4 2,539  1.3% 19  02%| 1139 6.09% 1308 7 B 1049 B 2065
5-9 3,850 1.9% 56 0.5%| 27,897 145% 2745 18 & o0, inis o .
10-19 3,297 1.6% 52 05%| 39,248 20§6% 2440 14 o L :
20+ units 13,472 6.7% 46 0.4%| 61,155 32|1% 3,464 2f 05%

Mobilehome | 929  0.5% 88  0.8% 1,121 04% 230 1} 0% 10% 20% 30% 40%
TOTAL 201,135 100% 10,366 100% 190,537 100% 17,019 fi % of Dwelling Units

Source: American Community Survey 2013-2017
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Table 25 Dwelling Units by Year Built and Tenure

Owner Occupied Renter Occupied

Symphony Symphony
Year Built FUier iy Market Area AUer Soumis] Market Area
# % # #
2014 or later 1,830 0.9% 27 0.3%9 3500 1.8% 18 0.1%
2010to 2013 4519 2.2% 89 09 7,226 38% 838 4.9%

2000 to 2009 47,955 23.8pp 1,119 10.8% 43,063 23.6% 2,559 9%$.0
1990 to 1999 38,946 19.4pp 283 27 34,030 1798% 1,186 7{0%
1980 to 1989 31,880 15.8p0 243 23pp 28,156 148% 1,173 6[9%

197010 1979 18,745 9.3% 530 5.1 26,361 138% 3,031 171.8%
1960 to 1969 19,292 9.6%0 1897 183% 20,448 1Q.7% 3,388 19.9%
1950 to 1959 15237 7.6% 3,105 30.0% 13,073 6[{9% 2,674 1%.7%
1940 to 1949 7,712 3.8% 1,587 153% 5271 28% 1,027 6]0%
1939 orearliefl 15,029 75% 1,486 143% 9577 5/0% 1,154 6[8%
TOTAL 201,145 100p6 10,366 100% 190,705 100% 17,048 100%
MEDIAN YEAR

BUIL 1987 1956 1987 1971

Source: American Community Survey 2013-2017

Table 26 Value of Owner Occupied Housing Stock

Fulton County MS;TeITX)rneya 2013-2017 Home Value

2013-2017 Home Valt

” %
lessthan  $60,000] 14524 7.2p6 2,470 23 12.9% S
$60,000 $99,999| 19752 9.8k 3,021 290 9.7%
$100,000 $149.999 21314 10.6% 1,748 16/ o = Fulton
$150,000 $199,999 22,043 11.0% 1488 14l 3 County
$200,000 $299,999 32,496 16.2% 1136 11 &
$300,000 $399,999 26311 13.1% 252 24' S
$400,000 $499.999 19555 97% 73 0. S  g100-140
$500,000 $749,999 25994 12.9% 69 0.1 £ : .
$750,000 over | 19,156 95% 100 1.1p £ OOK : '
Total 201,145 100% 10,366 100P < $60K 23.8%
Median Value $270,591 $95,583 0% 10% 20% 30% i

o ; .
Source: American Community Survey 2013-2017 % of Owner Occupied Dwellings

C. Survey of General Occupancy Rental Communities

1. Introduction to the Rental Housing Survey

RPRG surveyed 20 multi-family rental communities in the Symphony Market Area ingleight
market rate communities and 12 communities funded in part with Low Inconmuking Tax Credit
(LIHTC); eight LIHTC communities are mixed-income with LIHTC and markenitateThe surveyed
LIHTC communities are considered most comparable to the subject propertyndive proposed
income and rent restrictions. Profile sheets with detailed information orcheaurveyed community
are attached as Appendix 6.
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2. Location

The surveyed communities are all within roughly four miles of the site priityao the south and west.
Columbia Sylvan Hills (LIHTC) is within one-quarter mile northwest of the shdewseven
communities (four LIHTC communities) are to the west and 10 communitiesadtfee south including
six LIHTC communities; two communities are to the east including one Lidh@nunity. Most
communities are within roughly one mile of the regions major traffic arteri@aterstate 75/85,
Interstate 75, Interstate 85, and Langford Parkway).

Map 6 Surveyed Rental Communities

7]

Community
1 |The Pad on Harvard
The Atlantic Aerotropolis
Brookside Park
Vineyards of Brown's Mill
Columbia Sylvan Hills
Village Highlands
Avalon Ridge
The Park at Castleton
Villazs st Lakewood
10 |Mallalieu Point
11 |Terraces at Highbury Court

B~ mon oWk

w

12| 1890 Adams House
13 |Centra Villas

14 |Summer: dale Common. 5
15 |Colonizl Square

16 |Appletree Townhomes
17 |Hidden Oaks

18 |Stanton Crast

Thom

13 |Heritage Greene
M| 20 | Delowe Village W

.‘__,.j

East Point ©

Hapeville

Legend 2
@ Market Rate | |
) Tax Credit

College Park

a Zoxs-Crossing— — —
——— ;
0 0.5 Tmil |

%

Mountain View

3. Size of Communities

The surveyed communities in the Symphony Market Area range from 24 f8%ts and average 170
units per community. LIHTC communities have a smaller average 8fuidts with three LIHTC
communities having 67 or less units, seven having 109 to 192 units, andiawing at least 200 units.
All market rate communities have at least 100 units including four with 2002i¢@ units and the
largest community in the market area (1890 Adams House) with 352 units

4. Age of Communities

The surveyed communities have an average year built of 1988 (Tablel2MYC communities have
the same average age with an average year built of 1988; however, skgen oldest LIHTC
communities have been rehabbed since 1998. Ten of 12 LIHTC commungieshwilt or rehabbed
from 1998 to 2008 while the newest LIHTC community (Mallalieu Poiwiag built in 2018. The three
newest market rate communities built from 2004 to 2017 are the highesiepd communities in the
market area by a significant margin.
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5. Structure Type

Fourteen of 20 surveyed communities offer garden apartments including tikat also offer
townhomes; three communities offer townhomes exclusively including tWd TC communities. The
three newest communities in the market area offer mid-rise buildings withenior hallways,
elevators, and secured entrances including Mallalieu Pointe (LIHTC).

6. Vacancy Rates

The Symphony Market Area’s rental market is very strong with 60 vacamrong 3,401 combined
units for an aggregate vacancy rate of 1.8 percent (Table 27). All surveyethumities have a
vacancy rate of less than four percent including 13 of 20 with a vacancy ratess than two percent.
LIHTC communities have an aggregate vacancy rate of 1.9 percent am@dng dombined units with
eight of 12 LIHTC communities having a vacancy rate of less than two pentelnding four which
are fully occupied.

7. Rent Concessions
None of the surveyed communities were offering rental incentives at the tiri@or survey.

Table 27 Rental Summary, Surveyed Communities

Year Year Structure Total Vacant Vacaricy Avg 1BR Avg @2BR

Community Built Rehab Type Units Units Rate Rent(1) Rent(1)ncdntive

Subject Property - 40% AM| Mid-Rige 6 $445 $515

Subject Property - 50% AM| Mid-Rige 24 $575 $700

Subject Property - 60% AM| Mid-Rige 18 $700 $850

Subject Property - 80% AM| Mid-Rige 12 $780 $940
1 The Pad on Harvard 2017 Mid Rise 109 3 2.8% $1,200 $1,550 None
2 The Atlantic Aerotropolis 2009 Mid Rise 279 9 320  $1,238 5@, None
3 Brookside Park 2004 Gar 200 6 3.0% $1,200 $1,500 None
4 Vineyards of Brown's Mill*| 2005 Gar 209 4 1.9% $757 $955 None
5 Columbia Sylvan Hills* 2008 Gar 191 3 1.6p0 $774 $936 None
6 Village Highlands* 2005 Gar 258 10 3.9% $730 $895 None
7 Avalon Ridge* 2008 Gar 133 6 2.7% $774 $89L  None
8 The Park at Castleton* 1970 2004 Ga 164 0 0.0% $776 $884 None
9 Villas at Lakewood* 1990 2010 TH 192 3 1.6po None
10 Mallalieu Pointe* 2018 Mid Rise 67 2 3.0% $714 $840 None
11  Terraces at Highbury Courf 1978 2008 Gar/[H 172 1 0.6% $700 $810 None
12 1890 Adams House 1993 Gall 352 1 0.3% $695 $790 None
13 Centra Villas 1970 Gar 132 1 0.8% $679 $77P None
14 Summerdale Commons 1975 2016  Gar/TH 244 4 1.6% $7[77 None
15 Colonial Square* 1974 1998 TH 192 5 2.6po $743 None
16 Appletree Townhomes 1969 TH 210 2 1.0% $600 $725 None
17 Hidden Oaks 1968 2004 Garl 100 0 0.0po $635 $713 None
18 Stanton Crest* 1958 2013 Gar 24 0 0.0% $63 None
19 Heritage Greene* 1970 2003 Gar 109 0 0.0po $518 $548 None
20 DeLowe Village* 1971 2000 Gar 64 0 0.0po $56B None

Total 3,401 60 1.8%
Average 1988 170 $799 $899
LIHTC Total 1,775 34 1.99
LIHTC Averagle 1988 148 $718 $799
(1) Rentis contract rent, and not adjusted for utilities or inentives (*) Tax Credit Community

Source: Phone Survey, RPRG, Inc. April & May 2019

Page 46



Symphony | Competitive Rental Analysis E

8. Absorption History

Mallalieu Pointe (LIHTC) opened in April 2018 and leased all 67 units witlemwnth. Management
at the newest market rate community (The Pad on Harvard) did not know absorgnformation.

D. Analysis of Product Offerings

1. Payment of Utility Costs

Twelve surveyed communities offer trash removal in the rent includingrfoommunities which also
offer water and sewer in the rent; 1890 Adams House includes all these utilfilas the cost of heat.
Eight communities include no utilities in the rent (Table 28). AmondliCldommunities, eight include
trash removal only, one includes water, sewer, and trash removal, and thretude no utilities.
Symphony will include water, sewer, and trash removal in the rent.

2. Unit Features

All surveyed communities offer dishwashers in each unit and only the two highased market rate
communities and the newest LIHTC community (Mallalieu Pointe) offer aoniave. Kitchen finishes
are generally standard with white or black appliances and laminate counigstexcept for several
communities offering granite countertops including one LIHTC comitgifAvalon Ridge). All but two
surveyed communities offer washer and dryer connections including 112t IHTC communities.
Surface parking is the standard parking option at all but one surveyed commpaite of the highest-
priced market rate communities (The Atlantic Aerotropolis) offersemd parking for a one-time fee
of $30.

Symphony will offer a dishwasher, garbage disposal, range/oven, refriggnaiicrowave, and washer
and dryer connections in each unit which will be competitive among allTl@Hommunities in the
market area including the mixed-income communities with market rate unitse Shbject property
will be one of two LIHTC communities to offer a microwave.
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Table 28 Utility Arrangement and Unit Features

Utilities Included in Ren

520
% 3 Dish- Micro- In-Unit
Community 2 ﬁ washer wave Parking Laundry
Subject Propert 0O 0 0 0 X X ST[L  ST[L Surface Hook Up:t
The Pad on Harvard 0O 000 0 O STD STD Surface Hook Ups
The Atlantic Aerotropolis [0 0 0 0 0 O STD STD Covered Hook Ups
Brookside Park 0O 000 0O O STD Surface  Hook Up$
Vineyards of Brown's Mill* f[o o 0 0o 0 X STD Surface  Hook Ups
Columbia SylvanHills* [o o o o o0 x STD Surface  Hook Up$
Village Highlands* 0O 0 00 0 X STD Surface  Hook Up$
Avalon Ridge* 0O 0 00 0 X STD Surface  Hook Ups
The Park at Castleton* |o o0 0 0 0 X STD Surface  Hook Ups
Villas at Lakewood* 0O 000 0 O STD Surface  Hook Ups$
Mallalieu Pointe* 0O 000 0 X STD STD Surface Hook Ups
Terraces at Highbury Court*lo0 0 0 0 0 X STD Surface  Hook Ups
1890 Adams House X 0 0 0 X X STD Surface  Hook Up$
Centra Villas 0O 000 0 O STD Surface  Hook Ups$
Summerdale Commons [0 o0 0o 0 X X STD Surface  Hook Ups$
Colonial Square* 0O 0 0 0 X X STD Surface  Hook Ups
Appletree Townhomes 0O 000 0O O STD Surface  Hook Up$
Hidden Oaks 0O 0 0 0 X X STD Surface
Stanton Crest* 0O 000 0 O STD Surface
Heritage Greene* 0O 0 00 0 X STD Surface  Hook Ups
DelLowe Village* 0O 000 0 O STD Surface  Hook Ups
Source: Phone Survey, RPRG, Inc. April & May 2019 LIHTC Community*

3. Community Amenities

Community amenities are more extensive among the top half of the marketeinms of price. The
most common amenities among surveyed communities are a playground (15etigs) and a
clubhouse/community room (14 properties). Twelve communities offer gibess/computer center,
11 offer a fitness center, and nine offer a swimming pool; these three amties are generally found
at higher priced communities with each of the eight highest-priced coomities offering a
clubhouse/community room, fitness center, swimming pool, while six of thessmmunities offer a
business/computer center and or playground. Only several of the rermgratommunities offer a
swimming pool or fitness center. Twelve communities have gated entrar{@@ble 29).

Symphony will offer a community room, outdoor gathering area, laundry faesitiwellness center,
playground, and community garden. The wellness center is uniqueh®e market and will be
appealing to low and moderate-income households. The proposed amenitiebeudbmpetitive with
the surveyed communities in the bottom half of the market in terms of pribut less extensive than
the higher priced market rate and LIHTC communities; most of the highezeprLIHTC communities
offer market rate units with rents above those proposed at the subjecbperty. The subject property
will be one of the smallest communities in the market area (60 units) whiichits the number of
amenities that the subject will need to offer to be competitive. The lack afgated entrance is
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acceptable as the surveyed communities without gated entrances are periiog as well as the rest
of the market and the subject property will offer mid-rise buildings with secured ace/hich will

enhance security. The subject’s amenities will be competitive in tharket area at the proposed
rents.

Table 29 Community Amenities

Community

2

Ko}

=)

O
Subject Property X
The Pad on Harvard X
The Atlantic Aerotropolis X
Brookside Park X
Vineyards of Brown's Mill* X
Columbia Sylvan Hills* X
Village Highlands* X
Avalon Ridge* X

The Park at Castleton* X
Villas at Lakewood* X
Mallalieu Pointe* X
Terraces at Highbury Court* X
1890 Adams House (0]
Centra Villas (0]
Summerdale Commons O
Colonial Square* X
Appletree Townhomes X
Hidden Oaks (0]
Stanton Crest* (0]
Heritage Greene* X
DeLowe Village* (0]
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Source: Phone Survey, RPRG, Inc. April & May 2019 LIHTC Community*

4. Unit Distribution

Nineteen of 20 surveyed communities offer two-bedroom units and 17#ncounities offer three-

bedroom units; 15 of 20 communities offer one-bedroom units (Table 30).oTt@mmunities offer
efficiency units and one LIHTC community offers four-bedroom units. Unit 8istions were

available for 12 of the 20 surveyed communities, accounting for 62.5 peroésurveyed units. Two-
bedroom units are the most common accounting for 61.5 percent of syee units while one-
bedroom units account for 28.5 percent. Although three-bedroom urte offered at most surveyed
communities, they account for just 10 percent of surveyed units.

5. Effective Rents

Unit rents presented in Table 30 are net or effective rents, as opposed to steee@dvertised rents.
The net rents reflect adjustments to street rents to equalize the impadtutility expenses across
complexes. Specifically, the net rents represent the hypothetical situatioemhrents include the
cost of water, sewer, and trash removal.
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Among all surveyed rental communities, net rents, unit sizes, and rents per sjfioat are as follows:

x One-bedroomeffective rents average $771 per month. The average one-bedroomsine
is 770 square feet resulting in a net rent per square foot of $1.00.

x Two-bedroomeffective rents average $867 per month. The average two-bedroanit size
is 983 square feet resulting in a net rent per square foot of $0.88.

x Three-bedroomeffective rents average $978 per month. The average three-bedroaont u
size is 1,204 square feet resulting in a net rent per square foot of $0.81.

Average rents include LIHTC rents at 30 percent, 50 percent, 54 percent, and 8@meAMI| and
market rate units. The three newest market rate communities are priced wble the rest of the
market while market rate rents at the mixed-income LIHTC communities aregaly well above the
LIHTC rents.

Table 30 Unit Distribution, Size, and Pricing

Total One Bedroom Units Two Bedroom Units Three Bedroom Unit
Community Units Units Rent(l) SF Rent/SF Units Rent(l) SF FRtUnits Rent(l) SF
Subject Property - 40% AMI 6 2 $445 668 $0.47 3 $515 930 $0]55 1 6106 1,106 $0.55
Subject Property - 50% AMI 24 8 $575 668 $0.46 12 $700 930 $0.754 $805 1,106 $0.73
Subject Property - 60% AMI 18 6 $700 668 $1.95 9 $850 930 $0]91 3%$930 1,106 $0.84
Subject Property - 80% AMI 12 4 $780 668 $1.17 6 $940 930 $1{01 251,030 1,106 $0.93
The Pad on Harvard 109 $1,225 639  $1.92 $1,580 950 $1.66
The Atlantic Aerotropolis 279 115 $1,263 752 $1.68 159 $9,531,167 $1.32 5 $1,744 1,553 $1.12
Brookside Park 200 50 $1,225 830 $1.48 110 $1,530 1,119 $1.370 41,635 1,335 $1.27
Vineyards of Brown's Mill 117 14 $915 830 $1.10 89 $1,020 4,13%0.90| 14 $1,115 1,335 $0.84
Columbia Sylvan Hills 78 11 $890 777 $1.15 63 $1,020 1,065 96%p. 4 $1,260 1,356 $0.93
Mallalieu Pointe 7 3 $857 700  $1.2p 3 $995 913  $1.p9 1 $1,125153, $0.97
Avalon Ridge 23 $854 686 $1.24 $989 877 $1{13 $1,175 1,160 1$41.0
Villas at Lakewood - $1,164 1,227 $0.95
The Park at Castleton 57 $865 782  $1.11 $985 1,131 $0.87 $1,128461 $0.84
Villas at Lakewood 60% AMI* 194 $1,122 1,227  $0.91
Village Highlands 60% AMI* 259 48 $745 789 $0{04 148 $915 61,1450.80 62 $1,000 1,302 $0.7f
Columbia Sylvan Hills 60% AMI* 11 47 $765 777 $0{98 63 $8910651, $0.84 3 $1,006 1,356 $0.74
Mallalieu Pointe 60% AMI* 46 17 $749 700 $1.97 25 $884 913 309 4 $982 1,155 $0.89
Vineyards of Brown's Mill 60% AM| 92 42 $724 830 $0.87 28 $833,1194  $0.74 22 $926 1,335 $0.6p
Avalon Ridge 60% AMI* 110 $724 686 $1.06 $833 877 $d.95 $9261601, $0.80
Terraces at Highbury Court 60% ANII* 17 16 $715 840  $0{85 132 30$8 1,124 $0.74 24  $927 1,224 $0.76
The Park at Castleton 60% AMI* 10] $717 782 $0{92 $823 1,093 5%D.7 $926 1,346 $0.69
Centra Villas 132 $704 887  $0.79 $809 1,006 $0{80 $914  1,34D.68%
Summerdale Commons 244 $777 950  $0.82 $911 1,065 $0.8p
Colonial Square 39 35 $775 750 $1.03} 4 $950 950 $1.00
Appletree Townhomes 210 $625 895  $0.10 $755 1,082 $0/70 $835134 $0.74
Colonial Square 60% AMI* 74 65 $750 750  $1.00f 9 $900 950  $0.95
Heritage Greene 22 11 $645 745  $0.47 8 $745 947  $0|79 2 $875 71,0%0.83
1890 Adams House 352 161 $650 875 $0[4 168 $735 945  $0.78
Colonial Square 50% AMI* 79 72 $722 750 $0.96 7 $850 950 $0.89
Mallalieu Pointe 50% AMI* 14 6 $608 700 $0.47 7 $715 913 $0|78 1$787 1,155 $0.68
Hidden Oaks 100 20 $635 750 $0.45 76 $713 937 $0/76 4 $900 1,360.69
Villas at Lakewood 50% AMI* - $830 1,181 $0.70
Heritage Greene 54% AMI* 22 11 $600 745 $0.81 8 $685 947 $(.72 2 763% 1,057 $0.72
Stanton Crest 60% AMI* 24 24 $668 960 $0.70
Heritage Greene 50% AMI* 49 26 $541 745 $0.f3 19 $619 947 $0.65 3686 1,057 $0.65
DeLowe Village 60% AMI* 64 $598 979 $0.61 $685 1,300 $0.58
Heritage Greene 30% AMI* 16 8 $264 745 $0.35 6 $289 947 $q.31 1 04%$31,057 $0.29
Total/Averagg 3,401 $771 770  $1.00 $867 983  $0.88 $978  1,2080.81
Unit Distribution| 2,126 | 606 1,308 212
% of Tota| 62.594 28.5% 61.5% 10.0%
(1) Rentis adjusted to include water/sewer, trash, and Inogives Source: Phone Survey, RPRG, Inc. April & May 2019

LIHTC Community*
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6. Scattered Site Rentals

Given the large number multi-family rental options in the market areadarent and income
restrictions at Symphony, scattered site rentals are not expected to be a signifisanrce of
competition for the subject property. Furthermore, the primarily one @dwo-bedroom units at the
subject property (83.3 percent) eliminate potential competition from Iayensity for-sale or scattered
site rentals. Foreclosure activity in the local area has been limited with a raofjéwo to 16
foreclosures each month over the past year (see Table 34 and Table 35jingthe shadow rental
market.

7. DCA Average Market Rent

To determine average “market rents” as outlined in DCA’s 2019 Marketl$sManual, all surveyed
market rate rents were averaged. Itis important to note, “average market rentss aot adjusted to
reflect differences in age, unit size, or amenities relative to the subjeaperty. LIHTC units are not
used in this calculation.

The “average market rent” in the market area is $873 for one-bedroomtsi998 for two-bedroom
units, and $1,123 for three-bedroom units (Table 31). Symphony’s 40 perabftitrents have market
rent advantages of at least 84 percent, proposed 50 percent AMI rdmge rent advantages of at
least 39 percent, and the proposed 60 percent AMI rents have rentattages of at least 17 percent.
The proposed 80 percent AMI rents have rent advantages of at least six perceithws appropriate
given these units will target similar income households as the market ratgsuim the market area.
The proposed 80 percent AMI rents are below nearly all market rate rents at ttead-income LIHTC
communities. The project’s overall market rent advantage is 35.2 percertléra2).

Table 31 Average Rents

One Bedroom Units  Two Bedroom Unit: Three Bedroom Units

Community Rent(1) SF Rent/SF Rent(l) SF Rent/SF Rent(1) SFnt/SH
The Pad on Harvard $1,225 639 $1.92 $1,580 950 $1{66

The Atlantic Aerotropolis| $1,263 752 $1.68 $1,539 1,167 381] $1,744 1,553 $1.12
Brookside Park $1,225 830 $1.4B $1,530 1,119 $1|37 $1,63351, $1.22
Vineyards of Brown's Mill $915 830 $1.10 $1,020 1,134 $0/90.,1%8 1,335 $0.84
Columbia Sylvan Hills $890 777 $1.15 $1,020 1,065 $0.96 681,21,356 $0.93

Mallalieu Pointe $857 700 $1.27 $995 913 $1.09 $1,125 1,1550.9%
Avalon Ridge $854 686 $1.24 $989 877 $113 $1,175 1,160 $1.01
Villas at Lakewood $1,164 1,227 $0.95
The Park at Castleton $865 782 $1.11 $985 1,131 $0|87 $1,123461 $0.84
Centra Villas $704 887 $0.79 $809 1,006 $0.80 $914 1,347 830.6
Summerdale Commons $777 950 $0.42 $911 1,065 $086
Colonial Square $775 750 $1.0B  $950 950 $1.p0
Appletree Townhomes $625 895 $0.7p $755 1,082 $0J70  $835 34,1 $0.74
Heritage Greene $645 745 $0.8fy $745 947 $0.y9 $875 1,057 $0.83
1890 Adams House $650 875 $0.74 $735 945 $0{78
Hidden Oaks $635 750 $0.8% $713 937  $0.Y6 $900 1,300 $0.69

Total/Average $87: 781 $1.1Z | $99¢ 998 $1.0C [ $1,12¢ 1,237 $0.91
(1) Rentis adjusted to include water/sewer, trash, and Inogives

Source: Phone Survey, RPRG, Inc. April & May 2019
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Table 32 Average Market Rent and Rent Advantage Summary

1BR 2BR 3BR
Average Market Rent $873 $998 $1,123
Proposed 40% AMI Rent $445 $515 $61(
Advantage (%) $428 $483 $513
Advantage (%) 96.2% 93.79 84.2%%
Total Units 2 3 1
Proposed 50% AMI Rent $575 $700 $804
Advantage ($) $298 $298 $318
Advantage (%) 51.9% 42.59 39.6%6
Total Units 8 12 4
Proposed 60% AMI Rent $700 $850 $93(
Advantage (%) $173 $148 $193
Advantage (%) 24.8% 17.49 20.8%
Total Units 6 9 3
Proposed 80% AMI Rent $780 $940 $1,030
Advantage (%) $93 $58 $93
Advantage (%) 12.0% 6.1% 9.19
Total Units 4 6 2
Overall LIHTC Advantage 35.29

Source: Phone Survey, RPRG, Inc. April & May 2019

E. Multi-Family Pipeline

One general occupancy LIHTC community was identified as planned in thel@ymplarket Area.
Tapestry Development Group, Inc. recently submitted a pre-application to DCfwmpercent Low
Income Housing Tax Credits to develop 246 LIHTC rental units nearaindRve and Pryor Street
intersection roughly two miles east of the site. The community would irt#73 one-bedroom units,
133 two-bedroom units, and 40 three-bedroom units. As a full appliocathas not been submitted to
DCA, a unit distribution by AMI level is not available nor are the preed unit features and
community amenities at the project. This community is considered canaple to the subject
property given the subject's wide range of floor plans and income targets Wwhidgll likely be
comparable to at least a portion of the units Tapestry Development Group’gpsed project.

Two affordable age-restricted communities were identified in the market asedevelopment
pipeline. These communities will not be comparable to the subject propertegithe difference in
age targeting:

x Hillcrest Apartmentsreceived an allocation of four percent Low Income Housing Tax Credits
in 2018 and is under construction with a projected completion in J@@20. Hillcrest will be
on Stanton Road in East Point, two miles west of the site. All units & tommunity will have
Project Based Rental Assistance (PBRA).

x Sylvan Hillgecently applied for four percent Low Income Housing Tax Credits and wilide
126 one-bedroom units and 55 two-bedroom units targeting seniortearhouseholds ages
55 and older earning up to 60 percent of the Area Median Income (AMIhe community will
be on Sylvan Circle 0.7 mile east of the site.

F. Housing Authority Data

The Symphony Market Area is served by the Atlanta Housing AuthorityAJAH he waiting list for
Housing Choice Vouchers is closed; the last time the waiting list was operiMeaish 27, 2017 when
the housing authority added 10,000 people to the list. According to thganta Housing Authority’s
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2019 Budget publication, the AHA serves roughly 25,000 householdsmitie than 9,000 Housing
Choice Vouchers and roughly 13,000 Public Housing/HomeFlex/AHA fimgeche units.

G. Existing Low Income Rental Housing

Table 33 and Map 7 detail existing low-income rental housing properties, dinlyithose with tax
credits in the market area. The market area includes 12 general occupancy aadgéd-2estricted LIHTC
communities while one LIHTC community (Phoenix House) targets ei@pseeds population. Ten
LIHTC communities also include Project Based Rental Assistance on all or a péntieitsancluding
one general occupancy and nine age-restricted communities. All génecaupancy LIHTC
communities were included in our competitive survey. Age-restricted dinel special needs LIHTC
communities were excluded from our survey given a difference in target magketen compared to
the general occupancy subject property. One general occupancy taal age-restricted LIHTC
communities are in the pipeline with Hillcrest (age-restricted) under constien and the other two
communities applying for four percent tax credits. The remaining eight comines are all deeply
subsidized through the public housing or Section 8 programs.

Table 33 Subsidized Communities, Symphony Market Area

Community Subsidy Address
Phoenix House LIHTC Disaljled 1296 Murphy Ave. SW Atlanta  lle8|mi
Avalon Ridge LIHTC Genefral 83 MtZion Rd. SE Atlgnta  3.6|miles
Colonial Square LIHTC Genefal 2637 Old Hapeville Rd. W At| @rlamiles
Columbia at Sylvan Hills LIHTC Gengral 1150 Astor Ave. SW Atladtd mile
Delowe Village LIHTC General 2360 DeLowe Dr. East{PointiB8§{m
Fair Drive LIHTC Generjal Fair Dr. SW and Pryor Rd| SW  Atlantamil2<
Mallailieu Pointe LIHTC Generjal 2627 Church St. EastPointled i
Stanton Crest LIHTC General 1988 Stanton Rd. East{Point 28[mil
Terraces at Highbury Court LIHTC Gengral 50 MountZion Rd. SW lantét| 3.5 mileg
The Park at Castleton LIHTC Gengral 1994 Bent Creek Way SV aAtl 8@ mileq
The Villas at Lakewood LIHTC Gengral 1700 giben Rd. SW atlagtmiles
Village Highlands LIHTC General 1931 Stanton Rd. Easf Pdintil2s
Vineyards of Browns Mills LIHTC General 2738 VineyardsBr. S Atlanta | 4.3 mileg
Baptist Gardens LIHTC Senipr 1901 Myrtle Dr. SW Atlgnta  2&smil
Lillie R. Campbell House LIHTC Senjior 1830 Campbellton Rd. SW antaAtl3.1 mileg
Norman Berry Village LIHTC Senipr 2834 Norman Berry Dr. arstt 2.5 mileg|
Princeton Court LIHTC Senigr 3633 Howard Ave. ritlla‘vta 5.4smile
Sylvan Hills LIHTC Senipr Sylvan Cir. Atlgnta  0.8mile
Heritage Green LIHTC/PBRA  Geng¢ral 2891 Springdale Rd. taA@nl miles
Ashton Browns Mill LIHTC/PBRA  Senfor 500 Cleveland Ave. SE antaAfl 4.2 mileq
Betmar Village LIHTC/PBRA  Senfor 340 Ashwood Ave. SW Atlantamil2s
Columbia High Point LIHTC/PBRA  Serfior 220 Bowen Cir. Atllanta il@s]m
Columbia Residences atBlackshear  LIHTC/PBRA  Senior 14 Melelon Atlanta | 3.4 mile
Gateway at East Point LIHTC/PBRA  Senior 1311 E Cleveland Ave. | astPdint 2.3 mile
Gateway Capitol View LIHTC/PBRA Senjior 1374 Murphy Ave. SW ntaA 4.8 mileq
Hillcrest LIHTC/PBRA Senipr Stanton Cir. East[Point 2.5[miles
Lakewood Christian Manor LIHTC/PBRA  Senior 2141 Springda®®\R Atlanta| 0.7 milg
Renaissance at Park Place South LIHTC/PBRA  Senior 240 Amal Dr. Atlanta | 3.1 mileg
Hurd Apartment Homes Public Housihg General Randall St. t st 2.5 mileg
Brandywine Townhouses Section 8 General 86 MountZion Rd. SW lantat | 3.4 mileq
Oakland City Section 8 Generpl 1191 Oakland Ln. Atlgnta  1&smi
Oxford Village Townhouses Section 8| Gengral 2980 JonesharSIR Atlanta| 4.8 milgs
Baptist Towers Section 8 Seniqr 1881 Myrtle Dr. SW Atlanta  3sn|le
Providence Manor Section 8 Seniqr 2447 Campbellton Rd. SW tatlaB.8 miles
QLS Haven Section 8 Senipr 1840 Campbellton Rd. SV Atlpnta mi
Trinity Towers Section 8 Senigr 2611 Springdale Rd. Atlanté nilles

Allocated or Applied for four percent Low Income Housing Tedits - Pipeline Communities
Source: HUD, GA DCA, East Point Housing Authority
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Map 7 Subsidized Rental Communities
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H. Impact of Abandoned, Vacant, or Foreclosed Homes

Based on field observations, limited abandoned / vacant single and multi-family homiss iexthe
Symphony Market Area. In addition, to understand the state of foreclosurh@community around
the subject site, we tapped data available through RealtyTrac, a web site dipnignarily at assisting
interested parties in the process of locating and purchasing properireforeclosure and at risk of
foreclosure. RealtyTrac classifies properties in its database into several ditfeegegories, among
them three that are relevant to our analysis: 1.) pre-foreclosure property —raperty with loans in
default and in danger of being repossessed or auctioned, 2.) auction @ryp- a property that lien
holders decide to sell at public auctions, once the homeowner’s gracequehias expired, in order to
dispose of the property as quickly as possible, and 3.) bank-owned propegyunit that has been
repossessed by lenders. We included properties within these three fosale categories in our
analysis. We queried the RealtyTrac database for ZIP code 30315 in whigubiect property will
be located and the broader areas of Atlanta, Fulton County, Georgia, and theedrtates for
comparison purposes.

Our RealtyTrac search revealed March 2019 foreclosure rates of 0.08 perctd subject property’s

ZIP Code (30315), 0.04 percent in Atlanta, 0.05 percent in Fulton §oand Georgia, and 0.04
percentin the nation (Table 34). Monthly foreclosures in the subject site’sBe ranged from two

to 16 units over the past year.

While the conversion of foreclosure properties can affect the demand fomrmulti-family rental

housing in some markets, the impact on an affordable housing community is typitalited due to

their tenant rent and income restrictions. Furthermore, current foresloe activity in the subject
site’s ZIP Code was not significant over the past year. As such, we do natvieeforeclosed,
abandoned, or vacant single/multi-family homes will impact the subject pnags ability to lease its
units.
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Table 34 Foreclosure Rate, ZIP Code 30310, March 2019

— March 2019  IRGRUANEIED
Foreclosure Rat¢

ZIP Code: 30310 0.08% 0.05%
Atlanta 0.04%
Fulton County 0.05%
Georgia 0.05% 0.00% o
National 0.04% %@"'
Source: Realtytrac.com cobei'

ZIP Code: 30310
Month el
Foreclosure:

April 2018 16

May 2018 9 8

June 2018 13 % 10

July 2018 4 g

August 2018 8
September 201B 9

October 2018 9
November 2018 8 0 T T T T T
December 2018 7 ’9\,% N '»Q\'% q9"’°° @x‘b f&x‘b
January 2019 2 VQ& \sg\ @ @;} &
February 2019 5 ¥
March 2019 12 <

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 Symphony Market Area, RPRG offers the following key findings:

1. Site and Neighborhood Analysis

The subject site is a suitable location for affordable rental housing as it is comjgatiith surrounding
land uses and has access to amenities, services, employers, and transportat@ieart

x The site is along Lakewood Avenue, just north of Arthur B. Langford Jr. Rgrkwsouthern
Atlanta. Surrounding land uses within one-half mile of the site include modesdtie single-
family detached homes and townhomes, Lakewood-Fort McPherson MARTAtion,
Columbia Sylvan Hills Apartments (LIHTC), industrial uses, and Reliable HeR#ha®h at
Lakewood.

x Lakewood-Fort McPherson Transit Station is walkable from the site within-quirter mile
to the west. The site is within two miles of shopping, a grocery store, wenience stores,
recreation, schools, pharmacies, a bank, and medical facilities.

X Access to Arthur B. Langford Jr. Parkway is less than one-half mile east of thprsitéing
access to Interstates 75/85 within one mile and Interstate 285 within five miles. ifodally,
U.S. Highway 29 is just west of the site and U.S. Highway 41 is over one mileet@ast
connecting to employment concentrations throughout the Atlantaelo Area including
Hartsfield-Jackson International Airport within four miles south of theesind downtown
Atlanta and Midtown within seven miles north of the site.

x  Symphony will have visibility from Lakewood Avenue which has light traffictid®alrive-by
visibility will come from Langford Parkway to the south given the subjaoigerty’s four-story
design. The subject property will have adequate visibility.

X The subject site is suitable for the proposed development. RPRG did notifglemy negative
land uses at the time of the site visit that would affect the proposed demgient’s viability
in the marketplace.

2. Economic Context

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.

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 tlyemrs. 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.

Page 56



Symphony | Findings and Conclusions E

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 downtatanta and
Midtown in the past two years.

3. Population and Household Trends

The Symphony Market Area lost population and households from 2000 t®2fut this trend reversed
with growth during the past nine years. Population and household griowates are expected to
accelerate over the next two years.

X The market area lost 1,338 people (1.8 percent) and 273 householdsgércent) per year
between the 2000 and 2010 Census counts. This trend reversed with the araddition of
348 people (0.5 percent) and 140 households (0.5 percent) from 2@12019.

x Annual growth in the market area is expected to accelerate over the newb tyears to 491
people (0.7 percent) and 182 households (0.6 percent) from 2019 to 2021.

4. Demographic Analysis

The Symphony Market Area’s population and household base are slightlgrokignificantly less
affluent, and much more likely to rent when compared to the county.

X The Symphony Market Area’s population has a median age of 36 with large ptiops of
Adults ages 35 to 61 (34.1 percent) and Children/Youth under 20 years d®(Bercent).
Roughly 21 percent of the market area’s population are Young Adults 2@es 34 and 18.0
percent are Seniors ages 62 and older.

x The market area’s households were relatively evenly distributed amongskbolds with
children, households with at least two adults but no children, and single perbouseholds
with each accounting for roughly 32 to 36 percent of households.

X Roughly 64 percent of Symphony Market Area households rent in 2019 congpiaré0.5
percent in Fulton County. The market area added 1,070 net renter hdwodds and lost 2,541
owner households from 2000 to 2019. Based on Esri estimates and projestitie market
area is expected to lose renter households and add owner households ¢the next two
years. Esri's new methodology is producing significant deviations from pastigemd it is
unlikely that the trend over the past 19 years will reverse especially givienlimited new for-
sale housing construction in the market area and the several proposed apartment
communities. RPRG conservatively expects renter households ttribate at least half of
the market area’s net household growth over the next two years.

x The majority (55.9 percent) of market area renter households are aglaljes 25 to 54 while
18.1 percent area older adults ages 55 to 64. Seniors ages 65 and otbenat for roughly
20 percent of market area renter households while younger renters age®124 account for
6.2 percent.

X Roughly 61 of market area renter households had one or two people as ef2810 Census
including 37.6 percent having one person. A significant proportion Z38rcent) of renter
households in the market area had three or more people.

X The 2019 median household income in the Symphony Market Area is a stki&3,151, less
than half the $68,772 median in Fulton County. RPRG estimates that theianedcome of
renter households in the Symphony Market Area is $25,875. Roughlyet®ent of market
area renter households earn incomes of less than $25,000, 28.0 percent $38000 to
$49,999, and 13.8 percent earn $50,000 to $74,999.
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5. Competitive Housing Analysis

RPRG surveyed 20 multi-family rental communities in the Symphony Market idduding 12 LIHTC
communities; eight LIHTC communities are mixed-income with LIHTC ankleimaate units. The
rental market is strong with limited vacancies among market rate and LIHTC canitias.

X The surveyed communities have 60 vacancies among 3,401 combinggifonian aggregate
vacancy rate of 1.8 percent. Eighteen of 20 surveyed communities have anggcrate of
three percent or less including 11 of 12 LIHTC communities while the highestney rate is
just 3.9 percent at Village Highlands (LIHTC). LIHTC communities have&iemcamong
1,775 combined units for a vacancy rate of just 1.9 percent.

X Among the 20 surveyed communities, net rents, unit sizes, and rents per square fect as
follows:

o One-bedroomeffective rents average $771 per month. The average one-bedroom
unit size is 770 square feet, resulting in a net rent per square foot of $1.00.

o Two-bedroomeffective rents average $867 per month. The average two-bedroom
unit size is 983 square feet, resulting in a net rent per square foot of $0.88.

0 Three-bedroom effective rents average $978 per month. The average three-
bedroom unit size is 1,204 square feet, resulting in a net rent per square footn8%.

The three newest market rate communities are priced well above the reghefmarket while
market rate rents at the mixed-income LIHTC communities are generally wellathe LIHTC
rents.

X The “average market rent” in the market area is $873 for one-bedroom uni&98& for two-
bedroom units, and $1,123 for three-bedroom units. SymphoQgpercent AMI rents have
market rent advantages of at least 84 percent, proposed 50 percent AMI rdvatge rent
advantages of at least 39 percent, and the proposed 60 percent AMI rents have re
advantages of at least 17 percent. The proposed 80 percent AMI rents have rerdradges
of at least six percent which is appropriate given these units will target simitazoime
households as the market rate units in the market area. The proposed 8@get AMI rents
are below nearly all market rate rents at the mixed-income LIHTC communitié® pfoject’s
overall market rent advantage is 35.2 percent.

X One comparable general occupancy LIHTC community was identifiedaamed in the
Symphony Market Area. A pre-application was recently submitted to DCAdiar percent
Low Income Housing Tax Credits to develop 246 LIHTC rental units near thBiira and
Pryor Street intersection roughly two miles east of the site. The comiityiwould include 73
one-bedroom units, 133 two-bedroom units, and 40 three-bedroom units.

B. Product Evaluation

Considered in the context of the competitive environment, the relative pasitiof Symphony is as
follows:

x Site: The site is in an established residential neighborhood with excellent accessajom
thoroughfares including Interstate 75/85, Langford Parkway, US. High2& and U.S.
Highway 41 (Metropolitan Parkway) within one mile. The subject site iseptable for an
affordable rental housing development targeting very low to moderate incomsnter
households and is considered generally comparable to the locations of alleywed
communities given distance and similar access to major traffic arteries and neitjioool
amenities.

x Unit Distribution: The proposed unit mix for Symphony includes 20 one-bedroom units333.
percent), 30 two-bedroom units (50.0 percent), and 10 three-bedroonitsi (16.7 percent).
One, two, and three-bedroom units are common in the market area and thegased unit
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distribution is similar to the market’s distribution of 28.5 percent onedr@om units, 61.5
percent two-bedroom units, and 10.0 percent three-bedroom units.eBubject property will
offer primarily one and two-bedroom units (83.3 percent) which is compardabléhe existing
rental market; 90 percent of surveyed units are one or two-bedroom unitsheTsubject
property will be weighted slightly toward three-bedroom units when cpared to the market
which is appropriate given the significant proportion (39.2 percent) of rttouseholds with
three or more people. The proposed unit mix is acceptable and will be well rezeivy the
target market.

X Unit Size: The proposed unit sizes at Symphony are 668 square feet for one-badranits,
930 square feet for two-bedroom units, and 1,106 square feet for three-bedroamits. The
proposed unit sizes are roughly 50-100 square feet smaller than market aesidgpwever,
the low proposed rents result in rent per square foot within the range of exigf LIHTC units
at comparable AMI levels. The proposed unit sizes are generally comparable to tiidke
only LIHTC community offering a mid-rise building (Mallalieu Pointe). All pegainit sizes
are appropriate and will be competitive in the market at the proposed rents.

x Unit Features: Symphony will offer a dishwasher, garbage disposal, range/oven, refrigerator,
microwave, and washer and dryer connections in each unit which will bepetitive among
all LIHTC communities in the market area including the mixed-income commesniti¢h
market rate units. The subject property will be one of two LIHTC commeasito offer a
microwave.

x Community Amenities Symphony will offer a community room, outdoor gathering area,
laundry facilities, wellness center, playground, and community garden. Wékness center
is unigue to the market and will be appealing to low and moderate-ino®fmouseholds. The
proposed amenities will be competitive with the surveyed communitieghia bottom half of
the market in terms of price but less extensive than the higher priced ketrrate and LIHTC
communities; most of the higher-priced LIHTC communities offer mar&tg units with rents
above those proposed at the subject property. The subject property will bvee @f the
smallest communities in the market area (60 units) which limits the number ogaities that
the subject will need to offer to be competitive. The lack of a gated entcaris acceptable as
the surveyed communities without gated entrances are performing as welhasrest of the
market and the subject property will offer mid-rise buildings with secured accebgtvwill
enhance security. The subject’'s amenities will be competitive in tharket area at the
proposed rents.

X Marketability: Symphony will offer a competitive product and competitive rents when
compared to existing LIHTC communities in the market area.

C. Price Position

Symphony’s proposed 40 percent and 50 percent AMI rents will be amdmglowest rents in the
market area while the proposed 60 percent AMI rents will be comparable to exgs€ percent AMI
rents in the market area (Figure 9). The proposed 80 percent AMI rents will iesben existing LIHTC
rents and the market rate rents at most mixed-income LIHTC commumitibich will be competitive
as the subject’s 80 percent AMI units will target similar income househoklthe market rate units
atthese LIHTC communities. All proposed rents are appropriate and will bgoetitive in the market.
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Figure 9 Price Position
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1,400
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11. ABSORPTION AND STABILIZATION RATES

A. Absorption Estimate

Mallalieu Pointe (LIHTC) opened in April 2018 and leased all 67 units witlémoonth. In addition to
the experience at this community, absorption estimates are based on a wadéfactors including:

X

The Symphony Market Area is projected to add 365 net households fréto2to 2021, half
of which are projected to be renter households.

Roughly 9,200 renter households will be income-qualified for at least one ef phoposed

units at the subject property. The project’s overall affordability renter cag rate is 0.7
percent.

All DCA demand capture rates overall and by floor plan are very low includimgverall

demand capture rate of 1.2 percent, indicating significant demand for the upitsposed at
the subject property.

The rental market in the Symphony Market Area is strong with an overall vagaate of 1.8
percent. The LIHTC communities have 34 vacancies among 1,775imethbnits for an
aggregate vacancy rate of 1.9 percent. All surveyed communities have aneggcate of less
than four percent including eight of 12 LIHTC communities with a vacaaty of less than
two percent.

Symphony will offer a competitive product which will be well receivedia¢ proposed price
points. The mid-rise design will be appealing to renters as this is offered at just oherot
LIHTC community.

Based on the product to be constructed and the factors discussed above, we@&®ymphony to
lease-up an average of 15 unit per month. At this rate, the subject progexill reach a stabilized
occupancy of at least 93 percent within roughly four months.

B.

Impact on Existing and Pipeline Rental Market

Given the strong rental market in the Symphony Market Area and projected renterdetold growth
over the next two years, we do not expect Symphony to have a négatmpact on existing rental
communities in the Symphony Market Area including those with tax credits.
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12. INTERVIEWS

Primary information gathered through field and phone interviews was usktghout the various

sections of this report. The interviewees included rental communitpgerty managers, Adrienne
Senter with the Hapeville Planning Department, Sabrina Walters — Perntitddwator with the City

of College Park, and staff with the City of East Point Planning and Coritgnidevelopment

Department.
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13. CONCLUSIONS AND RECOMMENDATIONS

Large Household = .
Income/Unit Size Income Limits Size Adjustment REIEieE Supply NER  |CEplie
Proposed Qualification % Demand (3+Persons) Demand Demand Rate

Units  Renter Income Total

Average  Market Rents Proposed

ascrbtcn Market Rent Band Rents

40% AMI $17,623 - $32,320
One Bedroom Unity $17,623 - $22,000 2 8.1% 848 848 3 775 0{3% month $873 $625 - $1,263 $445
Two Bedroom Unit§ $22,001 - $26,0p0 3 6.9% 720 720 3 587 0J5% month $998 $713-$1,58 $515
Three Bedroom Units $26,001 - $32,320 1 8.4% 880 39.2% 345 40 05 3 0.3% 1 month $1,123 $835 -$1,744 $610
50% AMI $22,080 - $40,400
One Bedroom Unitg $22,080 - $29,000 8 10.7% 1,1p3 1,123 73 50L,0 0.8% | 3 monthg $873 $625 - $1,263 $575
Two Bedroom Unit§ $29,001 - $33,0p0 12 5.3% 557 557 133 424 %2[84 months $998 $713-$1,58D $700
Three Bedroom Units $33,001 - $40,400 4 8.1% 844 39.2% 31 40 91 2 1.4% | 2 monthy $1,123 $835 - $1,744 $805|
60% AMI $26,366 - $48,440
One Bedroom Unity $26,366 - $33,000 6 8.8% 924 924 3 851 0{7%morths $873 $625 - $1,26 $700
Two Bedroom Unit§ $33,001 - $38,0p0 9 5.7% 598 59 133 460 210%months $998 $713 - $1,58 $850
Three Bedroom Units $38,001 - $48,480 3 10.5% 1,098 39.2% 4_El40 391 0.8% | 2 month: $1,123 $835-$1,744 $93(d
80% AMI $29,109 - $64,640
One Bedroom Unitg $29,109 - $40,000 4 12.8% 1,344 1,344 73 71,2 0.3% [ 2 monthy $873 $625 - $1,263 $780)
Two Bedroom Unit§ $40,001 - $50,0p0 6 10.0% 1,048 1,048 133 5 9L 0.7% | 3 months| $998 $713-$1,590 $940
Three Bedroom Units $50,001 - $64,640 2 8.3% 864 39.2% 389 40 99 2 0.7% 1 month $1,123 $835 -$1,744 $1,03
By Bedroom
One Bedroom Unitg 20 31.8% 3,330 3,330 B 3,257 0.6% 3 mopths
Two Bedroom Unitg 30 27.9% 2,918 2,91B 133 2,785 1.1% 4 mopths
Three Bedroom Units 10 32.8% 3,436 39.2% 1,348 0 1,308 0[8%monzhs
Project Total $17,623 - $64,640
40% AMI $17,623 - $32,320 6 23.4% 2,448 246 2,2D2 0.% 1 mgnth
50% AMI $22,080 - $40,400 24 24.1% 2,524 246 2,2[18 1% 4 mgnth
60% AMI $26,366 - $48,480 18 25.0% 2,615 246 2,369 0.8% 4 mmdnth
80% AMI $29,109 - $64,640 12 31.1% 3,2%7 246 3,01 0.4% 3 radnth
Total Units $17,623 - $64,640 60 50.2% 5,258 246 5,012 1.P% ontims

Based on projected household growth trends, affordability and demandneates, strong rental
market conditions, and socio-economic and demographic characteristics of thepBgny Market
Area, RPRG believes that the subject property will be able to successfully reach aittaim a
stabilized occupancy of at least 93 percent following its entrance into thietal market. The subject
property will be competitively positioned with existing rental commuieis in the Symphony Market
Area and the units will be well received by the target market. We recommemdceeding with the
project as planned.

Wi LS

Brett Welborn Tad Scepaniak
Analyst Managing Principal
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14. 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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15. 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.

DCA may rely on the representation made in the market study. The docurieesssignable to other
lenders.

Brett Welborn
Analyst
Real Property Research Group, Inc.

Warning: Title 18 U.S.C. 1001, provides in part that whoever knowingly aififliily 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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16. 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 B
= Market Analysts a Name
w rl ® >
rd | 3
z o Managing Principal _
¢ ” "' Title
~u
April 26, 2019
Date
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17. APPENDIX 4 ANALYST RESUMES

TAD SCEPANIAK
Managing Principal

Tad Scepaniak assumed the role of Real Property Research Group’s Managing Prindgaednmber 2017
following more than 15 years with the firm. Tad has extensive experienaedceting market feasibility
studies on a wide range of residential and mixed-use developments forettgpers, lenders, and
government entities. Tad directs the firm’s research and production of fetigilstudies including large-
scale housing assessments to detailed reports for a specific project on a spsitdicHe has extensive
experience analyzing affordable rental communities developed undertbw Income Housing Tax Credit
(LIHTC) program and market-rate apartments developed under the HUD 22)(gyogram and
conventional financing. Tad is the key contact for research contracts meatg fousing finance agencies,
including several that commission market studies for LIHTC applications.

Tad is National Chair of the National Council of Housing Market Analysts (NCaiMi4jreviously served
as Vice Chair and Co-Chair of Standards Committee. He has taken a lead rotedavblopment of the
organization's Standard Definitions and Recommended Market Study Contedtharmas authored and
co-authored white papers on market areas, derivation of market rents, and s@acbf comparable
properties. Tad is also a founding member of the Atlanta chapter of the hdemAlpha Land Economics
Society.

Areas of Concentration:

x Low Income Tax Credit Rental Housing: Mr. Scepaniak has worked exténgiith the Low
Income Tax Credit program throughout the United States, with special emphawstibe
Southeast and Mid-Atlantic regions.

X Senior Housing: Mr. Scepaniak has conducted feasibility analysis for ayafisénior oriented
rental housing. The majority of this work has been under the Low Income Tadi€program;
however his experience includes assisted living facilities and market rat®segntal
communities.

x Market Rate Rental Housing: Mr. Scepaniak has conducted various psdj@ctievelopers of
market rate rental housing. The studies produced for these develsare generally used to
determine the rental housing needs of a specific submarket and to afanancing.

x Public Housing Authority Consultation: Tad has worked with Housing Aittesthroughout the
United States to document trends rental and for sale housing market trendsdtier understand
redevelopment opportunities. He has completed studies examining develmropportunities
for housing authorities through the Choice Neighborhood Initiative or@tiprograms 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 expereincthe field of residential
market research. Before founding Real Property Research Group in 2001, Bob s&svaed officer of
research subsidiaries of Reznick Fedder & Silverman and Legg Mason. Bet@@gand 2001, Bob was
Managing Director of RF&S Realty Advisors, conducting residential market stilmi@ighout the United
States. From 1987 to 1995, Bob served as Senior Vice President of LaggrMRealty Group, managing
the firm’s consulting practice and serving as publisher of a Mid-Atlantic resiidédata service, Housing
Market Profiles. Prior to joining Legg Mason, Bob spent ten years with the Balénvietropolitan Council
as a housing economist. Bob also served as Research Director for Regency Hetwesgit 1995 and
1998, analyzing markets throughout the Eastern United States anduewimg the company’s active
building operation.

Bob provides input and guidance for the completion of the firm’'s research and ysialproducts. He
combines extensive experience in the real estate industry with calitids in database development and
information management. Over the years, he has developed a series fafrmmation products and

proprietary databases serving real estate professionals.

Bob has lectured and written extensively about residential real estate market aiglyBob has created
and teaches the market study module for the MBA HUD Underwriting coursetasiserved as an adjunct
professor for the Graduate Programs in Real Estate Development, Scfidoichitecture, Planning and
Preservation, University of Maryland College Park. He is the past National Ghthie National Council

of Housing Market Analysts (NCHMA) and currently chairs its FHA Conanitte

Areas of Concentration:

x Strategic Assessmentd/r. Lefenfeld has conducted numerous corridor analyses throughout the
United States to assist building and real estate companies in evaluating devedopm
opportunities. Such analyses document demographic, economic, conietiand proposed
development activity by submarket and discuss opportunities for depenent.

x Feasibility Analysidvir. Lefenfeld has conducted feasibility studies for various types of redlidén
developments for builders and developers. Subjects for these analyses ncluded for-sale
single-family and townhouse developments, age-restricted rental and for-saheelopments,
large multi-product PUDs, urban renovations and continuing care facilitiesfertiderly.

x Information Products: Bob has developed a series of proprietary databases to adigsts in
monitoring growth trends. Subjects of these databases have inclufitedsale 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 the.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 Housirigyett has worked with the Low Income
Housing Tax Credit program, evaluating general occupancy and senior odidetelopments
for State allocating agencies, lenders, and developers. His work wghliHTC program has
spanned a range of project types, including newly constructed comities and
rehabilitations.

x Market Rate Rental Housing Brett has conducted projects for developers of market 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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18. 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, agriCUIUIAl). .................... ccmmmmmmmmmmmmmmr e oo e e s snneesrreeeeeraeeesessnnnnns 2
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 discussion of public safety, including commnlents on loca
perceptions, maps, or statistics of crime inthe area ...........ccoo i, Page(s) 2
vii. An overall conclusion of the site’s appropriateness for the proposed
(o =AY =110 o] 2 0= o | SO TP U PP PPPPPTPT 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) 3
ii. Household tenure including any trends in rental rates. ... ..o cvveeeeseennene..... P2QGE(S) 3
iil. HOUSENOId INCOME IEVEL. ....ooiiiiiiiiiiii s ettt e e e e eeeeaees Page(s) 3
iv. Impact of foreclosed, abandoned / vacant, single and multi-family homes, and
commercial properties in the PMA of the proposed development..........cccccceeeeeee. Page(s) 3
5. Economic Data:
i. Trends in employment for the county and/or region.. STTOUPPPPRPPPPPRPN o= o (=] (<)) 4
i. Employment by sector for the primary market area. ..........ccccovvvveeeeiiiiiieec e Page(s) 4
iii. Unemployment trends for the county and/or region for the past.five.years.............. Page(s) 4
iv. Brief discussion of recent or planned employment contractions sr.expansion....... Page(s) 4
v. Overall conclusion regarding the stability of the county’s economic environment. Page(s) 4

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) 5
i, NUMDEI Of PrOPEITIES. ... ettt e e e e e e e e e e e e Page(s) 5
iii. Rentbands for each bedroom type proposed. ..............couceemmmececemene s e snnnvvvvenneeenss... PAQE(S) 5
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) 5
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) 6
ii. Number of months required for the prolect to stab|I|ze at 93% OCCUPANCY....ureeeren. Page(s) 6
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.. - creeeeeeenn Page(s) 17-21
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) 20
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) 54
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) 21
D. Market Area
1. Definition of the primary market area (PMA) including bourtdeiies and
approximate distance from the subject site.. . SRSPRRRRRPRIY = - T = (<) | 22
2. Map Identifying subject property’s location W|th|n market area.. SRR - To (=1 ) 23
E. Community Demographic Data
1. Population Trends
[T o) = VI =0T o 10 | =Y i o 1 o SRR Page(s) 24
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) N/A
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) 24-25
i. Household by tenure (If appropriate, breakout by elderly argnon-elde................... Page(s) 28-29
iii. Households by income. (Elderly proposals should reftesethe inc
distribution of elderly households ONnly). ... Page(s) 30-31
iv. Renter households by number of persons in the household. .................................. Page(s) 30
F. Employment Trends
1. Total jobs in the COUNLY OF FTEGION. ...iuuiiiiiiiiiiee ettt Page(s) 34
2. Total jobs by industry — numbers and percentages. .............ueerreeeerceemeeee e Page(s) 34
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) 36
4. Unemployment trends, total workforce figures, and number and percentage
unemployed for the county over the past 10 YEarS. .........cooiuirreeerrmereeeesee e Page(s) 32
5. Map of the site and location of major employment concentrations................................ Page(s) 37
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) 39
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) N/A
Net Demand and Capture Rate Calculations ............oooooiiiiieecceiieneeeeee e Page(s) 42-42

H. Competitive Rental Analysis (Existing Competitive Rental Envitonmen

1. Detailed project information for each competitive rental community surveyed

i.
ii.
iii.
iv.
V.
Vi.

Vii.

viii.

Xi.

Name and address of the competitive property development......eceeeeenemreee.......... Page(s) App. 8
Name, title, and phone number of contact person and date contact.was.made....Page(s) App. 8
[DI=TSYot g o] i o] o) o] o] o1=1 g Y28 SRR Page(s) App.8
[ 0100 o =T o £ SRS OP Page(s) App.8
Square footages for each competitive unit type. .........cccceevcceeeeeeeeenn.....Page(s) 50, App. 8

Monthly rents and the utilities included in the rents of each unit.type.....cccoeee.... Page(s) 48, 50,
App. 8

Project age and current physical condition...................cccceeeeeesmmmmceeeeeeeeeeeseenennnnnnn. PAQGE(S) 46,
App. 8

CoNCESSIONS GIVEN If ANY...ciiiiiiiiieiiee e eeeeesmssmmmmmmm e e e e e ae e e e e e e annnnnes Page(s) 46
Current vacancy rates, historic vacancy factors, waiting listsgrand turnov

rates, broken down by bedroom size and structure type..........cccccveueeeerereeeeneeennn. Page(s) 46
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) a7

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)) 52
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) 45,54
An assessment as to the quality and compatibility of the proposed amenities to

what is currently available in the market. .........cccooo oo Page(s) 59

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) 52
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) 51, 59
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) 54
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) 63
K. Conclusions and ReCOMMENdatiQNS...........c..uuuieiiiiiiiiaaaai e e e e eeeeeeeee s Page(s) 64

L. Signed Statement REQUIFEMEILES. ......coiiiii ittt e e e e e e mmmmmeeeee e Page(s) App 2
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19. APPENDIX 6 RENTAL COMMUNITY PROFILES

Community
1890 Adams House
Appletree Townhomes
Avalon Ridge
Brookside Park
Centra Villas
Colonial Square
Columbia Sylvan Hills
DelLowe Village
Heritage Greene
Hidden Oaks
Mallalieu Point
Stanton Crest
Summerdale Commons
Terraces at Highbury Cou
The Atlantic Aerotropolis
The Pad on Harvard
The Park at Castleton
Village Highlands
Villas at Lakewood
Vineyards of Brown's Mill

rt 50 Mt. Zion Rd. SW

Address
2280 Campbellton Rd §

W

2328 Campbellton Rd SW

183 Mt. Zion Rd. SE
565 St. Johns Ave.
1717 Centra Villa Dr SW
2637 Old Hapeville Rog
1150 Astor Avenue SW
2360 DeLowe Dr.
2891 Springdale Road §
2950 Springdale Rd SW
2627 Church Street
1988 Stanton Rd.
2745 Old Hapeville Rd

3640 S Fulton Ave.
1777 Harvard Ave
1994 Bent Creek Way S
1931 Stanton Rd

1700 Giben Rd SW

o

bW

W

2738 Vineyards Dr SE

City
Atlanta 5/13/2019 MBLO550
5/13/201|9 404-349-7988
4/24/2019 404-343-71
4/12/2019 404-76501
5/13/2019 854-3891
4/12/201] 464-1894

3/8/2019 4-496-6788
4/24/201 4049862t
4/12/2019 BI7158
4/12/2019 404-763-1

5/13/2019 404-62831
4/12/2019 404-762194
4/12/2019 4-2®7-6002

)

™,

4/24R201] 404-366-7177

4/12/201| 404-348-8886
5/13/2019 -8418B1518
5/13/2019 04-344-5388
4/12/201] 402-2008
4/24/201P 888-7161
4/24R0 | 404-362-0020

™,

Date Surveyed Phone Number

Contact
Property Manager
Property Managgr

®Ooperty Manage

Property Manage

Property Manager
Property Manager
Property Manager

PBroperty Manage

Property Manag
Property Manage
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1890 Adams House

2280 Campbellton Rd SW

RealProperty  Researcl@roup

Multifamily Community Profile

CommunityType: Market Rate - General

Atlanta Structure Type: Garden

352 Units 0.3% Vacant (1 units vacant) as of 5/13/2019 Opened in 1993
Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: [] Pool-Outdr: []
Eff - - - -- CommRm:[ ] Basketball: [ ]
One| 45.7% $650 875 $0.74 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two 47.7%  $735 945 $0.78 Fitness: [ ] CarWash: [ ]
Two/Den - -- - -- Hot Tub: [ ] BusinessCitr:
Three -- - - - Sauna: [ ] ComputerCtr:

Four+ -- -- -- -- Playground: [ ]

Features

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

Select Units: -

Optional($): --

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

Property Manager: CF Lane
Owner: --

Comments

Email: 1890house@cflane.com

Floorplans (Published Rents as of 5/13/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden - 1 1 161 $695 875 $.79 Market 5/13/19 0.3%  $650 $735 -
Garden - 2 1 168 $790 945 $.84 Market 4/17/14 7.1%  $482 $528 -

5/25/12 9.4% -- -- -
5/14/10 4.3% -- -- -

Adjustments to Rent

Incentives:
None

Heat Fuel: Natural Gas

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

1890 Adams House GA121-008586

© 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.

Utilities in Rent:




RealProperty  Researcl@roup

Appletree Townhomes

Multifamily Community Profile

2328 Campbellton Rd SW
Atlanta,GA 30311

CommunityType: Market Rate - General
Structure Type: 2-Story Townhouse

210 Units 1.0% Vacant (2 units vacant) as of 5/13/2019

Opened in 1969

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr: [ ]
Eff - - - - Comm Rm: Basketball:
One - $625 895 $0.70 | Centrl Lndry: Tennis: [ |
One/Den - - - - Elevator: [ Volleyball: [ ]
Two -- $755 1,082 $0.70 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $835 1,134 $0.74 Sauna: [ | ComputerCtr:
Four+ - - - - Playground:

Features

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

Select Units: --

Optional($): --

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

Property Manager:
Owner:

Comments

FKA Delta Appletree. Accepts Sec. 8 vouchers

Floorplans (Published Rents as of 5/13/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Townhouse -- 1 1 -- $600 895 $.67 Market 5/13/19 1.0% $625 $755 $835
Townhouse - 2 15 - $725 1,082  $.67 Market
Townhouse - 3 2 - $800 1,134 $.71 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent:
Heat: [ |

Heat Fuel: Electric
Cooking: [ ] Wtr/Swr: [ ]

Hot Water: [ | Electricity: [ ]

Trash: [ ]

Appletree Townhomes GA121-030761

© 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  ResearclGroup

Avalon Ridge Multifamily Community Profile
183 Mt. Zion Rd. SE CommunityType: LIHTC - General
Atlanta,GA 30354 Structure Type: Garden
222 Units 2.7% Vacant (6 units vacant) as of 4/24/2019 Opened in 2008

2 Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - -- Comm Rm: Basketball: [_]
One - $789 686 $1.15 | Centrl Lndry: Tennis: [_]
One/Den - - - - Elevator: [ Volleyball: [ ]
Two -- $911 877 $1.04 Fitness: CarWash: [ ]
Two/Den - - -- - Hot Tub: [ ] BusinessCitr:
Three - $1,051 1,160 $0.91 Sauna: [ | ComputerCitr:
Four+ - $1,144 1,346 $0.85 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 Parking 2: --
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments
Granite countertops. After school program, and picnic/grilling area.

89 PBRA units - waiting list 250 hhlds long.
23 market rate units, 110 LIHTC units, 89 PBRA units. No further breakdow n available. Fax: 404-343-7205.

Floorplans (Published Rents as of 4/24/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 -- $709 686 $1.03 LIHTC/ 60% 4/24/19 2.7%  $789 $911 $1,051
Garden - 1 1 - $839 686 $1.22 Market 6/7/17 0.9%  $772 $891 $1,027
Garden - 2 2 - $813 877 $.93 LIHTC/ 60% 1/11/17 0.9%  $772 $891 $1,027
Garden - 2 2 - $969 877 $1.10 Market 10/18/13 2.3% - - -
Garden -- 3 2 -- $901 1,160 $.78 LIHTC/ 60%
Garden - 3 2 - $1,150 1,160 $.99 Market
Garden -- 4 2 -- $963 1,346 $.72 LIHTC/ 60%
Garden - 4 2 - $1,265 1,346 $.94 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent: ~ Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

Avalon Ridge GA121-019587

© 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

Brookside Park

565 St. Johns Ave.
Atlanta,GA 30315
200 Units

Structure Type: Garden

3.0% Vacant (6 units vacant) as of 4/12/2019 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| 25.0% $1,225 830 $1.48 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 55.0%  $1,530 1,119 $1.37 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 20.0% $1,635 1,335 $1.22 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Features
Standard: Dishwasher; Disposal; Ceiling Fan; In Unit Laundry (Hook-ups); Central
AIC
Select Units: -
Optional($): -
Security: Unit Alarms; Gated Entry; Patrol
Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --
Property Manager: Ventron Mgt
Owner: --

Comments

Black appliances and laminate countertops. Email: BPLeasing@ventron. net.

Historic Vacancy & Eff. Rent (1)

Floorplans (Published Rents as of 4/12/2019) (2)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 50  $1,200 830 $1.45 Market 4/12/19 3.0% $1,225 $1,530 $1,635
Garden - 2 2 110 $1,500 1,119 $1.34 Market 3/8/19 1.0% $1,216 $1,557 $1,673
Garden -- 3 2 40 $1,600 1,335 $1.20 Market 1/10/19 15% $1,166 $1,363 $1,472

4/3/18 5.0% $1,149 $1,390 $1,730

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

Brookside Park GA121-009568

© 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

Centra Villas

1717 Centra Villa Dr SW
Atlanta,GA 30311
132 Units

Structure Type: 2-Story Garden

0.8% Vacant (1 units vacant) as of 5/13/2019 Opened in 1970

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: [] Pool-Outdr: [ ]
Eff - - - - CommRm:[ ] Basketball: [ ]
One - $704 887 $0.79 | Centrl Lndry: Tennis: [ |
One/Den - - - - Elevator: [ Volleyball: [ ]
Two -- $809 1,006 $0.80 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - $914 1,347 $0.68 Sauna: [ | ComputerCtr: [ |
Four+ - - - - Playground:
Features

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

Select Units: Patio/Balcony
Optional($): -
Security: Gated Entry; Cameras
Parking 1: Free Surface Parking Parking 2: -
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

Pet play area

Floorplans (Published Rents as of 5/13/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 -- $679 887 $.77 Market 5/13/19 0.8% $704 $809 $914
Garden - 2 2 - $779 1,006 $.77 Market
Garden - 3 2 - $879 1,347  $.65 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

Centra Villas GA121-030759

© 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

Colonial Square Multifamily Community Profile

2637 Old Hapeville Road CommunityType: LIHTC - General
Atlanta,GA 30315 Map Ref: ADC 936 H1 Structure Type: 2-Story Townhouse
192 Units 2.6% Vacant (5 units vacant) as of 4/12/2019 Last Major Rehab in 1998 Opened in 1974

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball:
One  -- - - - Centrl Lndry: Tennis: ]
One/Den - - - - Elevator: [ Volleyball: [ ]
Two | 89.6% $743 750 $0.99 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three| 10.4% $893 950 $0.94 Sauna: [ ] ComputerCtr: []
Four+ - - - - Playground:
Features

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

Select Units: Patio/Balcony

Optional($): -

Security: Gated Entry

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

Property Manager: Provence Real Estate
Owner: --

Comments

Floorplans (Published Rents as of 4/12/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Townhouse -- 2 15 72 $722 750 $.96 LIHTC/ 50% 4/12/19 2.6% -- $743  $893
Townhouse - 2 15 65 $750 750 $1.00 LIHTC/ 60% 3/8/19 8.9% -- $743 $893
Townhouse -- 2 15 35 $775 750 $1.03 Market 1/8/19 8.9% -- $743  $893
Townhouse -- 3 25 7 $850 950 $.89 LIHTC/ 50% 4/5/18  7.8% -- $699 $850
Townhouse -- 3 25 9 $900 950 $.95 LIHTC/ 60%
Townhouse - 3 25 4 $950 950 $1.00 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

Colonial Square GA121-000261

© 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

Columbia Sylvan Hills

1150 Astor Avenue SW
Atlanta,GA 30310
191 Units

Structure Type: Garden

1.6% Vacant (3 units vacant) as of 3/8/2019 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 | 30.4% $789 777 $1.02 Centrl Lndry: Tennis:
One/Den - - - - Elevator: [ Volleyball: [ ]
Two | 66.0% $956 1,065 $0.90 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 3.7%  $1,151 1,356 $0.85 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; Ice Maker; In Unit Laundry (Hook-ups); Central

A/C; Patio/Balcony; HighCeilings

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

Property Manager: Columbia Residential
Owner: --

Comments

Opened in February 2008. Waiting list.

BBQ/Picnic area, community gardens, jogging trail.

Floorplans (Published Rents as of 3/8/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 47 $750 777 $.97 LIHTC/ 60% 3/8/19 1.6% $789 $956 $1,151
Garden - 1 1 11 $875 777 $1.13 Market 1/15/19 0.0% $789 $956 $1,174
Garden - 2 2 63 $1,000 1,065 $.94 Market 4/3/18  1.0%  $757 $924 $1,119
Garden -- 2 2 63 $871 1,065 $.82 LIHTC/ 60% 1/25/18 2.1%  $757 $924 $1,117
Garden - 3 2 4 $1,235 1,356 $.91 Market * Indicates initial lease-up.

Garden -- 3 2 3 $981 1,356 $.72 LIHTC/ 60%

Adjustments to Rent

Incentives:
None

Columbia Sylvan Hills

Utilities in Rent:
Heat: [ |

Hot Water: [ | Electricity: [ ]

Heat Fuel: Electric

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

GA121-011037

(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

Multifamily Community Profile

CommunityType: LIHTC - General

DelLowe Village

2360 DelLowe Dr.
East Point,GA 30344
64 Units 0.0% Vacant (0 units vacant) as of 4/24/2019

Unit Mix & Effective Rent (1) Community Amenities

Structure Type: Garden
Last Major Rehab in 2000

Opened in 1971

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: [] Pool-Outdr: [ ]
Eff - - - - Comm Rm: Basketball: [_]
One  -- - - - Centrl Lndry: Tennis: ]
One/Den - - - - Elevator: [ Volleyball: [ ]
Two -- $598 979 $0.61 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - $685 1,300 $0.53 Sauna: [ | ComputerCtr: [ |
Four+ - - - - Playground:
Features

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

Select Units: -

Optional($): -

Security: -

Parking 1: Free Surface Parking
Fee: --

Parking 2: --
Fee: --

Property Manager: --
Owner: --

Comments

Waiting list

Floorplans (Published Rents as of 4/24/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 2 1 -- $568 1,015 $.56 LIHTC/ 60% 4/24/19 0.0% -- $598 $685
Garden - 2 1 - $568 942 $.60 LIHTC/ 60% 1/25/18 0.0% -- $605 $643
Garden - 3 2 - $650 1,300 $.50 LIHTC/ 60% 4/3/17  0.0% -- $605 $643

5/17/16 0.0% -- $580 $710

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

DelLowe Village GA121-022984

© 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

Heritage Greene

2891 Springdale Road SW
Atlanta,GA 30315

Map Ref: ADC 885 D10 Structure Type: 2-Story Garden

109 Units

0.0% Vacant (0 units vacant) as of 4/12/2019

Last Major Rehab in 2003

Opened in 1970

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr: [ ]
Eff 3.7% $440 555 $0.79 Comm Rm: Basketball: [ ]
One| 51.4% $533 745 $0.72 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 37.6%  $608 947 $0.64 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 7.3% $705 1,057 $0.67 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Features

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

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

Property Manager: Ledic Management
Owner: --

Comments

Select units have PBRA.
Waiting list for PBRA units.
BBQ/picnic area. Fax: 404-768-9111.
Floorplans (Published Rents as of 4/12/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- Eff 1 1 $525 555 $.95 Market 4/12/19 0.0%  $533 $608 $705
Garden - Eff 1 2 $480 555 $.86 LIHTC/ 50% 6/4/18  0.0% $533 $608 $705
Garden - Eff 1 1 $221 555 $.40 LIHTC/ 30% 1/25/18 0.0%  $533 $608 $705
Garden -- 1 1 8 $249 745 $.33 LIHTC/ 30% 4/5/17 0.0%  $533 $608 $705
Garden -- 1 1 26 $526 745 $.71 LIHTC/ 50%
Garden - 1 1 11 $630 745  $.85 Market
Garden -- 1 1 11 $585 745 $.79 LIHTC/ 54%
Garden - 2 1 $725 947  $.77 Market
Garden - 2 1 6 $269 947  $.28 LIHTC/30%
Garden - 2 1 19 $599 947  $.63 LIHTC/50% ncentives:
Garden - 2 1 8  $665 947 $.70 LIHTC/54% | °oM®
Garden = 3 2 3 $661 1057 $.63 LIHTC/50% Utilities in Rent:  Heat Fuel: Electric
Garden -- 3 2 2 $738 1,057 $.70 LIHTC/54% .

Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]

Garden - 3 2 2 $850 1,057 $.80 Market Hot Water: [ | Electricity: [ | Trash:
Garden - 3 2 1 $279 1,057 $.26 LIHTC/ 30%

Heritage Greene GA121-000265

© 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

Hidden Oaks Multifamily Community Profile

2950 Springdale Rd SW CommunityType: Market Rate - General
Atlanta,GA 30315 Structure Type: 2-Story Garden
100 Units 0.0% Vacant (0 units vacant) as of 4/12/2019 Last Major Rehab in 2004 Opened in 1968

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: [] Pool-Outdr: [ ]
Eff - - - - CommRm:[ ] Basketball: [ ]
One| 20.0% $635 750 $0.85 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 76.0%  $713 937 $0.76 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three| 4.0% $900 1,300 $0.69 Sauna: [ ] ComputerCtr: []
Four+ - - - - Playground:
Features

Standard: Dishwasher; Ceiling Fan; Central A/C; Carpet

Select Units: -

Optional($): -

Security: Gated Entry

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

Property Manager: Jamco Properties
Owner: --

Comments

Floorplans (Published Rents as of 4/12/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 20 $635 750 $.85 Market 4/12/19 0.0%  $635 $713 $900
Garden - 2 15 28 $735 1,000 $.74 Market 1/10/19 1.0% $635 $713 $900
Garden - 2 1 48 $700 900 $.78 Market 5/30/18 1.0% $620 $687 $850
Garden -- 3 25 4 $900 1,300 $.69 Market 1/24/18 0.0%  $610 $655 $825

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Natural Gas

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

Hidden Oaks GA121-000267

© 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

Mallalieu Pointe Multifamily Community Profile

2627 Church Street CommunityType: LIHTC - General
Atlanta,GA Structure Type: 4-Story Mid Rise
67 Units 3.0% Vacant (2 units vacant) as of 5/13/2019 Opened in 2018

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr: [ ]
Eff - - - - Comm Rm: Basketball: [_]
One| 38.8% $729 700 $1.04 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: Volleyball: [ ]
Two| 52.2%  $860 913 $0.94 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 9.0% $973 1,155 $0.84 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground: [ ]
Features
Standard: Dishwasher; Disposal; Microwave; In Unit Laundry (Hook-ups); Central
AIC
Select Units: -
Optional($): -

Security: Keyed Bldg Entry

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

Property Manager: --
Owner: --

Comments

Opened in April 2018 and leased up in one month.

Floorplans (Published Rents as of 5/13/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Mid Rise - Elevator - 11 6 $593 700 $.85 LIHTC/50% | 5/13/19 3.0% $729 $860 $973

17 $734 700 $1.05 LIHTC/60%
$842 700 $1.20 Market

$695 913  $.76 LIHTC/ 50%
25 $864 913  $.95 LIHTC/60%

Mid Rise - Elevator -

Mid Rise - Elevator -

~

Mid Rise - Elevator --

Mid Rise - Elevator --

W W W NN
N NN NN N P

Mid Rise - Elevator - 3 $975 913 $1.07 Market

Mid Rise - Elevator - 1 $762 1,155 $.66 LIHTC/50%

Mid Rise - Elevator - 4 $957 1,155 $.83 LIHTC/ 60%

Mid Rise - Elevator - 1 $1,100 1,155 $.95 Market
Incentives:
None

Utilities in Rent: Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

Mallalieu Pointe GA121-027227

© 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

Stanton Crest Multifamily Community Profile

1988 Stanton Rd. CommunityType: LIHTC - General
East Point,GA 30344 Structure Type: Garden
24 Units 0.0% Vacant (0 units vacant) as of 4/12/2019 Last Major Rehab in 2013 Opened in 1958

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 100.0%  $668 960 $0.70 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - - -- - Sauna: [ ] ComputerCr:[_]
Four+ - - - - Playground: [ ]
Features

Standard: Dishwasher; Disposal; Central A/C

Select Units: --

Optional($): --

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

Property Manager: Atlanta Neighborhoo
Owner: --

Comments

Floorplans (Published Rents as of 4/12/2019) (2) Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 2 1 24 $638 960 $.66 LIHTC/ 60% 4/12/19 0.0% -- $668 --
1/10/19 8.3% -- $598 -
5/30/18 0.0% -- $598 --
1/24/18 0.0% -- $666 --

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ ]  Trash: [_]

Stanton Crest GA121-022920

© 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

Summerdale Commons Multifamily Community Profile

2745 Old Hapeville Rd. CommunityType: Market Rate - General
Atlanta,GA 30345 Structure Type: Garden/TH
244 Units 1.6% Vacant (4 units vacant) as of 4/12/2019 Last Major Rehab in 2016 Opened in 1975

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 -- $777 950 $0.82 Fitness: [ ] CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - $911 1,065 $0.86 Sauna: [ | ComputerCtr: [ |
Four+ - - - - Playground:
Features

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

Select Units: -

Optional($): -

Security: Fence; Gated Entry

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

Property Manager: TSI Asset Mgmt
Owner: TSI Asset Mgmt

Comments

Under new ownership & management as of 6/2018.

Former LIHTC community.

Floorplans (Published Rents as of 4/12/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $

-- -- -- -- -- -- -- -- 4/12/19 1.6% -- $777  $911

Townhouse - 2 15 - $760 1,050 $.72 Market 1/9/19 9.8% -- $777  $911
Garden - 2 2 - $794 850 $.93 Market 5/30/18 20.1% -- $800 $913
Garden -- 3 2 -- $911 1,065 $.86 Market 6/7/17 20.5% -- $650 $715

* Indicates initial lease-up.

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

Summerdale Commons GA121-011029
© 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

Terraces at Highbury Court

Multifamily Community Profile

50 Mt. Zion Rd. SW
Atlanta,GA 30354

CommunityType: LIHTC - General
Structure Type: Garden/TH

172 Units 0.6% Vacant (1 units vacant) as of 4/24/2019

Last Major Rehab in 2008 Opened in 1978

Unit Mix & Effective Rent (1) Community Amenities

Standard:

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr: [ ]
Eff - - - - Comm Rm: Basketball: [_]
One| 9.3% $715 840 $0.85 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two | 76.7% $830 1,124 $0.74 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three | 14.0% $927 1,224 $0.76 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:

Features

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

Select Units:

Optional($):

Security:

Gated Entry

Parking 1:
Fee:

Free Surface Parking Parking 2: --

Fee: --

Property Manager: BCT Hammond

Owner:

Comments

Same address as The Woods at Glenrose (separate community).

terrace@mccormackbarron.com, fax: 404-366-7179.

Floorplans (Published Rents as of 4/24/2019) (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 $700 840 $.83 LIHTC/ 60% 4/24/19 0.6%  $715 $830 $927
Garden - 2 1 53 $810 1,080 $.75 LIHTC/ 60% 1/8/19 2.9% $715 $830 $927
Townhouse - 2 15 79 $810 1,154  $.70 LIHTC/ 60% 5/30/18 0.0%  $727 $842 $939
Garden -- 3 2 24 $902 1,224  $.74 LIHTC/ 60% 6/7/17 0.0%  $594 $643 $754

Adjustments to Rent

Incentives:
None

Utilities in Rent:
Heat: [ |

Heat Fuel: Electric
Cooking: [ ] Wtr/Swr: [ ]

Hot Water: [ | Electricity: [ ]

Trash:

Terraces at Highbury Court GA121-019590

© 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

The Atlantic Aerotropolis

3640 S Fulton Ave.
Atlanta,GA 30354

Researclroup

Multifamily Community Profile

CommunityType: Market Rate - General

Structure Type: 5-Story Mid Rise

279 Units

3.2% Vacant (9 units vacant) as of 4/12/2019

Last Major Rehab in 2018

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 41.2% $1,263 752 $1.68 | centrl Lndry: Tennis: []
One/Den - - - - Elevator: Volleyball: [ ]
Two| 57.0%  $1,539 1,167 $1.32 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 1.8%  $1,744 1,553 $1.12 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground: [ ]

Features

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

Select Units: Ceiling Fan

Optional($): -

Security: Gated Entry

Parking 1: Covered Spaces
Fee: $30

Parking 2: --
Fee: --

Property Manager: Atlantic & Pacific Mg
Owner: --

Comments

One time covered parking fee of $30. Valet trash $25.

Renovated in 2018. Granite countertops and stainless appliances.

Formerly Bell Hartsfield.

Historic Vacancy & Eff. Rent (1)

Floorplans (Published Rents as of 4/12/2019) (2)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Mid Rise - Elevator -- 1 1 115 $1,238 752 $1.65 Market 4/12/19 3.2% $1,263 $1,539 $1,744
Mid Rise - Elevator - 2 2 159 $1,509 1,167 $1.29 Market 1/10/19 6.8% $1,400 $1,579 $1,744
Mid Rise - Elevator - 3 2 5 $1,709 1,553 $1.10 Market 5/31/18 9.0% $1,200 $1,482 $1,985

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

The Atlantic Aerotropolis GA121-028284

© 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

The Pad on Harvard Multifamily Community Profile

1777 Harvard Ave CommunityType: Market Rate - General
College Park,GA 30337 Structure Type: 4-Story Mid Rise
109 Units 2.8% Vacant (3 units vacant) as of 5/13/2019 Opened in 2017

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - $1,048 558 $1.88 Comm Rm: Basketball: [ ]
One - $1,225 639 $1.92 | centrl Lndry: [ ] Tennis: [_]
One/Den - - - - Elevator: Volleyball: [ ]
Two - $1,580 950 $1.66 Fitness: CarWash: [ ]
Two/Den - -- - - Hot Tub: [ ] BusinessCtr: [ ]
Three - - -- - Sauna: [ ] ComputerCr:[_]
Four+ - - - - Playground: [ ]

Features

Standard: Dishwasher; Disposal; Microwave; Ceiling Fan; In Unit Laundry (Hook-
ups); Central A/IC

Select Units: -

Optional($): -

Security: Gated Entry

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

Property Manager: --
Owner: --

Comments

Management did not know absorption information

Quartz/ Granite counters, black appliances, laminate hardwood f looring.

Floorplans (Published Rents as of 5/13/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Mid Rise - Elevator -- Eff 1 -- $1,000 535 $1.87 Market 5/13/19 2.8% $1,225 $1,580  --
Mid Rise - Elevator - Eff - $1,050 581 $1.81 Market

1
Mid Rise - Elevator - 1 - $1,200 639 $1.88 Market
Mid Rise - Elevator - 2 2 - $1,625 1,029 $1.58 Market

2 -- $1,475 872 $1.69 Market

Mid Rise - Elevator --

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

The Pad on Harvard GA121-030758

© 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

The Park at Castleton Multifamily Community Profile

1994 Bent Creek Way SW CommunityType: LIHTC - General
Atlanta,GA 30311 Structure Type: 3-Story Garden
164 Units 0.0% Vacant (0 units vacant) as of 5/13/2019 Last Major Rehab in 2004 Opened in 1970

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One - $791 782 $1.01 | centrl Lndry: [ ] Tennis: [ |
One/Den - - - - Elevator: [ Volleyball: [ ]
Two -- $904 1,112 $0.81 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCtr: [ ]
Three - $1,026 1,346 $0.76 Sauna: [ | ComputerCtr: [ |
Four+ - - - - Playground:

Features

Standard: Dishwasher; Disposal; Ceiling Fan; In Unit Laundry (Hook-ups); Central

AC
Select Units: --
Optional($): --
Security: --
Parking 1: Free Surface Parking Parking 2: -
Fee: -- Fee: --

Property Manager: --
Owner: --

Comments

57 Market Rate units

Floorplans (Published Rents as of 5/13/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
-- -- -- -- -- -- -- -- 5/13/19 0.0%  $791 $904 $1,026
Garden - 1 1 - $694 718 $.97 LIHTC/ 60%
Garden - 1 1 - $850 718 $1.18 Market
Garden -- 1 1 -- $709 846 $.84 LIHTC/ 60%
Garden -- 1 1 -- $850 846 $1.00 Market
Garden -- 2 1 -- $792 1,000 $.79 LIHTC/ 60%
Garden - 2 1 - $950 1,076  $.88 Market
Garden - 2 2 - $813 1,186 $.69 LIHTC/ 60%
Garden - 2 2 - $980 1,186  $.83 Market
Garden - 3 2 - $901 1,346  $.67 LIHTC/60% |ncentives:
Garden - 3 2 -~ $1,100 15346 $82 Market | "O"°
Utilities in Rent: Heat Fuel: Electric
Heat: [ ] Cooking: [ ] Wtr/Swr: [ ]
Hot Water: [ | Electricity: [ |  Trash:

The Park at Castleton GA121-030760

© 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

Village Highlands

1931 Stanton Rd
East Point,GA 30344
258 Units 3.9% Vacant (10 units vacant) as of 4/12/2019

Unit Mix & Effective Rent (1) Community Amenities

Structure Type: Garden

Opened in 2005

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One 18.6% $745 789 $Og4 Centrl Lndry: Tennis: D
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| 57.4%  $915 1,146 $0.80 Fitness: CarWash:
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 24.0% $1,000 1,302 $0.77 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:
Features
Standard: Dishwasher; Disposal; Ceiling Fan; In Unit Laundry (Hook-ups); Central
AIC
Select Units: -
Optional($): -
Security: --
Parking 1: Free Surface Parking Parking 2: --
Fee: -- Fee: --
Property Manager: RAM Partners
Owner: --

Comments

Floorplans (Published Rents as of 4/12/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $

Knoll / Garden -- 1 1 48 $730 789 $.93 LIHTC/ 60% 4/12/19 3.9% -- $915 $1,000
Costa / Garden - 2 2 148 $895 1,146 $.78 LIHTC/ 60% 1/8/19 2.7% $745 $915 $1,000
Cliff / Garden -- 3 2 62 $975 1,302 $.75 LIHTC/ 60% 5/31/18 3.9% $745 $915 $1,061
1/25/18 0.4%  $675 $780 $895

* Indicates initial lease-up.

Adjustments to Rent

Incentives:
None

Village Highlands

Utilities in Rent:
Heat: [ |

Hot Water: [ | Electricity: [ ]

Heat Fuel: Electric

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

GA121-008508

(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

Villas at Lakewood Multifamily Community Profile

1700 Giben Rd SW CommunityType: LIHTC - General
Atlanta,GA 30315 Structure Type: Townhouse
192 Units 1.6% Vacant (3 units vacant) as of 4/24/2019 Last Major Rehab in 2010 Opened in 1990

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr: [ ]
Eff - - - - Comm Rm: Basketball: [_]
One - - - - Centrl Lndry: [ ] Tennis: [ ]
One/Den - - - - Elevator: [ Volleyball: [ ]
Two| - - - - Fitness: [ ]  CarWash:[]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three - $1,080 1,218 $0.89 Sauna: [ | ComputerCtr:
Four+ - - - - Playground:

Features

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

Select Units: -

Optional($): -

Security: Unit Alarms; Gated Entry

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

Property Manager: Hercules
Owner: --

Comments

Floorplans (Published Rents as of 4/24/2019) (2) Historic Vacancy & Eff. Rent (1)
Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Townhouse -- 3 2 -- $1,087 1,181 $.92 LIHTC/ 60% 4/24/19 1.6% -- - $1,080
Townhouse - 3 2 - $1,129 1,181 $.96 Market 1/8/19 1.0% - - $1,085
Townhouse - 3 2 -- $795 1,181 $.67 LIHTC/ 50% 4/13/18 0.5% -- - $1,083
Townhouse - 3 25 - $1,129 1,273  $.89 Market
Townhouse -- 3 25 -- $1,087 1,273 $.85 LIHTC/ 60%

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

Villas at Lakewood GA121-028071

© 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

Vineyards of Brown's Mill

2738 Vineyards Dr SE
Atlanta,GA 30054
209 Units

Structure Type: 3-Story Garden

1.9% Vacant (4 units vacant) as of 4/24/2019 Opened in 2005

Unit Mix & Effective Rent (1) Community Amenities

Bedroom %Total Avg Rent Avg SgFt Avg $/SqFt| Clubhouse: Pool-Outdr:
Eff - - - - Comm Rm: Basketball: [_]
One| 26.8% $772 830 $0.93 Centrl Lndry: Tennis: ||
One/Den - - - - Elevator: [ Volleyball: [ ]
Two | 56.0% $975 1,130 $0.86 Fitness: CarWash: [ ]
Two/Den - - - - Hot Tub: [ ] BusinessCitr:
Three| 17.2%  $1,000 1,335 $0.75 Sauna: [ ] ComputerCtr:
Four+ - - - - Playground:

Features

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

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

Property Manager: HIS
Owner: --

Comments

Floorplans (Published Rents as of 4/24/2019) (2)

Historic Vacancy & Eff. Rent (1)

Description Feature BRs Bath #Units Rent SqFt Rent/SF  Program Date %Vac 1BR$ 2BR$ 3BR $
Garden -- 1 1 42 $709 830 $.85 LIHTC/ 60% 4/24/19 1.9%  $772 $975 $1,000
Garden - 1 1 14 $900 830 $1.08 Market 1/8/19  0.0% $772  $960 $1,000
Garden - 2 2 28 $813 1,119 $.73 LIHTC/ 60% 5/31/18 1.0%  $772 $960 $1,000
Garden -- 2 2 89 $1,000 1,134 $.88 Market 6/7/17 0.0%  $742 $933 $936
Garden - 3 2 22 $901 1,335  $.67 LIHTC/60% * Indicates initial lease-up.

Garden - 3 2 14 $1,090 1,335 $.82 Market

Adjustments to Rent

Incentives:
None

Utilities in Rent: Heat Fuel: Electric

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

GA121-008545

(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.

Vineyards of Brown's Mill
© 2019 Real Property Research Group, Inc.



