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John Wall and Associates

FOREWORD
QUALIFICATIONS STATEMENT

John Wall and Associates has done over 2,500
market analyses, the majority of these being for
apartment projects (conventional and
government). However, the firm has done many
other types of real estate market analyses,
shopping center master plans, industrial park
master plans, housing and demographic studies,
land planning projects, site analysis, location
analysis and GIS projects. Clients include private
developers, government officials, syndicators,
and lending institutions.

Prior to founding John Wall and Associates,
Mr. Wall was the Planning Director for a city of
30,000 where he supervised the work of the
Planning Department, including coordinating the
activities of and making presentations to both
the Planning and Zoning Commission and the
Zoning Board of Adjustment and Appeals. His
duties included site plan approval, subdivision
review, annexation, downtown revitalization,
land use mapping program, and negotiation of
realistic, workable solutions with various groups.

While in the public and private sectors, Mr.
Wall served on the Appalachian Regional Council
of Governments Planning and Economic
Development Committee for more than seven
years.

Mr. Wall has also taught site analysis and site
planning part-time at the graduate level for
several semesters as a visiting professor at
Clemson University College of Architecture,
Planning Department.

Mr. Wall holds a Master’s degree in City and
Regional Planning and a BS degree in Pre-
Architecture. In addition, he has studied at the
Clemson College of Architecture Center for
Building Research and Urban Studies at Genoa,
Italy, and at Harvard University in the
Management of Planning and Design Firms, Real
Estate Finance, and Real Estate Development.

RELEASE OF INFORMATION

This report shall not be released by John Wall
and Associates to persons other than the client
and his/her designates for a period of at least
sixty (60) days. Other arrangements can be made
upon the client’s request.

TRUTH AND ACCURACY

It is hereby attested to that the information
contained in this report is true and accurate. The
report can be relied upon as a true assessment of
the low income housing rental market. However,
no assumption of liability is being made or
implied.

IDENTITY OF INTEREST

The market analyst will receive no fees
contingent upon approval of the project by any
agency or lending institution, before or after the
fact, and the market analyst will have no interest
in the housing project.

CERTIFICATIONS

CERTIFICATION OF PHYSICAL
INSPECTION

| affirm that |, or an individual employed by
my company, have made a physical inspection of
the market area and that information has been
used in the full assessment of the need and
demand for new rental units.

REQUIRED STATEMENT

| affirm that | have made a physical inspection
of the market area and the subject property and
that information has been used in the full study
of the need and demand for the proposed units.
The report was written according to DCA's
market study requirements, the information
included is accurate and the report can be relied
upon by DCA as a true assessment of the low-
income housing rental market.

To the best of my knowledge, the market can
(cannot) support the project as shown in the
study. | understand that any misrepresentation of
this statement may result in the denial of further
participation in DCA’s rental housing programs. |
also affirm that | have no interest in the project or
relationship with the ownership entity and my
compensation is not contingent on this project
being funded

DCA may rely on the representation made in
the market study provided, and the document is
assignable to other lenders that are parties to the
DCA loan transaction.

NCHMA MEMBER CERTIFICATION

This market study has been prepared by John
Wall and Associates, a member in good standing
of the National Council of Housing Market
Analysts (NCHMA). This study has been prepared
in conformance with the standards adopted by
NCHMA for the market analysts’ industry. These
standards include the Standard Definitions of Key
Terms Used in Market Studies for Affordable
Housing Projects, and Model Content Standards for
the Content of Market Studies for Affordable
Housing Projects. These standards are designed to
enhance the quality of market studies and to
make them easier to prepare, understand, and
use by market analysts and by the end users.
These Standards are voluntary only, and no legal
responsibility regarding their use is assumed by
the National Council of Housing Market Analysts.

John Wall and Associates is duly qualified and
experienced in providing market analysis for

Juniper and 10th

Atlanta, Georgia

PCN: 15-099



John Wall and Associates

Affordable Housing. The company’s principals
participate in the National Council of Housing
Market Analysts (NCHMA) educational and
information sharing programs to maintain the
highest professional standards and state-of-the-
art knowledge. John Wall and Associates is an
independent market analyst. No principal or
employee of John Wall and Associates has any
financial interest whatsoever in the development
for which this analysis has been undertaken.

(Note: Information on the National Council of
Housing Market Analysts including Standard
Definitions of Key Terms and Model Content
Standards may be obtained by visiting
http://www.housingonline.com/mac/machome.h
tm)

Submitted and attested to by:

%W/

ohn Wall, President

JOHN WALL and ASSOCIATES
6-4-15
Date

~ Joe Burriss, Market Analyst
JOHN WALL and ASSOCIATES

6-4-15
Date

Y

Bob Rogers, Maq(et Analyst
JOHN WALL and ASSOCIATES
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INTRODUCTION
PURPOSE

The purpose of this report is to analyze the
apartment market for a specific site in Atlanta,
Georgia.

SCOPE

Considered in this report are market depth,
bedroom mix, rental rates, unit size, and amenities.
These items are investigated principally through a
field survey conducted by John Wall and Associates.
Unless otherwise noted, all charts and statistics are
the result of this survey.

In general, only complexes of 30 units or more
built since 1980 are considered in the field survey.
Older or smaller projects are sometimes surveyed
when it helps the analysis. Projects with rent
subsidized units are included, if relevant, and
noted.

METHODOLOGY

Three separate approaches to the analysis are
used in this report; each is a check on the other. By
using three generally accepted approaches,
reasonable conclusions can be drawn. The three
approaches used are:

The Statistical approach uses Census data and
local statistics; 2010 is used as a base year. The
population that would qualify for the proposed
units is obtained from these figures.

The Like-Kind Comparison approach collects
data on projects similar in nature to that which is
being proposed and analyzes how they are doing.
This approach assesses their strong points, as well
as weak points, and compares them with the
subject.

The last section, Interviews, assesses key
individuals’ special knowledge about the market
area. While certainly subjective and limited in
perspective, their collective knowledge, gathered
and assessed, can offer valuable information.

Taken individually, these three approaches give
a somewhat restricted view of the market. However,
by examining them together, knowledge sufficient
to draw reasonable conclusions can be achieved.

LIMITATIONS

This market study was written according to the
Client’s Market Study Guide. To the extent this guide
differs from the NCHMA Standard Definitions of Key
Terms or Model Content Standards, the client’s guide
has prevailed.

(1) Statistical
(2) Like-Kind Comparison
(3) Interviews
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EXECUTIVE SUMMARY

The projected completion date of the proposed project is on or before 12/31/2017.

The market area (conservative) consists of Census tracts 201, 202, 203, 204, 205, 206, 209
(81%), 215.02, 215.03 (70%), 224.01, and 224.03 in DeKalb County, as well as 1, 2, 4, 5, 6, 7,
10.01, 10.02, 11, 12.01,12.02, 13, 14, 15,16, 17,18, 19, 21, 23, 24, 25, 26, 28, 29, 30, 31, 32, 35,
36, 37, 38, 39, 40, 41, 42, 43, 44, 48, 49, 50, 52, 53, 55.01, 57 58, 63, 84, 85 (34%), 89.02 (79%),
89.04 (39%), 90, 91.01, 91.02, 92, 93, 94.02, 94.03, 95.01, 96.02 (30%), 96.03, 98.01 (28%), 118,
119, and 120 in Fulton County.

The proposed project consists of 149 units of rehabilitation.

The proposed project is for elderly 55+ households receiving full project-based rental
assistance.

PROJECT DESCRIPTION

AMI
50%
60%

Address:

Northeast corner of the intersection of Juniper Street Northeast and 10™ Street
Northeast.

Construction and occupancy types:
Rehabilitation

High rise

55+

Unit mix including bedrooms, bathrooms, square footage, income targeting,
rents, and utility allowance:

Number Square Net Utility Gross Target

Bedrooms Baths of Units Feet Rent Allow. Rent Population

1 1 30 413-540 722 0 722 PBRA

1 1 119 413-540 722 0 722 PBRA
Total Units 149
Tax Credit Units 149
PBRA Units 149
Mkt. Rate Units 0

Any additional subsidies available including project based rental assistance:
The subject has full project-based rental assistance.

Brief description of proposed amenities and how they compare to existing
properties:
e DEVELOPMENT AMENITIES:

Laundry room, community center, fitness center, outdoor gathering area, wellness
center, computer center, and onsite management
e UNIT AMENITIES:

Refrigerator, stove, microwave, ceiling fan, HVAC, blinds, and pre-wired
telephone/cable

Juniper and 10th Atlanta, Georgia PCN: 15-099
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e UTILITIES INCLUDED:
Water, sewer, trash, and electric

The subject’s amenities, on average, are pretty comparable to those of other PBRA
properties in the market area. Some of the other properties with no PBRA have more
amenities, but this is usually the case in higher rent properties.

A.2  SITE DESCRIPTION/EVALUATION

A brief description of physical features of the site and adjacent parcels:
The site is currently an existing Atlanta Housing Authority senior community that
could benefit from a rehabilitation. Most of the adjacent parcels are commercial.

A brief overview of the neighborhood land composition (residential, commercial,
industrial, agricultural:

The site is in Midtown Atlanta, so the neighborhood is a mixture of uses, mostly
including residential and commercial.

A discussion of site access and visibility:

Access to the site is from Juniper Street Northeast and from 10" Street Northeast;
there are no problems with access and ingress. The site has excellent visibility being at
a major Midtown Atlanta intersection.

Any significant positive or negative aspects of the subject site:
The site being located at such a visible Midtown Atlanta intersection is the major
positive aspect of the site. There are no particularly negative aspects of the site.

A brief summary of the site’s proximity to neighborhood services including
shopping, medical care, employment concentrations, public transportation, etc.
Publix (grocery and pharmacy) is just under %> mile west of the site at the intersection
of Spring Street Northwest and Peachtree Place Northwest. Given the Midtown
Atlanta location, there are numerous shopping opportunities and employment
concentrations within walking distance. Emory University Hospital Midtown is about a
mile south of the site. MARTA (Metropolitan Atlanta Rapid Transit Authority) provides
public transportation throughout Atlanta. Route 27 services the site seven days a
week. On Weekdays, hours of operation are from 5:10 a.m. to 12:00 a.m. On Saturdays,
hours of operation are from 6 a.m. to 11:45 p.m. On Sundays, hours of operation are 6
a.m.to 11 p.m. Regular fare is $2.50. Up to 2 children 46" and under can ride free with a
paying adult. Several ride passes are available that may save a regular rider money.
Senior citizens and the disabled ride for $1.00.

An overall conclusion of the site’s appropriateness for the proposed
development:
The site is well-suited for the proposed rehabilitation.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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CRIME
According to the FBI, in 2013 the following crimes were reported to police:

Crimes Reported to Police
City County

Population: 451,020 —
Violent Crime 5,517 874
Murder 84 18
Rape 105 38
Robbery 2,363 453
Assault 2,965 365
Property Crime 27,528 5713
Burglary 5,938 1,641
Larceny 17,158 3,306
Motor Vehicle Theft 4,432 766
Arson 71 7

Source: 2013 Table 8 and Table 10, Crime in the United States 2013
http://www.fbi.gov/about-us/cjis/ucr/crime-in-the-u.s/2013/crime-in-the-u.s.-2013/tables/table-
8/table_8_offenses_known_to_law_enforcement_by_state_by_city_2013.xls/view
http://www.fbi.gov/about-us/cjis/ucr/crime-in-the-u.s/2013/crime-in-the-u.s.-2013/tables/table-
10/table_10_offenses_known_to_law_enforcement_by_state_by_metropolitan_and_nonmetropolitan_counties_2013.xls/view

Detailed crime statistics for the neighborhood are in the appendix. The site does not
appear to be in a problematic area.

MARKET AREA DEFINITION

e A brief definition of the primary market area including boundaries of the market
area and their approximate distance from the subject property:

The market area (conservative) consists of Census tracts 201, 202, 203, 204, 205, 206,
209 (81%), 215.02, 215.03 (70%), 224.01, and 224.03 in DeKalb County, as well as 1, 2, 4,
5,6,7,10.01,10.02,11,12.01,12.02, 13, 14,15,16,17, 18, 19, 21, 23, 24, 25, 26, 28, 29,
30, 31, 32, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 48, 49, 50, 52, 53, 55.01, 57 58, 63, 84, 85
(34%), 89.02 (79%), 89.04 (39%), 90, 91.01, 91.02, 92, 93, 94.02, 94.03, 95.01, 96.02
(30%), 96.03, 98.01 (28%), 118, 119, and 120 in Fulton County..

COMMUNITY DEMOGRAPHIC DATA

e Current and projected 55+ household and population counts for the primary
market area:
2010 population = 35,283; 2015 population = 36,453; 2017 population = 36,921
2010 households = 23,987; 2015 households = 24,995; 2017 households = 25,666

e Household tenure:
43.0% of the 55+ households in the market area rent.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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Household income:

Percent of Renter Households in Appropriate Income Ranges for the Market Area

AMI
Lower Limit
Upper Limit

Renter occupied:
Less than $5,000
$5,000 to $9,999
$10,000 to $14,999
$15,000 to $19,999
$20,000 to $24,999
$25,000 to $34,999
$35,000 to $49,999
$50,000 to $74,999
$75,000 to $99,999

$100,000 to $149,999

$150,000 or more
Total
Percent in Range

Mkt. Area

Households

4,846
4,575
3,614
3,427
3,099
6,157
7,790
10,034
4,210
3,833
2,375
53,959

PBRA
0
29,010

#
4,846
4,575
3,614
3,427
3,099
2,469

Overall
0
29,010

#
4,846
4,575
3,614
3,427
3,099
2,469

Impact of foreclosed, abandoned and vacant, single and multifamily homes, and
commercial properties in the PMA on the proposed development:
There are no signs of any abandonment or foreclosure that would impact the subject.

A.5 ECONOMICDATA

Trends in employment for the county and/or region:
Employment has been increasing over the past few years and has continued to do so
over the past 12 months.

Employment by sector:
The largest sector of employment is:
Educational services, and health care and social assistance — 24.0%

Unemployment trends:
Over the last 12 months, the unemployment rate has been between 6.3% and 7.9%.
For 2014, the average rate was 7.2% while for 2013 the average rate was 8.2%.

Recent or planned major employment contractions or expansions:

According to the Georgia Department of Economic Development and Metro Atlanta
Chamber of Commerce there have been 64 companies to make an announcement to
locate or expand in Fulton County or the City of Atlanta since January 2014, which will
create a total of 7,735 new jobs. The following is a list of the major job creators
(creating more than 50 new jobs). Varian Medical Systems, the world’s leading
manufacturer of medical devices and software for treating cancer and a premier
supplier of X-ray imaging components, announced an expansion that will create 100
new jobs over the next five years. Mercedes Benz USA , responsible for the
distribution, marketing and customer service for all Mercedes-Benz products in the
United States will relocate its headquarters to Atlanta (from Montvale, N.J.) creating
800 new jobs. Cricket Wireless will locate its corporate headquarters in the City of

Juniper and 10th
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Atlanta with 500 new jobs. WorldPay (payment processing) will expand in the City of
Atlanta and create 595 new jobs. Fiserve (payment processing) will expand in North
Fulton County and create 500 new jobs. Novelis (aluminum products manufacturing
and recycling) will expand in the city of Atlanta and create 500 new jobs. Verizon
Wireless (wireless telecommunications/call center) will expand in North Fulton County
and create 435 new jobs. Deloitte (professional services/technology development
center) will expand in the City of Atlanta with 400 new jobs. Wal-Mart, the world'’s
largest retailer, will locate a new distribution center in Union City creating more than
400 new jobs over the next three years. Atlanta Center for Medical Research will
expand in the City of Atlanta and create 300 new jobs. Gordon Food Service will locate
a distribution center in the City of Atlanta and create 250 new jobs. Star2Star will
locate its Center of Excellence in the City of Atlanta and create 200 new jobs. Marketo
will locate a branch office in the City of Atlanta and create 200 new jobs. N3
(marketing automation software/corporate headquarters) will expand in North Fulton
County and create 200 new jobs. Halyard Health (medical device and surgical products
manufacturing/corporate headquarters) will expand in North Fulton County and
create 150 new jobs. Ivy Linen, a linen management and outsourcing firm for upscale
Atlanta hotels, will open in Fulton County and create 150 new jobs. Sharecare
(healthcare social-media platform/corporate headquarters) will expand in the City of
Atlanta and create 150 new jobs. Izenda (business intelligence software/corporate
headquarters) will expand in North Fulton County and create 100 new jobs. Priority
Payment Systems (payment processing) will expand in North Fulton County with 100
new jobs. Lead Forensics will locate its corporate headquarters in the City of Atlanta
and create 125 new jobs. mBlox will locate a branch office in North Fulton County and
create 100 new jobs. Salesfusion (marketing automation software) will expand in the
City of Atlanta and create 100 new jobs. QGenda (Health IT) will expand in the City of
Atlanta and create 100 new jobs. Insightpool (social media marketing software) will
expand in the City of Atlanta and create 75 new jobs. BMC will locate its corporate
headquarters in North Fulton County and create 80 new jobs. Total Quality Logistics, a
leading freight brokerage company, will create 75 new jobs over the next three years.

On the down side, according to the Georgia Department of Economic Development,
there have been 23 companies to close or downsize in Fulton County since January
2014 resulting in a total of 2,896 jobs lost. The closings and layoffs with more than 50
jobs lost include: Macy’s will have layoffs/close stores with 600 jobs lost. STS will have
layoffs with 328 jobs lost. Verizon Wireless will close with 231 jobs lost. New Continent
Ventures will have layoffs with 167 jobs lost. Hanjin Shipping America will close with
131 jobs lost. Cox Digital Exchange will close with 143 jobs lost. AlG will close with 420
jobs lost. Sony will close with 100 jobs lost. WIPRO will close with 93 jobs lost. Sodexo
will have layoffs with 86 jobs lost. ISTA North America will close with 78 jobs lost.
Sanmina Corporation will close with 113 jobs lost. Generation Mortgage Company will
close with 64 jobs lost. Infosys McCamish Systems LLC will close with 61 jobs lost.
Affinity Specialty Apparel will close with 60 jobs lost. YP will have layoffs with 54 jobs
lost. Bank of America will have layoffs with 51 jobs lost.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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e Overall conclusion regarding the stability of the county’s overall economic

environment:

Fulton County has actually had a net loss in job losses over the last year or so, but this
is not of concern given the constantly evolving economy of a place like Atlanta.

A.6 PROJECT SPECIFIC AFFORDABILITY AND DEMAND ANALYSIS

¢ Number renter households income qualified for the proposed development:

Number of Renter Households in Appropriate Income Ranges for the Market Area

AMI PBRA PBRA Overall
Lower Limit 0 0 0
Upper Limit 24,175 29,010 29,010
Mkt. Area
Renter occupied: Households % # % # % #
Less than $5,000 4,846 1.00 4,846 1.00 4,846 1.00 4,846
$5,000 to $9,999 4,575 1.00 4,575 1.00 4,575 1.00 4,575
$10,000 to $14,999 3,614 1.00 3,614 1.00 3,614 1.00 3,614
$15,000 to $19,999 3,427 1.00 3,427 1.00 3,427 1.00 3,427
$20,000 to $24,999 3,099 0.84 2,588 1.00 3,099 1.00 3,099
$25,000 to $34,999 6,157 — 0 0.40 2,469 0.40 2,469
$35,000 to $49,999 7,790 — 0 — 0 — 0
$50,000 to $74,999 10,034 — 0 — 0 — 0
$75,000 to $99,999 4,210 — 0 — 0 — 0
$100,000 to $149,999 3,833 — 0 — 0 — 0
$150,000 or more 2,375 — 0 — 0 — 0
Total 53,959 19,050 22,030 22,030
Percent in Range 35.3% 40.8% 40.8%

e Overall estimate of demand:
Overall demand is 3,253.
e Capturerates

o Overall:
4.6%
o LIHTCunits:
4.6%
o ByAMIltargeting:
Units Total Net Capture
Proposed Demand Supply Demand Rate
50% AMI 30 2,869 20 2,849 1.1%
60% AMI 119 3,311 40 3,271 3.6%
Overall 149 3,313 60 3,253 4.6%

o Conclusion regarding the achievability of these capture rates:
The capture rates are achievable.

A.7 COMPETITIVE RENTAL ANALYSIS

¢ Analysis of the competitive properties in the PMA
o Number of properties:
41 properties were surveyed.
o Rentbands for each bedroom type proposed:

Juniper and 10th Atlanta, Georgia

PCN: 15-099
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1BR =PBRA to $1,859
o Average market rents:
1BR =$992

A.8 ABSORPTION/STABILIZATION ESTIMATE

Number of units expected to be leased per month:
The subject should be able to lease between 29 and 37 units per month.

Number of units to be leased by AMI targeting:
50% AMI =30
60% AMI =119

Number of months required for the project to reach 93% occupancy:
The subject should be able to reach 93% occupancy within 4 to 5 months.

A.9 OVERALL CONCLUSION
NARRATIVE DETAILING KEY CONCLUSIONS OF THE REPORT:

The site appears suitable for the project. It is currently the existing subject property.

The neighborhood is compatible with the project. The immediate neighborhood is a
mixture of residential and commercial in Midtown Atlanta.

The location is well suited to the project. Goods and services are conveniently located,
and access to mass transit is very good.

The population and household growth in the market area is significant.
The economy is fairly stable.

The demand for the project is reasonable.

The capture rates for the project are reasonable.

The most comparable apartments are Atrium at Collegetown, Briarcliff Summit,
Columbia Towers, and Juniper & 10™ (Subject).

Total vacancy rates of the most comparable projects are 0.0% (Atrium at
Collegetown), 0.0% (Briarcliff Summit), 0.0% (Columbia Towers), and 0.0% (Juniper &
10t).

The average vacancy rate reported at comparable projects is 0.0%.
The average LIHTC vacancy rate is 0.0% for senior units with PBRA.
The overall vacancy rate among senior units with PBRA is 0.0%.
Concessions in the comparables are non-existent.

The net rents, given prevailing rents, vacancy rates, and concessions in the market
area, are reasonable given all units will have full PBRA.

The proposed bedroom mix is reasonable for the market.
The unit sizes are small, but it is an existing senior tower.
The subject’'s amenities are good and comparable to similarly priced apartments.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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e The subject’s value should be perceived as very good.
e The proposal would have no long term impact on existing LIHTC projects.

RECOMMENDATIONS
None
NOTES
None
STRENGTHS
Existing property
Full PBRA
Strong calculated demand
Good market performance
WEAKNESSES
None

CONCLUSION

The project, as proposed, should be successful.

Juniper and 10th Atlanta, Georgia

PCN: 15-099
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A.10 DCA SUMMARY TABLE

Summary Table:
(must be completed by the analyst and included in the executive summary)
Development Name:  Juniper & 10t Total # Units: 149
Location: Atlanta # LIHTC Units: 149
PMA Boundary: See map on page 34
Farthest Boundary Distance to Subject: 5 miles

RENTAL HousING Stock (found in Apartment Inventory)

Type # Properties Total Units Vacant Units Average
Occupancy
All Rental Housing 40 6,467 172 97.3%
Market-Rate Housing 2 218 8 96.3%
Assisted/Subsidized Housing not to 1 149 0 100%
include LIHTC
LIHTC 37 6,100 164 97.3%
Stabilized Comps 4 635 0 100%
Properties in Construction & Lease Up
Subject Development Average Market Rent Highest Comp Rent
# #BR’s # Size Proposed Advtg.
Units Baths (SF) Rent Per Unit Per SF Per Unit Per SF
30 1 1 413-540 PBRA $992 $1.83- 37.4%* n/a n/a
$2.40
119 1 1 413-540 PBRA $992 $1.83- 37.4%* n/a n/a
$2.40
*based on contract rent

DEMOGRAPHIC DATA (found on pages 10 and 11)

2010 2015 2017
Renter Households 10,314 43.0% 10,748 43.0% 11,036 43.0%
Income-Qualified Renter HHs (LIHTC) 4,208 40.8% 4,385 40.8% 4,503 40.8%
Income-Qualified Renter HHs (MR) % % %
TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page 17)
Type of Demand 30% 50% 60% mkt-rate Other:__ Overall
Renter Household Growth 102 118 118
Existing HH (Overburden + Substandard) 2,767 3,193 3,195
Homeowner conversion (Seniors) 0 0 0
Less Comparable/Competitive Supply 20 40 60
Net Income-qualified Renter HHs 2,849 3,271 3,253
CAPTURE RATES (found on page 61)
Targeted Population 30% 50% 60% mkt-rate | Other:__ Overall
Capture Rate 1.1% 3.6% 4.6%

Juniper and 10th Atlanta, Georgia PCN: 15-099
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New Housing Units Required 102 118 118
Rent Overburden Households 2,642 3,049 3,051
Substandard Units 125 144 144
Elderly Tenure 0 0 0
Demand 2,869 3,311 3,313
Less New Supply 20 40 60
NET DEMAND 2,849 3,271 3,253

The following bedroom mix will keep the market in balance over the long term. Individual
projects can vary from it.

Bedrooms Optimal Mix

1 80%

2 20%

3 0%

4 0%

Total 100%
ABSORPTION

Given reasonable marketing and management, the project should be able to lease up
within 4 to 5 months. The units will most likely all be pre-leased before units are ready given
the facts that demand is so large and the existing tenants will be given the opportunity to
move back in after the rehabilitation is completed.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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NCHMA CAPTURE RATE

NCHMA defines capture rate as:

The percentage of age, size, and income qualified renter households in the primary market area
that the property must capture to achieve the stabilized level of occupancy. Funding agencies
may require restrictions to the qualified households used in the calculation including age,
income, living in substandard housing, mover-ship and other comparable factors. The capture
rate is calculated by dividing the total number of units at the property by the total number of
age, size and income qualified renter households in the primary market area. See penetration
rate for rate for entire market area.

This definition varies from the capture rate used above.

NCHMA Capture Rate

Income

Qualified
Renter Capture
Households Proposal Rate
50% AMI: $0 to $24,175 3,202 30 0.9%
60% AMI: $0 to $29,010 3,703 119 3.2%
Overall Project: $0 to $29,010 3,703 149 4.0%

Juniper and 10th Atlanta, Georgia PCN: 15-099
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PROJECT DESCRIPTION

The project description is provided by the developer.
DEVELOPMENT LOCATION

The site is in Midtown Atlanta, Georgia. It is located on the northeast corner of the
intersection of Juniper Street Northeast and 10" Street Northeast.

CONSTRUCTION TYPE
Rehabilitation

OCCUPANCY
The proposal is for occupancy by elderly 55+ households.

TARGET INCOME GROUP

Low income

SPECIAL POPULATION

Eight units designed for mobility impaired, five units designed for sensory, and 30 units are
permanent supportive housing

STRUCTURE TYPE
High rise

UNIT SIZES, RENTS AND TARGETING

Number Square Net Utility Gross Target
AMI Bedrooms Baths of Units Feet Rent Allow. Rent Population
50% 1 1 30 413-540 722 0 722 PBRA
60% 1 1 119 413-540 722 0 722 PBRA
Total Units 149
Tax Credit Units 149
PBRA Units 149
Mkt. Rate Units 0

These pro forma rents will be evaluated in terms of the market in the Supply section of the
study.

DEVELOPMENT AMENITIES

Laundry room, community center, fitness center, outdoor gathering area, wellness center,
computer center, and onsite management

UNIT AMENITIES
Refrigerator, stove, microwave, ceiling fan, HVAC, blinds, and pre-wired telephone/cable

REHAB
Occupancy: 100%
Rents: Full PBRA

Juniper and 10th Atlanta, Georgia PCN: 15-099
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Tenant incomes: Not needed because all units have full PBRA

Scope of work: Juniper & 10th high rise is located in downtown Atlanta, at the intersection
of Juniper St NE & 10th St NE. It is bordered on the North and West by parking lots, City of
Atlanta fire Station to the East and multifamily to the South. The 13 story building sits on a
0.66 acres site. The renovated property will serve Housing for Older Persons with 20% of the
units reserved for Special Needs Tenants. The renovation entails the replacement of most
major systems, replacement of windows, upgrades to the property in order to obtain greater
energy efficiency, new unit floor plans that are more efficient (however the number of units
remains the same, 149 1BR) and amenities. Amenities will include wellness office,
computer/business center, equipped fitness center, laundry room, library, community room
and outdoor gathering area.

UTILITIES INCLUDED
Water, sewer, trash, and electric

PROJECTED CERTIFICATE OF OCCUPANCY DATE

It is anticipated that the subject will have its final certificates of occupancy on or before
12/31/2017.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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SITE EVALUATION

DATE OF SITE VISIT
Joe Burriss visited the site on April 27, 2015.

PHYSICAL FEATURES OF SITE AND ADJACENT PARCELS

Physical features:
The site is currently an existing Atlanta Housing Authority senior property that could
benefit from a rehabilitation.

Adjacent parcels:

N: Condos

E: Fire Department

S: 10 Street Northeast then condos

W: Juniper Street Northeast then restaurant

Condition of surrounding land uses:
Surrounding land uses are in good condition.

SURROUNDING ROADS, TRANSPORTATION, AMENITIES, EMPLOYMENT,

COMMUNITY SERVICES

The site is at the major Midtown intersection of Juniper Street Northeast and 10®
Street Northeast. MARTA (Metropolitan Atlanta Rapid Transit Authority) provides
public transportation throughout Atlanta. Route 27 services the site seven days a
week. On Weekdays, hours of operation are from 5:10 a.m. to 12:00 a.m. On Saturdays,
hours of operation are from 6 a.m. to 11:45 p.m. On Sundays, hours of operation are 6
a.m.to 11 p.m. Regular fare is $2.50. Up to 2 children 46" and under can ride free with a
paying adult. Several ride passes are available that may save a regular rider money.
Senior citizens and the disabled ride for $1.00. Publix (grocery and pharmacy) is just
under %2 mile west of the site at the intersection of Spring Street Northwest and
Peachtree Place Northwest. Given the Midtown Atlanta location, there are numerous
shopping opportunities and employment concentrations within walking distance.
Emory University Hospital Midtown is about a mile south of the site.

Juniper and 10th Atlanta, Georgia PCN: 15-099
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