Reconclliation And Final Value Estimate

conventional apartment complexes located in the metro Atlanta market of similar investment
quality.

Based on the research and analysis contained in this report, we estimate the market
value of the fee simple interest in the subject property, as follows:

Estimate of Market Value of Leasehold Interest in the Subject “At Stabilization,” Subject
to Restricted Rents, As of May 1, 2016:

NINE MILLION SIX HUNDRED THOUSAND DOLLARS
$9,600,000

“AT STABILIZATION” HYPOTHETICAL UNRESTRICTED MARKET RENTS

We were also asked to estimate the market value of the subject using hypothetical
unrestricted market rents. We applied the market rent levels, as discussed previously in the
market analysis section, to all of the subject's units. Market rate complexes typically also have
much higher other income. A market rate project would also have different expense levels in
some categories. Taxes would be the same, since income is at market, but advertising will be
higher. Management, salary and administrative expenses will be lower. Four market-rate
expense comparables are shown for support. Furthermore, vacancy and credit loss would
likely be higher at 7%, average for the submarket. As a market-rate property, the subject
would be attractive to a larger pool of potential investors, and would support a slightly lower
capitalization rate.

UNIT MBXC AND APPRAISER ESTIMATED MARKET RENTS

No. Unit Monthly Total Annual
Unit Type Program Units SF Rent Income
1BRMBA MARKET 102 709 $725 $887,400
1BR/MBA MARKET 8 715 $725 $69,600
2BR/2BA MARKET 20 937 $775 $186,000
2BR/2BA MARKET 20 954 $775 $1886,000
Total/Average 150 772 $738 $1,329,000
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Reconciliation And Final Value Estimate

Property Name
Location

No. Units

Avg. Unit Size
Year Bullt

Effactive Date/% Trended
Real Estate Taxes
Insurance
Management Fee:

% of EGI
Utilities
Salaries & Labor
Repairs/Redecorating
Landscaping/Ameniliies
Advert. & Promation™
Administrative/Misc.
Total Expenses

Capital Expsnses
*Treffing 12 Months

Woodside Vista Ansley at Princeton Southwood Vista Sandtown Vista
Allanta, GA Aflanta, GA Atlanta, GA Atlanta, GA
a7eé 306 300 350
1,028 1,001 1,029 1,161
2008 2009 2008 2008
Actual _Trended Actual Trended | Trailing 12 Trended | Trailing 12 Trended|
2012 0.0% 2012 0.0% 2012* 2.00% 2012 2.00%
§$775 $775 $1376  $1,376 $723 $737 $1,012  $1,032
291 23 116 116 147 150 182 186
294 294 418 418 468 477 287 272
3.5% 3.5% 5.0% 3.0%
77 ™ 1,267 1,267 1,120 1,142 797 813
1,264 1,264 1,214 1,214 997 1,017 1,027 1,048
452 452 326 326 331 338 396 404
150 150 199 189 105 107 124 126
198 198 237 237 142 145 236 244
198 198 _ 262 262 206 210 236 241
$4303 $4,303 $5416 $5415 $4,238  $4,324 $4,277 34,383
N/Av $271 $486 $544
"Woodside Vista and Sandiown Vista combined Admin and Marketing on their P&L's. We sllocated 50% to sach

MAHKET RATE O
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HYPOTHETICAL PRO FORMA ANALYSIS - MARKET

PROVIDENCE AT PARKWAY VILLAGE
150 Units - 115,858 SF

Total Per Unit Per SF
Potential Gross Rental Income $1,329,000 $8,860 $11.47
Plus Other Income 6.3% 90,000 600 0.78
Potential Gross Income $1,419,000 $9,460 $12.25
Vacancy and Collection Loss -7.0% ($99,330) ($662) ($0.86)
RE Tax Exemption $0 $0 $0.00
Effective Gross Income $1,319,670 $8,798 $11.39
Expenses
Land Lease $1 $0 $0.00
Real Estate Taxes 135,000 200 147
insurance 31,500 210 0.27
Management Fee 4.5% 59,385 396 0.51
Utilities 52,500 350 0.45
Salaries & Labor 165,000 1,100 1.42
Maintenance & Repairs / Turnkey 63,750 425 0.55
Landscaping 18,750 125 0.16
Advertising & Promotion 18,750 125 0.16
Administrative/Misc. 37,500 250 0.32
Total Expenses $582,136 $3,881 $5.02
Reserves 45,000 300 0.39
Total Operating Expenses $627,136 $4.181 $5.41
Net Income $692,534 $4,617 $5.98
Overall Rates/Indicated 6.00% $11,542,231 $76,948 $99.62
Values 6.25% $11,080,5642 $73,870 $95.64
6.50% $10,654,367 $71,02¢ $91.96
Stabilized Reconclled Value $11,100,000 $74,000 $95.81

Our estimated expenses total $627,136 including reserves, which equates to $4,181
per unit. If excluding reserves, the estimated expenses are $3,881 per unit. Total expenses
reported by IREM, which do not include reserves, ranged from $3,855 to $4,956 with a median
of $4,374 per unit for Atlanta. The comparables indicate total expenses within a range of
$4,324 to $5,415 per unit and average $4,624. Our estimates (not including reserves) are
within IREM and just below the range of the comparables. Based on this information, our
estimates appear reasonable. At this income and expense scenario, the value estimate is
$11,100,000.
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NET OPERATING INCOME (NOI) ANALYSIS

Sale Subject’s NOUnit Multiplier Sale Price Adjusted $/Unit
No. Comp. NOI/Unit $/Unit For Subject

1 $4617 [/ $6229 = 074 X $117,000 = $86,580

2 $4617 /| $6533 = 071 X $108,889 = $77,311

3 $4617 | $7244 = 064 X $118750 = $76,000

4 $4617 J $6600 = 070 X $114,783 = $80,348

5 $4617 / $6819 = 0.68 X $117,568 = $79,946

At this Net Operating Income level, the adjusted price per unit for the subject
apartments is between $76,000 and $86,580 with an average of $80,037. Given the small
average unit size of the subject and location, we estimate a value for the subject at the low end
of the range.

Indicated Value / Unit Subject Units Total
$76,000 X 150 = $11,400,000
Rounded $11,400,000

We used the income and sales comparison approaches to estimate market value for
the subject property. The indications from each are presented in the following chart.

FINAL VALUE ESTIMATES - UNRESTRICTED RENTS

AS COMPLETE AND STABILIZED

Income Capitalization Approach $11,100,000
Sales Comparison Approach $11,400,000

Estimate of Hypothetical Market Value of the Leasehold Interest in the Subject “At
Stablllzation,” Assuming Unrestricted/Market Rents, As of May 1, 2016:

ELEVEN MILLION ONE HUNDRED THOUSAND DOLLARS
$11,100,000

FINAL VALUE ESTIMATES - “UPON COMPLETION"

In order to estimate the prospective value “upon completion of construction,” we must
deduct those additional costs yet to be incurred in order to achieve stabilization. In the case of
the subject, this requires consideration of rent loss, and entrepreneurial profit. These costs are
then deducted from our reconciled “at stabilization” value estimates of $9,600,000 assuming
restricted rents and $11,500,000 assuming unrestricted or market rents.

68



Reconciliation And Final Value Estimate

Rent loss is calculated for the period between the “as is” value and date of stabilization.
At completion the subject will have no units occupied and we project it will take about eight
months to achieve stabilization. Our analysis assumes that the units will be taken down evenly
over the stabilization period. Since this loss will be reduced, over time, io zerc by the time the
property is stabilized, we estimate that the typical buyer of the property would calculate the
total loss by taking cne-half of the stabilized effective gross income over this period and then
multiplying by the lease-up period of eight months. Deducting these amounts from our
stabilized values result in the following “upon completion” value estimates using this
methodology:

Estimate of Market Value of the Leasehold Interest in the Subject “At Completion,”
Subject to Restricted Rents, As of August 1, 2015

NINE MILLION ONE HUNDRED FIFTY THOUSAND DOLLARS
$9,150,000

Estimate of Hypothetical Market Value of the Leasehold Interest in the Subject “At
Completion,” Assuming Unrestricted/Market Rents, As of August 1, 2015:

TEN MILLION SIX HUNDRED FIFY THOUSAND DOLLARS
$10,650,000

LOW INCOME HOUSING TAX CREDITS

The subject property will be renovated subject to the Georgia Housing Development
Agency Low Income Housing Program, and accordingly is eligible to receive tax credits under
Section 42 of the Intemal Revenue Code. The subject developer intends to syndicate the tax
credits, with the proceeds to comprise the tax credit equity source of funds for development.

The LIHTC program provides incentives to developers to provide affordable housing to
low-income residents. According to the program, low income qualifies as having income at or
below 50% and 60% of the median family income for a particular area. This was discussed in
the Market Analysis section of this report. Because the subject is offering a portion of its units
to qualified residents, it is allowed to receive Low Income Housing Tax Credits to offset future
federal and state income taxes. Should the property be sold or foreclosed upon and resold
during the 10-year period, the remaining amount of tax credits is transferable.

Information provided to us indicates the developer has projected a tax credit allocation
of $6,487,357 in federal and state tax credits. We were provided information indicating that
they will receive $1.33 per dollar for the combined federal and state tax credits.

The market for tax credits has changed significantly over the past few years, and only
recent activity could accurately reflect the current market for tax credits. Research indicates
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the pool of purchasers and demand for tax credits had diminished when the recession began,
and pricing had fallen considerably as a result. Rates selling for $0.70 - $0.75 per dollar of tax
credit were common. More recently demand has steadily increased and so has pricing, with
rates retumning to the high $0.80s for Federal and mid to high $0.20s for State tax credits. We
were provided information indicating that they will receive $0.86 per dollar for the federal tax
credits and $0.34 per dollar of state tax credits.

Based on this data, the contract figures for the subject are considered reasonable.
Therefore, utilizing the foregoing figures, the tax credits are projected io generate
approximately $6,487,357 in proceeds upon sale, which we rounded to $6,487,000.

VALUE AT LOAN MATURITY

We were also asked to provide a value for the subject at loan maturity. In our analysis
we assume a loan maturily of 20 years and applied an inflationary factor of 1.5% annually to
the net operating income. We then capatlized the trended NOI at an overall rate of 7.25%,
which is 100 basis points above the overall rate utilized for the hypothetical market value. This
is summarized in the chart below.

MARKET VALUE AT LOAN MATURITY
Stabilized Annual NOI at Loan Overall Rate Indicated Value
NOI inflation Maturity (20 yrs) at Maturity at Matuity
$692,534 1.50% $032,742.68 7.25% $12,865,416
Rounded $12,900,000

The value estimates provided above are subject to the assumptions and limiting
conditions stated throughout this report.
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Assumptions And Limitinﬁg Conditions

Unless otherwise noted in the body of the report, we assumed that title to the property or properties
appraised is clear and marketable and that there are no recorded or unrecorded matters or exceptions that
would adversely affect marketability or value, We are not aware of any title defects nor were we advised of
any unless such is specifically noted in the report. We did not examine a title report and make no
representations relative to the condition thereof. Documents dealing with liens, encumbrances, easements,
deed restrictions, clouds and other conditions that may affect the quality of title were not reviewed.
Insurance against financial loss resulting in claims that may arise out of defects in the subject property’s title
should be sought from a qualified title company that issues or insures title to real property.

We assume that improvements are constructed or will be consfructed according to approved architectural
plans and specifications and in conformance with recommendations contained in or based upon any soils
report(s).

Unless otherwise noted in the body of this report, we assumed: that any existing improvements on the
property or properties being appraised are structurally sound, seismically safe and code conforming; that all
building systems (mechanical/electrical, HVAGC, elevator, plumbing, etc.) are, or will be upon completion, in
good working order with no major deferred maintenance or repair required; that the roof and exterior are in
good condition and free from intrusion by the elements; that the property or properties have been
engineered in such a manner that it or they will withstand any known elements such as windstorm,
hurricane, tomado, flooding, earthquake, or similar natural occurrences; and, that the improvements, as
currently constituted, conform to all applicable local, state, and federal building codes and ordinances. We
are not engineers and are not competent to judge matters of an engineering nature. We did not retain
independent structural, mechanical, electrical, or civil engineers in connection with this appraisal and,
therefore, make no representations relative to the condition of improvements. Unless otherwise noted in the
body of the report no problems were brought to our attention by ownership or management. We wers not
furished any engineering studies by the owners or by the party requesting this appraisal. If questions in
these areas are crifical to the decision process of the reader, the advice of competent engineering
consuitants should be obtained and relied upon. It is specifically assumed that any knowledgeable and
prudent purchaser would, as a precondition to closing a sale, obtain a satisfactory engineering report relative
to the structural integrity of the property and the integrity of building systems. Struciural problems and/or
building system problems may not be visually detectable. If enginaering consultants retained should report
negstive factors of a material nature, or if such are later discovered, relative to the condition of
improvements, such information could have a substantial negative impact on the conclusions reported in this
appraisal. Accordingly, if negative findings are reported by engineering consultants, we reserve the right to
amend the appraisal conclusions reported herein.

All fumishings, equipment and business operations, except as specifically stated and typically considered as
part of real property, have been disregarded with only real property being considered in the appralsal. Any
existing or proposed improvements, on- or off-site, as well as any alterations or repairs considered, are
assumed to be completed In a workmanlike manner according fo standard practices based upon information
submitted. This report may be subject to amendment upon re-inspection of the subject property subsequent
to repairs, modifications, alterations and completed new construction. Any estimate of Market Value is as of
the date indicated; based upon the information, conditions and projected levels of operation,

We assume that all factual data fumished by the client, property owner, owner’s representative, or persons
designated by the client or owner to supply said data are accurate and correct uniess ctherwise noted in the
appraisal report. We have no reason to believe that any of the data furnished contain any material error.
Information and data referred to in this paragraph include, without being limited to, numerical street
addresses, lot and block numbers, Assessor's Parcel Numbers, land dimensions, square footage area of the
land, dimensions of the improvements, gross building areas, net rentable areas, usable areas, unit count,
room count, rent schedules, income data, historical operating expenses, budgets, and related data. Any
material error in any of the above data could have a substantial impact on the conclusions reported. Thus,
we reserve the right to amend our conclusions if errors are revealed. Accordingly, the client-addressee
should carefully review all assumptions, data, relevant calculations, and conclusions within 30 days afier the
date of delivery of this report and should immediately notify us of any questions or errors.

The date of value to which any of the conciusions and opinions expressed in this report apply, is set forth in
the Letter of Transmittal. Further, that the dollar amount of any value opinion herein rendered is based upon
the purchasing power of the American Dollar on that date. This appraisal is based on market conditions
existing as of the date of this appraisal. Under the terms of the engagement, we will have no obligation to
revise this report to reflect events or conditions, which occur subsequent to the date of the appraisal.
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10.

1.

12.

13.

14.

15.

18.

17.

However, we will be available to discuss the necessity for revision resulting from changes in economic or
market factors affecting the subject.

We assume no private deed resfrictions, limiting the use of the subject property in any way.

Unless otherwise noted in the body of the report, we assume that there are no mineral deposits or
subsurface rights of value involved in this appraisal, whether they be gas, liquid, or solid. Nor are the rights
associated with extraction or exploration of such elements considered unless otherwise stated in this
appraisal report. Unless otherwise stated we also assumed that there are no air or development rights of
value that may be transferred.

We are not aware of any contemplated public initiatives, governmental development conirols, or rent
controls that would significantly affect the value of the subjact.

The estimate of Market Value, which may be defined within the body of this report, is subject to change with
market fluctuations over time. Market value is highly related to exposure, time promotion effort, terms,
motivation, and conclusions surrounding the offering. The value estimate(s} consider the productivity and
relative attractiveness of the property, both physically and economically, on the open market.

Unless specifically set forth in the body of the report, nothing contained herein shall be construed to
represent any direct or Indirect recommendation to buy, sell, or hold the properties at the value stated. Such
decisions Involve substantial investment strategy questions and must be specifically addressed in
consultation form.

Unless ctherwise noted in the body of this report, we assume that no changes in the present zoning
ordinances or regulations governing use, density, or shape are being considered. The properly is appraised
assuming that all required licenses, certificates of occupancy, consents, or other legislative or administrative
authority from any local, state, nor national government or private entity or organization have besn or can be
obtained or renewed for any use on which the value estimates contained in this report is based, unless
otherwise stated.

This study may not be duplicated in whole or in part without our written consent, nor may this report or
copies hereof be transmitted to third parties without said consent. Exempt from this restriction is duplication
for the internat use of the client-addressee and/or transmission to attorneys, accountants, or advisors of the
client-addressee. Also exempt from this restriction is transmission of the report to any court, governmental
authority, or regulatory agency having jurisdictlon over the party/parties for whom this appraisal was
prepared, provided that this report and/or its contents shall not be published, in whole or in part, in any
public document without our written consent. Finally, this report shall not be advertised to the public or
otherwise used to induce a third party to purchase the property or to make a “sale® or “offer for sale” of any
“security”, as such terms are defined and used in the Securities Act of 1933, as amended. Any third party,
not covered by the exemptions herein, who may possess this report, is advised that they should rely on their
own independently secured advice for any decision in connection with this property. We shall have no
accountability or responsibility to any such third party.

Any value estimate provided in the report applies to the entire property, and any pro ration or division of the
title into fractional interests will invalidate the value estimate, unless such pro ration or division of Inferests
has been set forth in the report.

The distribution of the total valuation in this report between land and improvements applies only under the
existing program of utilization. Component values for land and/or buildings are not intended to be used in
conjunction with any other property or appraisal and are invalid if so used.

The maps, plats, sketches, graphs, photographs and exhibits Included in this report are for illustration
purposes only and are to be used anly to assist in visualizing matters discussed within this report. Except as
specifically stated, data relative to size or area of the subject and comparable properties was obtained from
sources deemed accurate and reliable. None of the exhibits are to be removed, reproduced, or used apart
from this report.

No opinion is intended to be expressed on matters, which may require legal expertise or specialized
investigation, or knowledge beyond that customarily employed by real estate appraisers. Values and
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18.

18.

20.

21.

22,

23.

24,

opinions expressed presume that environmental and other governmental restrictions/conditions by
applicable agencies have been met, including but not limited to seismic hazards, flight pattems, decibel
levels/noise envelopes, fire hazards, hillside ordinances, density, allowable uses, building codes, pemnits,
licenses, stc. No survey, engineering study or architectural analysis was provided to us unless otherwise
stated within the body of this report. |f we were not supplied with a termite inspection, survey or occupancy
permit, no responsibility or representation is assumed or made for any costs associated with obtaining same
or for any deficiencies discavered before or after they are obtained. No representation or warranty is made
concerning obtalning these items. We assume no responsibility for any costs or consequences arising due
to the need, or the lack of need, for flood hazard insurance. An agent for the Federal Flood !nsurance
Program should be contacted to determine the actual need for Flood Hazard Insurance.

Acceptance and/or use of this report constitutes full acceptance of the Assumptions and Limiting Conditions
and special assumptions set forth in this report. It is the responsibility of the Client, or client’s designees, to
read In full, comprehend and thus become aware of the aforementioned assumptions and limiting conditions.
We assume no responsibility for any situation arising out of the Client's failure to become familiar with and
understand the same. The Client is advised to retain experts in areas that fall outside the scope of the real
estate appraisal/consulting profession if 5o desired.

We assume that the subject property will be under prudent and competent management and ownership;
neither inefficlent nor super-efficient.

We assume that there is full compliance with all applicable federal, state, and local environmental
regulations and laws unless noncompliance is stated, defined and considered in the appraisal report.

No survey of the boundaries of the property was undertaken. All areas and dimensions furnished are
presumed correct. It is further assumed that no encroachments to the realty exist.

All value opinions expressed hereln are as of the date of value. In some cases, facts or opinions are
expressed In the present tense. All opinions are expressed as of the date of value, unless specifically noted.

The Americans with Disabilities Acé (ADA) became effective January 26, 1982. Notwithstanding any
discussion of possible readily achievable barrier removal construction items In this report, we did not perform
a specific compliance survey and analysis of this property to determine whether it is in conformance with the
various detailed requirements of the ADA. It is possible that a compliance survey of the property together
with a detalled analysis of the requirements of the ADA could reveal that the property is not in compliance
with one or more of the requirements of the ADA. If so, this fact could have a negative effect on the value
estimated herein. Since we have no specific information relating to this issue, nor are we qualified to make
such an assessment, the effect of any possible non-compliance was not considered in estimating the value
of the subject property.

The value estimate rendered in this report is predicated on the assumption that there is no hazardous
material on or in the property that would cause a loss in value. We are not qualified to determine the
existence or extent of environmental hazards.



ADDENDUM B - SUBJECT PHOTOGRAPHS




Subject Photographs

#
o

Northerly View Along Southwood Road, Southerly View Along Southwood Road,
Subject On The Right Subject On The Left

Exterior Vlew Of Subject



Subject Photographs

Surrounding Uses



ADDENDUM C — LOCATION MAPS




_ Regional Map

: Pirkle Woods,, Pl
e “ Hobrook, | ooy o\
o~ ICHE°ROKEE P
3 “Avery g g =
Cantersville, B ~ Bmirghar
Ladds 13 4% Hickory Fiat” tBa?ewle Hopewel g Y /l?, i
A i Aﬂdersnnville ! Flelds L ] ! i° RestHaven__,
kh . Emersonit © Amold i, A Crossroads Big Creek, f Buford, °;¢f’3
o Woodstock  * mounitain i /'Sugar Hilf ™ /
& - B s N r;nPark 3 i ¥ 4
.
| “
! Crowwilia
! Cross Roads

f, PAULDING 450
“‘Dalias =

Grayson

K b’ “ﬁ" Y, .i4o g T
P gy Mbum “Five Forks
Sudie Hi | 40 ' Snelvill,
81 £ } TUGW mam ol
& 4 %
New _ /Decatur, é«‘fﬁmm@m'“ | -
?Georgia B e, ONad s Moumam Oenlawilq. Rosabw,
i ' 7 McEWoys MAll
‘E : Douglasv“hg n : 5 f"'ﬁmm@
: ] 24
Beimont ,,%5“"‘“!" Lakeview
ﬁﬁfé’m' = My £
© @ “conyers
i
\ ROCKDALE:,
"1
w0 | Pace,
‘. ,;__j.,‘ = Magnel';!.
Stockbridge | e
= [,
‘ ! g :1' \_\ m 7 ?,,,.\ K\é’lmm Lak Hill
o P = NEWTON
4 il i,
A St \ = e
¥ \
Fayetteville, . | Hash
Bt
_ : g .,.., g@mﬂe RycDanough Ola
: ] 'me
mc_mm& FAYETTE M‘ i 18 F
i “Pea < b & JHampton :
ah Longetreat, “Peachiree Cily P N8
‘ E TA™ ¥, “Glover Woolsey, | » i ! :
Raym Sharpsburg | ‘ LShnny,Slde Locust Grove
iy ! Lo T i Jenkinsby
Turin - ;1BidiB, Carusa”  Towalaga, _ ri',;'ge 23 3
4 ~Senoia, * » E e
Moreland o=ty | BrOOKS eoan SPIRL T BUTTS
Crossoad/| St Charles Blackjack, JEldersMil 16 ;e ¥ \\s =
0O mi 5 10 15 20

Copyright & and (P) 19882012 Microsoft Comporation and/or its suppliers. All rights reserved, http:/Awww.microsofL. com/atrests/

Certain mapping and direction data € 2012 NAVTEQ. All rights reserved . The Data for arsas of Canada Includas Information teken with permiseion from Canadian authorities, Including: ©
Her Malssty the Queen in Right of Canada, ® Queen's Printer for Ontarlo. NAVTEQ end NAVTEQ ON BOARD are trademarks of NAVTEQ. © 2012 Tels Atlas North America, Inc. All rights
resarved. Tele Allas and Tele Atlas North America are trademarice of Talo Atlas, Inc. £ 2012 by Applied Geographic Solutions. ARl rights resstved. Pertions ® Gopyright 2012 by Woodall

Pubilcations Corp. All rights reservad.



N .‘ : 5

-k

Neighborhood Map

T

= = = = = = = = = ==
Omi 1 1.5 2 25
Copyright © and (P) 19882012 Microsoft Corporstion andior its suppliers. All rights ressrved. hitp:/Awww.microsoft.com/streets/

Cartain mapping and direction data © 2012 NAVTEQ. All rights reserved. The Deta for arees of Canada Includes information taken with parmisslon from Canadian authorities, including: ©

Her Malesty tha Guean In Right of Canads, © Queen's Printer for Ontaric. NAVTEQ and NAVTEQ ON BOARD ars trademarks of NAVTEQ. & 2012 Tels Atlas North America, Inc. All rights

resarvad. Tole Atias and Tele Atlae North America are trademarks of Tele Atias, Inc. © 2012 by Appiied Gecgraphic Solutiona. All rights reserved. Portions ® Copyright 2012 by Waedall

Publications Corp. All rights reserved.



ADDENDUM D - SITE DOCUMENTS




AERIALS




mapserv6d (JPEG Image, 1403 x 845 pixels) http://qpublic9.qpublic.net/cgi-bin/mapserv60?map=/qpub1/maps/ga/fult...

Copyvight © 2010 gPuMic et

lefl 5/1/2014 12:42 P\



mapserv60 (JPEG Image, 1403 = 845 pixels) http://qpublic9.qpublic.net/cgi-bin/mapserv60?map=/qpub1/maps/ga/fult...

Copysighl © 2010 qPublic.net

1ofl 5/1/2014 12:42 Ph



=t PROPERTY ADDRESS:
STDBON LINE.com , 5095 Southwood Rd, Union City, Georgia, 30213
FLOODSOURCE /4
FLOODSCAPE™

Map Number
| il 13121c0451F

Effective Date
September 18, 2013

ISl \ W B ol {11 Flood Legend
] 1 - . [ High fiood riek
Moderate flood risk

[ ] Low fiood risk

Thia repart makes no
representations or warrantios
conceming its content, accuracy
or complateness,

il STDBonline.com
469.574.1234

© 1995-2014 SourceProse Corporation, All rights reserved. Protected by U.S. Patent Numbers 6631326, 6678615, 6842698, and 7038681,




LEGAL DESCRIPTION

ALL THAT TRACT OR PARCEL OF LAND lying and being in Land Lot(s) 118 of the 9* F
District, County, Georgia and being more particularly described as follows:

Beginning at an iron pin found at the intersection of the northeasterly right-of-way line of
Southwood Road (60° R/W) and the Land Lot Line comamon to Land Lots 118 & 139, said iron
pin found being the POINT OF BEGINNING; thence leaving said right-of-way line and along
said land lot line the following courses and distances: South 87 degrees 44 minutes 41 seconds
East a distance of 300.31 feet to an iron pin found; thence South 88 degrees 37 minutes 59
seconds East a distance of 767.85 feet to an iron pin found; thence leaving said land lot line
South 36 degrees 40 minutes 38 seconds West a distance of 459.06 feet to an iron pin found
(17ctp); thence South 53 degrees 02 minutes 54 seconds West a distance of 399.49 feet to an
iron pin found (1”ctp); thence South 88 degrees 59 minutes 16 seconds West a distance of
312.07 feet to a point on said right-of-way line; thence along said right-of-way line the
following courses and distances: North 01 degrees 00 minutes 44 seconds West a distance of
116.41 feet to a point; thence 261.85 feet along an arc of a curve to the left, said curve having a
radius of 834.60 feet and a chord bearing and distance of North 07 degrees 46 minutes 38
seconds West 260.78 feet to an iron pin found; thence 166.09 feet along an arc of a curve to the
left, said curve having a radius of 834.60 feet and a chord bearing and distance of North 22
degrees 28 minutes 00 seconds West 165.82 feet to a point; thence North 27 degrees 56 minutes
56 seconds West a distance of 131.27 feet to an iron pin found and the TRUE POINT OF
BEGINNING.

Said tract containing 9.991 acres.
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Project Narrative
Providence at Parkway Village
5095 Southwood Road
Fairburn, Union City, Georgia 30213

PROPOSED UNIT AMENITIES AND PROJECT AMENITIES

X Range

X Refrigerator

X Dishwasher

X Disposal

X Air Conditioning (Central)

X Air Conditioning (Wall)

X Carpeting

¥ Washer/Dryer

X Window Coverings

X Ceiling Fan

X Intercom System

X Security System/Card Access
X Community Room

X Exercise Room

X lob/Bike/Walking Trail

X Picnic Area

X Laundry Facility

X Security Gate

X On Site Management

X Leasing Office

X Elevator

X 9 foot Ceilings

X Computer Center

X Furnished Library

X Benches, Gazebos, and Multiple Sitting Areas
X Picnic Areas with Outdoor Kitchen
X Community Gardens

X Ceiling Fans

X Picnic Area

X Vinyl Planck Flooring

The Benoit Group, LLC is a privately owned full service real estate development firm specializing in
delivering high quality, amenity-rich, and service-oriented housing solutions to the affordable, elderly,
and market-rate housing sectors throughout the United States.
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ADDENDUM E — LAND SALE COMPARABLES / MAP
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Rent Comparable Map
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Multi-Family Lease No. 1

Property Identification

Record ID 1214

Property Type Mid-rise

Property Name Arcadia at Parkway Village

Address 5150 Thompson Road, Fairburn, Fulton County, Georgia 30213

Location SW Metro Atlanta

Management Co. Ambling Management Company _

Verification Leasing Agent ; 770 964 6712, May 12, 2014; Confirmed by Doug

Rivers
Unit Mi
No. of Mo.
Unit Type Units Sizg SF Rent/Mo.  Rent/SF

1BR/1BA (MKT) 56 790 $750 $0.95
1BR/1BA (60%) 790 $660 $0.84
2BR/2BA (MKT) 161 1,100 $830 $0.75
2BR/2BA (60%) 1,100 $735 $0.67
3BR/2BA (MKT) 75 1,300 $1,024 $0.79
3BR/2BA (60%) 1,300 $875 $0.67
1BR/1IBA PBRA 790 $695 $0.88
2BR/2BA PBRA 1,100 $790 $0.72
3BR/2BA PBRA 1,300 $923 $0.71

Occupancy 96%

Total Units 292

Unit Size Range 790 - 1300

Avg, Unit Size 1,063



Multi-Family Lease No. 1 (Cont.)

Avg. Rent/Unit $797

Avg. Rent/SF $0.75

Net SF 318,840

Physical Data

Construction Type Stone and Siding

Electrical Assumed Adequate

HVAC Assumed Adeguate

Stories 3

Utilities with Rent Trash Collection

Unit Amenities Ceiling Fans, Icemakers, Washer/Dryer Connections, Microwaves,
Washer/dryers

Project Amenities Outdoor Pool, Outdoor Tennis, Clubhouse, Sports Court,
Exercise/Fitness

Year Built 2009

Condition Good

Remarks

This property is located along the southeast side of Thompson Road across from Southwood Road, just
north of South Fulton Parkway and just east of Campbellton Fairburn Road. It is within close proximity to
the Publix anchored Parkway Village shopping center. The complex offers 60% income based rents as well
as market rate one two, and three-bedroom units. We did not receive the breakdown of the number of
market and tax credit units for each floor plan, however, it was indicated that there are a total of 29 market
units. Other amenities include a basketball court, and computer room. No specials are being offered.
Subject has PBRA units but updated rents were not available (PBRA rents shown are for an older, out-of-
date contract).



Multi-Family Lease No. 2

Property Identification

Record ID 1217
Property Type Garden
Property Name Orchard Springs
Address 5500 Qakley Industrial Boulevard, Fairburn, Fulton County, Georgia
30213
Location SW Metro Atlanta
Management Co. Alliance Residential
Verification Leasing Agent; 770-306-7500, May 12, 2014; Confirmed by Doug
Rivers
Unit Mix
No. of Mo.
Unit Type Units Size SF  Rent/Mo,  Rent/SF

IBR/IBA (MKT) 794 $710 $0.89

1BR/1BA (60%) 794 $700 $0.88

2BR/2BA (MKT) 1,119 $810 $0.72

2BR/2BA (60%) 1,119 3810 $0.72

3BR/2BA (MKT) 1,335 $945 $0.71

3BR/2BA (60%) 1,335 $945 $0.71
Occupancy 94%, 98% Leased
Total Units 220

Unit Size Range 794-1335



Multi-Family Lease No. 2 (Cont.)

Avg, Unit Size 1,082

Avg. Rent/Unit $791

Avg, Rent/SF $0.73

Physical Data

Construction Type Brick and Siding

Electrical Assumed Adequate

HVAC Agsumed Adequate

Stories 3

Utilities with Rent Trash Collection

Unit Amenities Security System, Icemakers, Washer/Dryer Connections, Microwaves

Project Amenities Outdoor Pool, Outdoor Tennis, Clubhouse, Laundry, Exercise/Fitness,
Tot Lot

Year Built 2003

Condition Good

Remarks

This property is located along the northern side of Oakley Industrial Boulevard, just south of Interstate 85
in Fairburn, The complex offers 220 market rate one, two, and three-bedroom units which were built in
2003. Amenities include a private park with lighted walking path, controlled access entry, lighted tennis
coutts, business center, playground, intrusion alarms, and washer and dryer connections. No specials are
being offered. 40% units are market rate.



Multi-Family Lease No. 3

Prope tification

Record ID 1988

Property Type Garden

Property Name Harbor Grove Apartments

Address 8064 South Fulton Parkway, Fairburn, Fulton County, Georgia 30213

Location SW Metro Atlanta

Management Co. TriBridge Residential

Verification Leasing Agent ~ Sharon; 770 774 3211, May 12, 2014; Confirmed by

Doug Rivers
Unit Mix
No. of Mo.

Unit Type Dnitg Size SF Rent/Mo.
1BR/1BA 806 3625 $0.78
2BR/2BA 1,143 $800 $0.70
2BR/2BA 1,178 3800 $0.68
2BR/2BA 1,185 3800 $0.68
3BR/2BA 1,433 $970 $0.68
4BR/2BA 1,621 $1,090 $0.67

Occupancy 97%

Total Units 244

Unit Size Range 806-1621

Avg. Unit Size 1,141



Avg, Rent/Unit
Avg. Rent/SF

Physical Data
Construction Type
Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities
Project Amenities

Year Built
Condition

Remarks

Multi-Family Lease No. 3 (Cont.)

$848
$0.72

Masonry and Siding on concrete slab

Assumed Adequate

Assumed Adequate

273

Trash Collection

Patios/Balconies, Icemakers, Washer/Dryer Connections, Ceramic tiles
Indoor Pool, Outdoor Tennis, Clubhouse, Laundry, Sports Court,
Exercise/Fitness, Car Wash, Gated, Putting Gr.

2009

Good

This property is located along the southern side of South Fulton Parkway, east of Short Road. It offers 244
market rate units. Additional amenity is a bowling alley. No specials are being offered at present.
Complex uses RUBS system for utilities.



Moulti-Family Lease No. 4

Property Identification

Record ID 1989

Property Type Garden

Property Name Oakley Park Apartments

Address 5474 Qakley Industrial Blvd., Fairburn, Fulton County, Georgia 30213

Location SW Metro Atlanta

Management Co. Pegasus Residential

Verification Leasing Agent - Deshon; 770 969 2206, May 12, 2014; Confirmed by

Doug Rivers
nit Mix
No. of Mo.

Unit Type Units Size SF Rent/Mo. Rent/SF
1BR/1IBA 643 $724 $1.13
1BR/1IBA 727 $734 $1.0
1IBR/1BA 751 $750 $1.00
1BR/1IBA 871 $765 $0.88
2BR/2BA 1,025 $891 $0.87
2BR/2BA 1,127 $912 $0.81
3BR/2BA 1,252 $1,045 $0.84
3BR/2BA 1,360 $1,069 $0.79

Occupancy 94%

Total Units 240

Unit Size Range 643-1360



Avg, Unit Size
Avg. Rent/Unit
Avg. Rent/SF

Physical Data
Construction Type
Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities

Project Amenities
Year Built
Condition

Remarks

Multi-Family Lease No. 4 (Cont.)

989
$862
$0.87

Masonry & HardiePlank on concrete slab

Assumed Adequate

Assumed Adequate

3

Trash Collection

Patios/Balconies, Icemakers, Washer/Dryer Connections, Microwaves,
Ceramic tiles

Indoor Pool, Clubhouse, Laundry, Exercise/Fitmess, Business, Tot Lot,
Car Wash, Gated

2008

Good

This property is located along the southern side of Oakley Industrial Blvd., west of Highway 92. The site
measures 24.79 acres and density is 9.68. No specials are being offered. Garages rent for $100.



Moulti-Family Lease No. 5

Pro | ification
Record ID

Property Type
Property Name
Address

Location

Management Co.
Verification

ni
1BR/1BA
1BR/IBA
2BR/2BA
2BR/2BA
3BR2BA
3BR/2BATHG

Occupancy
Total Units
Unit Size Range
Avg, Unit Size

1990

Garden & Townhomes

Peachtree Landing Apartments

7915 Senoia Road, Fairbumn, Fulton County, Georgia 30213

SW Metro Atlanta

Omnicorp/Stonemark

Leasing Agent ; 770 964 0133, May 12, 2014; Confirmed by Doug

Rivers

Unit Mix
No. of Mo.
Units SizeSF  Rent/Mo,  Rent/SF
737 $845 $1.15
797 $901 $1.13

1,093 $976 $0.89
1,111 $970 $0.87
1,322 $1,030 $0.78
1,980 $1,315 $0.66

98%

220

737-1980

1,093




Avg. Rent/Unit
Avg. Rent/SF

Physical Data
Construction Type
Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities
Project Amenities

Year Built
Condition

Remarks

Multi-Family Lease No. 5 (Cont.)

$1,006
$0.92

Masonry & Vinyl on concrete slab

Assumed Adequate

Assumed Adequate

3

Trash Collection

Patios/Balconies, Icemakers, Washer/Dryer Connections, Ceramic tiles
Indoor Pool, Clubhouse, Laumdry, Exercise/Fitness, Tot lot, car wash,
gated, business

2001

Good

This property is located along the western side of Senoia Rd., south of I-85. Complex uses Yieldstar rent
determination system. No specials are being offered at present. Site size is 26.48 acres. The large
townhome unit includes a two-car garage (regular detached garage rents for $85).



Multi-Family Lease No. 6

Pr Identifi n
Record ID

Property Type
Property Name
Address

Location

Management Co.
Verification

Unit Type
1BR/1BA
2BR/2BA
2BR/2BA
2BR/2BA
3BR/2BA

Occupancy
Total Units
Unit Size Range
Avg, Unit Size
Avg. Rent/Unit
Avg. Rent/SF

1991

Garden

Harbor Lakes Apartments

7305 Roosevelt Highway, Fairburn, Fulton County, Georgia 30213
SW Metro Atlanta

TriBridge
Leasing Agent - Shalice; 770 679 2212, May 12, 2014; Confirmed by
Doug Rivers

Unit Mix
No. of Mo.
Units Size SF  RentMo, Rent/SF
806 $630 $0.78
1,143 $730 $0.64
1,178 $730 $0.62
1,181 $730 $0.62
1,435 $860 $0.60
97% Occupied, 98% Leased
310
306-1438
1,111
$736
$0.66



Physical Data
Construction Type
Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities
Praject Amenities

Year Built
Condition

Remarks

Multi-Family Lease No. 6 (Cont.)

Masonry & Vinyl on concrete slab

Assumed Adequate

Assumed Adequate

2

Trash Collection

Patios/Balconies, Icemakers, Washer/Dryer Connections, Ceramic tiles
Indoor Pool, Qutdoor Tennis, Clubhouse, Laundry, Sports Court,
Exercise/Fitness, Business, Tot Lot, Car Wash

2003

Good

This property is located along the northern side of Roosevelt Highway, east of Hobgood road. The
complex is in good shape and offers a good amenity package. Garages rent for $85.
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Identi
Record ID
Property Type
Property Name
Address

Sale Data
Grantor

Grantee

Closing Date
Property Rights
Marketing Time
Conditions of Sale
Sale History
Verification

Contract Price

Land Data
Land Size

Pending Multi-Family Sale No. 1

983

Garden/Carriage/Loft

Parkside at Town Center

1615 Cobb Parkway NW, Marietta, Cobb County, Georgia 30062

Sterling Parkside Apariments NF, LLC

Confidential

February 28, 2014 Approximate

Fee Simple

30 Days

Arms Length

Sold For $22,550,000 in March 2005

Kevin Geiger - CBRE; 404-923-1422, January 27, 2014; Other
sources: Offering Memorandum, Confirmed by Jon Reiss

$27,378,000

19.309 Acres or 840,708 SF



Avg, Unit Size
Net SF

General Physical Data
No. of Buildings

Construction Type
Electrical

HVAC

Parking

Stories

Utilities with Rent
Unit Amenities

Project Amenities
Year Built
Condition

In Analysis
Effective Gross Income

Expenses
Net Operating Income

Indicators
Sale Price/Leasable SF

Sale Price/Unit
Occupancy at Sale
EGIM

Expenses/SF
Expenses/Unit
Expenses as % of EGI
Overall or Cap Rate
NOI/SF

NOL/Unit

Remarks

Pending Multi-Family Sale No. 1 (Cont.)
1,177

275,434

10

HardiePlank/Brick

Assumed Adequate

Assumed Adequate

Surface And Detached Garages

3/4

Trash Collection

Patios/Balconies, Fire places, Ceiling Fans, Security System,
Icemakers, Washer/Dryer Connections, Microwaves
Outdoor Pool, Outdoor Tennis, Clubhouse, Laundry, Exercise/Fitness
2002

Good

$2,702,870
$1,245,350
$1,457,520

$99.40
$117,000

96%

10.13

$4.52 Leasable
$5,322
46.08%

5.32%

$5.29 Leasable
$6,229

This is the pending contract of the 234-unit, Class-A Parkside at Town Center, which is located in the
northwest metropolitan Atlanta community of Marietta. The complex was built in 2002 and is in good
condition. Financial indicators are based on trailing-12 income and expenses not including reserves. The
property was on the market for less than 30 days with no list price prior to going under contract and is
expected to close by the end of February.



Multi-Family Sale No. 2

Property Identification
Record ID
Property Type
Property Name
Address

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Marketing Time
Conditions of Sale
Financing

Sale History
Verification

Sale Price

0984

Garden & Townhores

Mountain Park Estates

1925 Old Highway 41 NW, Kennesaw, Cobb County, Georgia 30152

EI Kennesaw LL.C

Kennesaw 450, LLC

September 25, 2013

15107/5437

Fee Simple

4 Months

Arms Length

Conventional

Sold for $46,500,000 in January 2013

Kevin Geiger - CBRE; 404-923-1422, January 27, 2014; Other
sources: CoStar / Public Records, Confirmed by Jon Reiss

$49,000,000



Lan ta
Land Size

Avg, Unit Size
Net SF

General Physical Data
No. of Buildings
Construction Type
Electrical

HVAC

Parking

Stories

Unit Amenities

Project Amenities
Year Built
Condition

Income Analysis
Net Operating Income

Indicators

Sale Price/Leasable SF
Sale Price/Unit
Occupancy at Sale
Overall or Cap Rate
NOL'SF

NOI/Unit

Multi-Family Sale No. 2 (Cont.)

27.820 Acres or 1,211,839 SF
1,087

489,200

8

Brick/HardiePlank

Assumed Adequate

Assumed Adequate

Surface and Detached Garages

3

Patios/Balconies, Fire places, Ceiling Fans, Security System,
Icemakers, Washer/Dryer Connections, Microwaves
Outdoor Pool, Outdoor Tennis, Clubhouse, Laundry, Exercise/Fitness
2001

Good

$2,940,000

$100.16
$108,889

97%

6%

$6.01 Leasable
$6,533

Remarks

This sale is of the 450-unit, Class-A Mountain Park Estates (FKA Trees at Kennesaw), which is located in
the northwest metropolitan Atlanta community of Kennesaw. The property was built in 2001 and is in
good condition. Inwood Holdings acquired the property from Wilwat Properties in January 2013 for
$40,500,000 and then immediately put it back on the market, It was reportedly on the market for about
four months priot to going under contract. The sale price represents a 6.0% cap rate based on trailing-3

revenue and FY1 expenses.



Multi-Family Sale No. 3

(TR

Property Identification

Record ID 985

Property Type Garden

Property Name Lexington Farms

Address 1000 Lexington Farms Drive, Alpharetta, Fulton County, Georgia
30004

Sale Data

Grantor ERP Operating LP

Grantee Milton Apartment Partners, LLC

Sale Date March 28, 2013

Deed Book/Page 52442/659

Property Rights Fee Simple

Marketing Time 3 Months

Conditions of Sale Portfolio Sale

Financing Conventional

Verdfication Kevin Geiger - CBRE; 404-923-1422, January 27, 2014; Other

sources: CoStar / Public Records, Confirmed by Jon Reiss

Sale Price $41,800,000



Land Data
Land Size

Avg. Unit Size
Net SF

ical Data
No. of Buildings
Construction Type
Electrical
HVAC
Parking
Stories
Unit Amenities

Project Amenities
Year Built
Condition

Net Operating Income

Indicators
Sale Price/Leasable SF

Sale Price/Unit
Occapancy at Sale
Overall or Cap Rate
NOL/SF

NOL/Unit

Multi-Family Sale No. 3 (Cont.)

36.000 Acres or 1,568,160 SF
1,077

379,046

24

HardiePlank/Brick

Assumed Adequate

Assumed Adequate

Surface

3

Patios/Balconies, Ceiling Fans, Security System, Icemakers,
Washer/Dryer Connections, Microwaves

Outdoor Pool, Clubhouse, Laundry, Exercise/Fitness
1995

Good

$2,549,800

$110.28
$118,750

96%

6.1%

$6.73 Leasable
$7,244

Remarks

This sale is of the 352-unit, Class-A Lexington Farms Apartments, located in the north metro Atlanta
community of Alpharetta, The transaction was part of a three-property portfolio sale, which included the
406-unit Peachtree at Promenade Apartments and the 268-unit Longwood Apartments. Pricing represents a
6.10% cap rate based on income and expenses in place at the time of sale. The property was repertedly on
the market for about three months prior to going under contract. The true buyer is Cortland Partners, who
plans to invest $10K per unit in renovations.



Multi-Family Sale No. 4

Property Identification

Record ID
Property Type
Property Name
Address

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Marketing Time
Conditions of Sale
Financing
Verification

Sale Price

Land Data
Land Size

Avg, Unit Size

Net SF

986

Mid-rise

10 Perimeter Park

10 Perimeter Park Drive, Atlanta, DeKalb County, Georgia 30341

Broadstone Perimeter, L.1L.C
Perimeter Park 230, LLC

September 13, 2012
23275/0504

Fee Simple

45 Days

Arms Length

Conventional

Kevin Geiger - CBRE; 404-923-1422, January 27, 2014; Other
sources: CoStar / Public Records, Confirmed by Jon Reiss

$26,400,000

7.700 Acres or 335,412 SF
1,030

236,808



General Physical Data
No. of Buildings

Construction Type
Electrical

HVAC

Parking

Stories

Unit Amenities

Project Amenities
Year Built
Condition

Income Analysis
Net Operating Income

Ingdicators

Sale Price/Leasable SF
Sale Price/Unit
Occupancy at Sale
Overall or Cap Rate
NOI/SF

NOL/Unit

Remarks

Multi-Family Sale No. 4 (Cont.)

1

Brick/Masonry

Assumed Adequate

Assumed Adequate

Covered :

4

Patios/Balconies, Fire places, Ceiling Fans, Security System,
Icemakers, Washer/Dryer Connections, Microwaves
Outdoor Pool, Clubhouse, Exercise/Fitness

2008

Good

$1,518,000

$111.48
$114,783

94%

5.75%

$6.41 Leasable
$6,600

This is the sale of the 230-unit, Class-A 10 Perimeter Park, located in the north perimeter of metro Atlanta.
The single 4-story building was built in 2008 and is in good condition. It was reportedly on the market for
45 days prior to going under contract. Pricing represents a 5.75% cap rate based on the buyer's year one
pro-forma income and expenses. the actual cap rate based on in-place income and expenses was 4.85%.



Property Identification
Record ID

Property Type
Property Name
Address

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Marketing Time
Conditions of Sale
Financing
Verification

Sale Price

Land Data
Land Size

Avg, Unit Size

Multi-Family Sale No. 5

987

Garden

Stoneleigh Deerfield

1800 Deerfield Point, Alpharetta, Fulton County, Georgia 30004

EQR-Zurich, LLC

TR Deerfield, LLC

August 29, 2012

51625/274

Fee Simple

4 Months

Arms Length

Conventional

Other sources: CoStar / Public Records, Confirmed by Jon Reiss

$43,500,000

28.070 Acres or 1,222,729 SF

949



Multi-Family Sale No. 5 (Cont.)

Net SF 351,308

General Physical Data

Construction Type HardicPlank/Stone

Electrical Assumed Adequate

HVAC Assumed Adequate

Parking Detached and Attached Garages

Stories 3

Unit Amenities Patios/Balconies, Fire places, Ceiling Fans, Security System,
Icemakers, Washer/Dryer Connections, Microwaves

Project Amenities Outdoor Pool, Clubhouse, Laundry, Exercise/Fitness

Year Built 2003

Condition Good

Income Analysis

Net Operating Income $2,523,000

Indicators

Sale Price/Leasable SF $123.82

Sale Price/Unit $117,568

Occupancy at Sale 97%

Overall or Cap Rate 5.8%

NOI/SF $7.18 Leasable

NOIL/Unit $6,819

Remarks

This is the sale of the 370-unit, Class-A Stoneleigh at Deerfield Apartments, which are located in the north
metro Atlanta community of Alpharetta. The complex was built in 2003 and is in good condition. It was
reportedly on the market for about four months prior to going under contract and traded at a 5.80% cap rate
bases on in-place income and expenses.
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EHA

EVERSON,
HUBER &
ASSOCIATES, LC

Commercial Real Estate
Services

3535 Roswell Road, Suite 55
Marietta, Georgia 30062
Phone: (776) 977-3000

Fax: (770) 977-3490

Web Site: www.ehalc.com

PRINCIPALS
Lamry A. Everson, MAL CCIM
Stephen M. Huber

ASSOCIATES
Timothy P. Huber
Douglas M. Rivers
Ingrid N. Ott
Jon A. Reiss
Tobin B. Jorgensen
George H. Corry 11
A. Mason Carter

ADMINISTRATIVE
Pauline J. Hines

il Apprateal

Profi vonois Protiding
Rt Estase Solnlions

April 28, 2014

Mr. Tarian Priestly

The Benoit Group, LLC
Executive Vice President
Premier Plaza One

5605 Glenridge Drive

Suite 100

Atlanta, GA 30342

(678) 514-5804 - direct

(404) 213-6524 - cell
tpriestiv@thebenoitgroup.com

RE: Self-Contained Appraisal Report for a DCA Application Of The:

Proposed Providence at Parkway Village Apariments
Low Income Housing Tax Credit Cornmunity

5095 Southwood Road

Union City, Fulton County, GA 30213

Dear Mr. Priestly:

At your request, we are ploased to submit this proposal to provide a
Self-Contained Appraisal Report for a DCA appilication pertaining to the
Proposed Providence at Parkway Village Apariments, a 150-unit senior
apartment complex to be located at 5085 Southwood Road, Union City, Fulton
County, Georgia.

The fee for the above Appraisal Report is $5,500. A retainer of half of
the fee ($2,750) is due at engagement, with the balance due upon appraisal
delivery. We will initially provide an electronic draft report within three weeks,
to be followed upon request by two hard copies. Timely delivery of the reporis
is dependant on receipt of the signed engagement letter, retainer check, and
requested information needed to complete the assignment (list to be
provided).

Our compensation is not contingent upon the reporting of a
predetermined value or direction in value that favors the cause of the client,
the amount of the value estimate, the attainment of a stipulated resuit, or the
occurrence of a subsesquent event, such as the approval of a loan. If, for
whatever reason, financing should not occur, our fee will siill be due and
payable upon completion of the assignment.

Additional work requested by the client beyond the appraisal will be
billed at our prevailing hourly rate. This includes, but is not limited to,

The Principals and Associate Appraisers at EHA are Designated Members, Candidates
Jor Designation, Practicing Affiliates, or Affiliates of the Appraisal Institute.



Providence at Parkway Village Apartments

ll: I ' q‘ April 28, 2014
Page 2

EVERSON, i preparation for court testimony, depositions, or other proceedings relevant to
our value opinion, and actual time devoted to the proceading.

HUBER &
ASSOCIATES, LC The reports will be prepared in conformity with, and will be subject to,
the requirements of the Code of Professional Ethics and Standards of
Commercial Real Professional Conduct of the Appraisal Institute. The reports will also conform

Services to the Uniform Standards of Professional Appraisal Practice (USPAP) of the
Appraisal Foundation.

Please authorize us to proceed by signing below and returning the
document back to us via email {shuber@sehalc.com) or fax (770-977-3490).
information required to complete the assignment may be emailed or forwarded
to the above address. If you have any questions or wish to discuss this
proposa! please call Steve Huber at 770-977-3000, extension 302.

We appreciate the opportunity to be of service to you on this assignment.

Respectfully submitted,

EVERSON, HUBER & ASSOCIATES, LC

Stephen M. Huber, Principal
Corlified General Real Properly Appraiser
Georgia Certificate No. CG001350

AGREED AND ACCEPTED

%@mw VICE PraipenT
Jr’%/ z0l4

Date '[! |
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QUALIFICATIONS OF
STEPHEN M. HUBER
EVERSON, HUBER & ASSOCIATES, LC
3535 Roswell Road, Suite 55, Marietta, Georgia 30062
{770) 977-3000, Ext. 302
Fax: (770) 977-3480
E-mail: shuber@ehalc.com

EXPERIENCE

Twenty-five years appraisal experience as an independent fee appraiser with regional and national firms
based in Atlanta, Georgia. Partner of Everson, Huber & Associates, LC since establishment in January
1995. Prior employers were CB Commercial Real Estate Group, Inc. - Appraisal Services (1991-1995),
and McColgan & Company, Inc. (1986-1991). Appraisals have been performed on virtually all types of
commercial real estate located throughout the eastem portion of the nation. Property types appraised
include apartments, condominiums, subdivisions, hotels, industrial, office, and retail. Numerous major
and secondary markets have been visited, including such cities as Atlanta, Augusta, Birmingham,
Charlotte, Charleston, Chattanooga, Cincinnati, Columbus, Columbia, Huntsvilie, Knoxville, Louisville,
Macon, Memphis, Miami, Mobile, Montgomery, Nashville, Orando, Raleigh, Richmond, Savannah,
Tampa, Tallahassee, and Washington D.C. Appraisal assignments have been prepared for financial
institutions, government entities, insurance companies, portfolio advisors, private investors, and owners.

CERTIFICATION

Cerlified General Real Property Appraiser: State of Georgia - Certificate Number CG001350
Certified General Real Property Appraiser: State of Alabama - Cerfificate Number C00625
Certified General Real Property Appraiser: State of Tennessee - Certificate Number 3855

EDUCATION

Bachelor of Science in Business Administration, Major in Finance,
Bowling Green State Univarsity, Bowling Green, Ohio

Appraisal Institute courses and seminars completed are as follows:

Course 1A-1  Basic Appraisal Principles

Course 1A-2  Basic Valuation Procedures

Course 1B-A  Capitalization Theory & Techniques, Part A

Course 1B-B  Capitalization Theory & Techniques, Part B

Course 2-1 Case Studies in Real Estate Valuation

Course 2-2 Report Writing and Valuation Analysis

Course 410 Standards of Professional Practice, Part A (USPAP)
Course 420 Standards of Professional Practice, Part B

Seminar Rates, Ratios, and Reasonableness

Seminar Demonstration Appraisal Report Writing - Nenresidential
Seminar Computerized Income Approach to Hotel/Motel Market Studies and Valuations
Seminar Affordable Housing Valuation

Continuing education courses completed during last five years include:

2010-2011 National USPAP

Appraising And Analyzing Retail Shopping Centers For Mortgage Underwriting
Subdivision Valuation

Expert Witness Testimony

Business Practices And Ethics — Appraisal Institute

Appraiser Liability

Private Appraisal Assignments

Modular Home Appraising

Tax Free Exchanges

Valuation of Defrimental Conditions

PROFESSIONAL
Candidate for Designation of the Appraisal Institute



D. SCOTT MURPHY
Chairperson

SANDRA MCALISTER WINTER

Vice Chairperson
A AT
STEPHEN MICHAEL HUBER ORIGINALLY LICENSED |
=" =L exo crmevewL
1203172014
CERTIFIED GENERAL REAL PROPERTY
APFRAISER

THIS LIGENSE EXFIRES IF YOU FAIL TQ PAY
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY
REQUIRED EDUCATION IN A TIMELY MANNER.

State of Georgla

Real Estats Commiasion
Suflts 1000 - International Towsr
229 Peachtree Streat, N.E.
Atlante, GA 30303-1805
Real Esiate Commissiohor
HX11TEE1
STEPHEN MICHAEL HUBER ORIGINALLY LICENSED
T .
3
1213172014
CERTIFEED GENERAL REAL PROPERTY
APPRAISER

THIS LICENSE EXPIRES IF YOU FAIL TO PAY
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY
REQUIRED EDUCATION IN A TIMELY MANNER.

Stats of Georgia

Real Egtate Commisalon

Suite 1000 - International Towsr
229 Peachiree Street, N.E.
Allanta, GA 30303-1805
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STATE OF GEORGIA

i REAL ESTATE APPRAISERS BOARD
I STEPHEN MICHAEL HUBER
1350

IS AUTHORIZED TO TRANSACT BUSINESS IN GEORGIA AS A
CERTIFIED GENERAL REAL PROPERTY APPRAISER

THE PRIVILEGE AND RESPONSIBILITIES OF THIS APPRAISER CLASSIFICATION SHALL CONTINUE IN EFFECT AS LONG
AS THE APPRAISER PAYS REQUIRED APPRAISER FEES AND COMPLIES WITH ALL OTHER REQUIREMENTS OF THE
OFFICIAL. CODE OF GEORGIA ANNOTATED, CHAPTER 43-39-A. THE APPRAISER IS SOLELY RESPONSIBLE FOR THE

PAYMENT OF ALL FEES ON A TIMELY BASIS.
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QUALIFICATIONS OF
TIMOTHY P. HUBER
EVERSON, HUBER & ASSOCIATES, LC
3535 Roswell Road, Suite 55
Marietta, Georgia 30062
(770) 977-3000, Ext. 305
Fax: (770) 977-3490
E-mail: thuber@ehalc.com

EXPERIENCE

Associate appraiser with Everson, Huber & Associates LC, since 1996. Prior employers include
Ackerman & Company as Director of Research (1994-1996), and McColgan & Company as Research
Associate (1993-1994). Appraisals have been performed on virtually all types of commercial real estate.
Locations of properties appraised include 18 states, but most are concentrated in the Southeast. Major
metropolitan areas include such cities as Aflanta, Augusta, Savannah, Columbus, Macon, GA;
Nashville, Memphis, Knoxville, Chattanooga, Kingsport-Bristol, TN; Miami, Tampa, Orando,
Jacksonville, Pensacola, FL; Birmingham, Huntsville, Mobile, Montgomery, Tuscaloosa, AL; Columbia,
Charleston, Greenville, Spartanburg, Myrtle Beach, SC; Charlotte, Raleigh, Greensboro, Durham,
Winston-Salem, NC; New Orleans, Baton Rouge, Shreveport, LA; Dallas-Fort Worth, Houston, TX;
Lexington, KY; Richmond, VA; St. Louis, MO; Cleveland, OH; Indianapolis, IN; and Detroit, M. Clients
have included large and small financial institutions, and government agencies.

EDUCATION

Bachelor of Science, dual Majors in Finance and Economics, Kennesaw Siate University, Kennesaw,
Georgia.

The Appraiser Registration/Licensure Program, Georgia Institute of Real Estate. (This course fulfills the
requirements of Chapter 539-2 under Rules and Regulations of the Georgia Real Estate Appraisers
Board.)

Appraisal Institute courses as follows:

Course 410 Standards of Professional Practice, Part A (USPAP)
Course 420 Standards of Professional Practice, Part B

Course 400 National USPAP Update Course

Course 310 Basic Income Capitalization

Course 320 General Applications

Course 510 Advanced Income Capitalization

Course 520 Highest & Best Use and Market Analysis

Course 540 Report Writing and Valuation Analysis

Course 550 Advanced Applications

CERTIFICATION ENSE

Certified General Real Property Appraiser: State of Georgia - License Number 6110
Certified General Real Property Appraiser: State of Florida - License Number RZ3001
Licensed Real Estate Salesperson: State of Georgia - License Number 174377

PROFESSIONAL

Candidate for Designation of the Appraisal Institute
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CERTIFIED GENERAL REAL PROPERTY
APPRAISER

THIS LICENSE EXPIRES IF YOU FAIL TO PAY
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QUALIFICATIONS OF
A. MASON CARTER
EVERSON, HUBER & ASSOCIATES, LC
3535 Roswell Road, Suite 55
Marietta, Georgia 30062
{770) 977-3000, Ext. 313
E-Mail: mcarter@ehalc.com

EXPERIENCE

Associate appraiser with Everson, Huber & Associates, LC, since August 2007. Prior
employer was McColgan & Company, LLC as an associate appraiser (2005-2007). Appraisal
assignments have been performed on several types of commercial real estate lecated
throughout metre Atlanta and the southeastem United States. These property types include
vacant land, light manufacturing buildings, single- and multi-tenant coffice buildings, single-
and multi-tenant warehouse/distribution buildings, shopping centers, residential shopping
centers, apartment complexes, and residential subdivisions. Appraisal assignments have
been prepared for financial institutions and owners

EDUCATION
Texas Christian University, Fort Worth, Texas; Major Economics, 2003

Professional coursesftest by the Appraisal Institute (These courses fulfill the requirements of
Chapter 539-2 under the Rules and Regulations of the Georgia Real Estate Appraisers
Board):

Appraisal Principles

Appraisal Applications

USPAP

Business Practices and Ethics
Analyzing Operating Expenses
Forecasting Revenue

CERTIFICATION
State Registered Real Property Appraiser: State of Georgia—Certificate Number 319489

PROFESSIONAL
Practicing Affiliate of the Appraisal Institute



STATE OF GEORGIA
REAL ESTATE APPRAISERS BOARD

ASHLEY MASON CARTER

319489
IS AUTHORIZED TO TRANSACT BUSINESS IN GEORGIA AS A

STATE REGISTERED REAL PROPERTY APPRAISER

THE PRIVILEGE AND RESPONSIBILITIES OF THIS APPRAISER CLASSIFICATION SHALL CONTINUE IN EFFECT AS LONG
AS THE APPRAISER PAYS REQUIRED APPRAISER FEES AND COMPLIES WITH ALL OTHER REQUIREMENTS OF THE
OFFICIAL CODE OF GEORGIA ANNOTATED, CHAPTER 43-38-A. THE APPRAISER IS SOLELY RESPONSIBLE FCR THE

PAYMENT OF ALL FEES ON A TIMELY BASIS.

D. SCOTT MURPHY JEFF LAWSON
Chairperson KEITH STONE
MARILYN R. WATTS
SANDRA MCALISTER WINTER
Vice Ghairperson
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ASHLEY MASON CARTER ORIGINALLY LICENSED : .
¥ yisaee END OF RENEWAL

Status ACTIVE e

THIS LICENSE ENPIRES |F YOU FAIL TO PAY
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY
REQUIRED EDUCATION IN ATIMELY MANNER.

State of Georgla

Real Estote Commission

Sultes 1000 - Intemational Tower

229 Paachires Streat, N.E. ’

Atianta, GA 30303-1605 H
Real Estats Commissionar
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ASHLEY MASON CARTER ORIGINALLY LICENSED

“: :1C1WE END OF RENEWAL

031014

STATE REGISTERED REAL PROPERTY
APPRAISER

THIS LICENSE EXPIRES IF YOU FAIL TO PAY
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY
REQUIRED EDUCATION IN A TIMELY MANNER.

State of Geogla
Real Estats Commission
Suite 4000 - Intamationsl Towsr
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