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Mr. Jerome Russell

H. J. Russell and Company

504 Fair Street SW

Atlanta, Georgia 30313

And

Georgia Department of Community Affairs

RE: A Complete Self-Contained Appraisal Report of the
Proposed Renovated
Maggie Russell Tower
400 Ralph McGill Boulevard
Atlanta, Fulton County, Georgia 30312

EHA File 16-170
Dear Mr. Russell:

At your request and authorization, we conducted the inspections,
investigations, and analyses necessary to appraise the above referenced
property. We have prepared a complete appraisal report presented in a self-
contained format in accordance with the Georgia Department of Community
Affairs (DCA) Appraisal Manual. The purpose of this appraisal is to estimate
the market value of the fee simple interest in the subject property “as is,”
market value of the fee simple interest in the underlying site “as if vacant,” and
prospective market value of the fee simple interest in the subject property
“upon completion and stabilization” of the proposed renovations using both
restricted and hypothetical unrestricted rents. We were also requested to
estimate prospective unrestricted market value at loan maturity and value of
the tax credits. The values are predicated on market conditions prevailing on
September 12, 2016, which is the date of our last inspection. This appraisal is
intended for use by the addressee for internal decision making purposes and
may be used and/or relied upon by the Department of Community Affairs
and/or assigned to other lenders or participants in the transaction.

The subject property is the 150-unit Maggie Russell Tower apartment
complex situated on a 1.662-acre site. It is located at the northwestern corner
of Ralph McGill Boulevard and Parkway Drive, 200 yards west of Boulevard,
0.3 mile north of Freedom Parkway, approximately % mile east of Interstate
75/85, approximately %2 mile south of US 29/278, and about one mile
northeast of the Atlanta CBD. The nine-story tower was built in 1982 and is
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considered to be in overall average condition. There are 125 one-bedroom,
17 one-bedroom handicap, and eight two-bedroom units. Unit sizes range
from 576 to 744 square feet. All of the units are subject to Section 8 contract
rents (HAP contract) that are age restricted to 62 and older. The property
includes surface parking, a laundry room, community room, TV room, outdoor
gazebo and courtyard, and a leasing office. The community is currently 97%
occupied according to the provided rent roll. The property is proposed for
renovation that will be financed with proceeds from the syndication of federal
and state low income housing tax credits. The renovation will pertain to all of
the units and common area of the subject. Apartment unit improvements
include upgraded finishes, kitchens, ceiling fans, window coverings, and
HVAC units. Building improvements are to include the interior foyer area.
According to the developer, the renovation is anticipated to begin by June
2017 and is anticipated to be complete within approximately one year.

The subject is more fully described, legally and physically, within the
attached report. Additional data, information and calculations leading to the
value conclusion are in the report following this letter. This document in its
entirety, including all assumptions and limiting conditions, is an integral part of
this letter.

The attached narrative appraisal report contains the most pertinent
data and analyses upon which our opinions are based. The appraisal was
prepared in accordance with the requirements of the Code of Professional
Ethics and Standards of Professional Conduct of the Appraisal Institute. In
addition, this appraisal was prepared in conformance with our interpretation of
the guidelines and recommendations set forth in the Uniform Standards of
Professional Appraisal Practice (USPAP) of the Appraisal Foundation, the
Interagency Appraisal and Evaluation Guidelines, the Office of the Comptroller
of the Currency, and the Financial Institutions Reform, Recovery and
Enforcement Act (FIRREA).

Our opinions of value were formed based on our experience in the field
of real property valuation, as well as the research and analysis set forth in this
appraisal. Our concluded opinions of market value, subject to the attached
Assumptions and Limiting Conditions and Certification, are as follows:
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APPRAISAL VALUE ESTIMATES

Market Value of the Fee Simple Interest in the Subject “As Is," as of
September 12, 2016: $8,200,000
Per Unit (150): $54,667
Prospective Market Value of the Fee Simple Interest in the Subject “Upon
Completion,” Subject to Restricted Rents, As of June 1, 2018: $10,050,000
Per Unit (150): $67,000
Prospective Market Value of Fee Simple Interest in the Subject “At
Stabilization,” Subject to Restricted Rents, As of December 1, 2018: $10,300,000
Per Unit (150): $68,667
Hypothetical Prospective Market Value of the Fee Simple Interest in the
Subject “Upon Completion,” Assuming Unrestricted/Market Rents, As of
June 1, 2018: $11,250,000
Per Unit (150): $75,000
Hypothetical Prospective Market Value of the Fee Simple Interest in the
Subject “At Stabilization,” Assuming Unrestricted/Market Rents, As of
December 1, 2018: $11,500,000
Per Unit (150): $76,667
Prospective Unrestricted Value At Loan Maturity: $12,700,000
Value of Tax Credits, As of June 1, 2018: $9,700,000
Market Value of the Fee Simple Interest in the Underlying Subject Site
“As Is," as of September 12, 2016: $1,400,000

It was a pleasure assisting you in this matter. If you have any
guestions concerning the analysis, or if we can be of further service, please

call.
Respectfully submitted,

EVERSON, HUBER & ASSOCIATES, LC

By:

A. Mason Carter Stephen M. Huber
Registered Appraiser Principal

Georgia Certificate No. 319489 Certified General Appraiser

Georgia Certificate No. CG001350

shuber@ehalc.com



CERTIFICATION OF THE APPRAISERS

We certify that to the best of our knowledge and belief:

1.
2.

10.

11.

12.

13.

14.

15.

16.

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

We have no present or prospective interest in the property that is the subject of this report
and no personal interest with respect to the parties involved.

We have previously prepared a HUD 223(f) report in September 2013, February 2014, and
January 2015. We have also performed a Rent Comparability Study in February 2016.
We have performed no other services, as an appraiser or in any other capacity, regarding
the property that is the subject of this report within the three-year period immediately
preceding acceptance of this assignment.

We have no bias with respect to the property that is the subject of this report or to the
parties involved with this assignment.

Our engagement in this assignment was not contingent upon developing or reporting
predetermined results.

Our compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal.

Our analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

Stephen M. Huber and A. Mason Carter made a personal inspection of the subject
property. A. Mason Carter assisted in the preparation of this report under the supervision
of Timothy P. Huber and Stephen M. Huber.

Doug Rivers provided professional assistance, consisting primarily of market research and
comparable data verification, to the persons signing this certification.

The reported analyses, opinions and conclusions were developed, and this report has
been prepared in conformity with the requirements of the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute.

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

As of the date of this report, we have completed the Standards and Ethics Education
Requirement for Associate Members of the Appraisal Institute.

The Racial/ethnic composition of the neighborhood surrounding the property in no way
affected the appraisal determination.

The reported analyses, opinions, and conclusions were developed, and this report has
been prepared, in conformity with the Georgia Real Estate Appraiser Classification and
Regulation Act, the Rules and Regulations of the Georgia Real Estate Appraisers Board.
We have extensive experience in the appraisal of commercial properties and Stephen M.
Huber and Timothy P. Huber are appropriately certified by the State of Georgia to appraise
properties of this type.

A. Mason Carter Stephen M. Huber
Registered Appraiser Principal
Georgia Certificate No. 319489 Certified General Appraiser

Georgia Certificate No. CG001350



SUMMARY OF SALIENT FACTS

Property Name/Address:

Location:

Appraisal Identification:
Assessor Parcel No.:

Property Identification:

Highest and Best Use

Purpose of the Appraisal:

Intended Use:

Maggie Russell Tower
400 Ralph McGill Boulevard
Atlanta, Fulton County, Georgia 30312

Northwestern corner of Ralph McGill Boulevard and Parkway
Drive, 200 yards west of Boulevard, 0.3 mile north of Freedom
Parkway, approximately % mile east of Interstate 75/85,
approximately ¥2 mile south of US 29/278, and about one mile
northeast of the Atlanta CBD.

EHA 16-170
14-0047-0008-156-8

The subject property is the 150-unit Maggie Russell Tower
apartment complex situated on a 1.662-acre site. The nine-story
tower was built in 1982 and is considered to be in overall
average condition. There are 125 one-bedroom, 17 one-
bedroom handicap, and eight two-bedroom units. Unit sizes
range from 576 to 744 square feet. All of the units are subject to
Section 8 contract rents (HAP contract) that are age restricted to
62 and older. The property includes surface parking, a laundry
room, community room, TV room, outdoor gazebo and
courtyard, and a leasing office. The community is currently 97%
occupied according to the provided rent roll. The property is
proposed for renovation that will be financed with proceeds from
the syndication of federal and state low income housing tax
credits. The renovation will pertain to all of the units and
common area of the subject. Apartment unit improvements
include upgraded finishes, kitchens, ceiling fans, window
coverings, and HVAC units. Building improvements are to
include the interior foyer area. According to the developer, the
renovation is anticipated to begin in June 2017 and is anticipated
to be complete within approximately one year.

As If Vacant: Development with a multifamily use
As Improved: Continued operation as an apartment complex

To estimate the market value of the fee simple interest in the
subject property “as is,” market value of the fee simple interest in
the underlying site “as if vacant,” and prospective market value
of the fee simple interest in the subject property “upon
completion and stabilization” of the proposed renovations using
both restricted and hypothetical unrestricted rents. We were
also requested to estimate prospective unrestricted market value
at loan maturity and value of the tax credits.

This appraisal is intended for use by the addressee for internal
decision making purposes and may be used and/or relied upon
by the Department of Community Affairs.



Summary of Salient Facts

Property Rights: Fee Simple

Date of Inspection/Value:  September 12, 2016
Date of Report: December 22, 2016
Estimated Marketing Time: 12 months or less

Appraiser Qualifications:  Appraisers’ education, experience and qualifications are
provided in the addenda.

Valuation:

APPRAISAL VALUE ESTIMATES

Market Value of the Fee Simple Interest in the Subject “As Is," as of

September 12, 2016: $8,200,000
Per Unit (150): $54,667
Prospective Market Value of the Fee Simple Interest in the Subject “Upon

Completion,” Subject to Restricted Rents, As of June 1, 2018: $10,050,000
Per Unit (150): $67,000
Prospective Market Value of Fee Simple Interest in the Subject “At

Stabilization,” Subject to Restricted Rents, As of December 1, 2018: $10,300,000
Per Unit (150): $68,667

Hypothetical Prospective Market Value of the Fee Simple Interest in the
Subject “Upon Completion,” Assuming Unrestricted/Market Rents, As of
June 1, 2018: $11,250,000
Per Unit (150): $75,000
Hypothetical Prospective Market Value of the Fee Simple Interest in the
Subject “At Stabilization,” Assuming Unrestricted/Market Rents, As of

December 1, 2018: $11,500,000
Per Unit (150): $76,667
Prospective Unrestricted Value At Loan Maturity: $12,700,000
Value of Tax Credits, As of June 1, 2018: $9,700,000

Market Value of the Fee Simple Interest in the Underlying Subject Site
“As Is," as of September 12, 2016: $1,400,000
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INTRODUCTION

PROPERTY IDENTIFICATION

The subject property is the 150-unit Maggie Russell Tower apartment complex situated
on a 1.662-acre site. It is located at the northwestern corner of Ralph McGill Boulevard and
Parkway Drive, 200 yards west of Boulevard, 0.3 mile north of Freedom Parkway,
approximately %2 mile east of Interstate 75/85, approximately ¥2 mile south of US 29/278, and
about one mile northeast of the Atlanta CBD. The nine-story tower was built in 1982 and is
considered to be in overall average condition. There are 125 one-bedroom, 17 one-bedroom
handicap, and eight two-bedroom units. Unit sizes range from 576 to 744 square feet. All of
the units are subject to Section 8 contract rents (HAP contract) that are age restricted to 62
and older. The property includes surface parking, a laundry room, community room, TV room,
outdoor gazebo and courtyard, and a leasing office. The community is currently 97% occupied
according to the provided rent roll. The property is proposed for renovation that will be
financed with proceeds from the syndication of federal and state low income housing tax
credits. The renovation will pertain to all of the units and common area of the subject.
Apartment unit improvements include upgraded finishes, kitchens, ceiling fans, window
coverings, and HVAC units. Building improvements are to include the interior foyer area.
According to the developer, the renovation is anticipated to begin in June 2017 and is
anticipated to be complete within approximately one year. The subject is identified as tax
parcel 14-0047-0008-156-8 with an address of 400 Ralph McGill Boulevard.
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OWNERSHIP AND PROPERTY HISTORY

According to the Fulton County Tax Assessor’s office, the subject is currently owned by
Bedford Tower Apartments, Ltd who has reportedly owned the subject since it was built. To
the best of our knowledge, there have been no transactions affecting title to the property
during the past three years. The subject is currently operating as a senior apartment building
and is scheduled for extensive renovation of all units, amenities, parking areas, landscaping,
and other site improvements. The renovation will be financed with proceeds from the
syndication of federal and state low income housing tax credits. According to the developer,
the renovation is anticipated to begin in June 2017 and is anticipated to be complete within
approximately one year.

PURPOSE AND INTENDED USE OF THE APPRAISAL

The purpose of this appraisal is to estimate the market value of the fee simple interest
in the subject property “as is,” market value of the fee simple interest in the underlying site “as
if vacant,” and prospective market value of the fee simple interest in the subject property “upon
completion and stabilization” of the proposed renovations using both restricted and
hypothetical unrestricted rents. We were also requested to estimate prospective unrestricted
market value at loan maturity and value of the tax credits. This appraisal is intended for use by
the addressee for internal decision making purposes and may be used and/or relied upon by
the Department of Community Affairs.

DATES OF INSPECTION, VALUATION AND REPORT

The values reported are predicated upon market conditions prevailing on September
12, 2016, which is the date of our last inspection. The date of report is December 22, 2016.

DEFINITION OF MARKET VALUE

Market value is one of the central concepts of the appraisal practice. Market value is
differentiated from other types of value in that it is created by the collective patterns of the
market. Market value means the most probable price that a property should bring in a
competitive and open market under all conditions requisite to a fair sale, the buyer and seller
each acting prudently and knowledgeably, and assuming the price is not affected by undue
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stimulus. Implicit in this definition is the consummation of a sale as of a specified date and the
passing of title from seller to buyer under conditions whereby":

1. Buyer and seller are typically motivated.

2. Both parties are well informed or well advised, and acting in what they
consider their own best interests.

3. Areasonable time is allowed for exposure in the open market;

Payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto.

5. The price represents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

PROPERTY RIGHTS APPRAISED

We appraised the fee simple interest in the subject property. Real properties have
multiple rights inherent with ownership. These include the right to use the real estate, to
occupy, to sell, to lease, or to give away, among other rights. Often referred to as the "bundle
of rights", an owner who enjoys all the rights in this bundle owns the fee simple title.

"Fee title" is the greatest right and title that an individual can hold in real
property. It is "free and clear" ownership subject only to the governmental
rights of police power, taxation, eminent domain, and escheat reserved to
federal, state, and local governments®.

Since the property is appraised subject to short-term leases, this could be construed to
be the leased fee estate. However, we are recognizing the interest appraised as fee simple
with the stipulated qualification.

SCOPE OF THE APPRAISAL / APPRAISAL DEVELOPMENT AND REPORTING PROCESS

We completed the following steps for this assignment:

1. Analyzed regional, city, neighborhood, site, and improvement data.

! The Office of the Comptroller of the Currency under 12 CFR, Part 34, Subpart C-Appraisals, %34.42(f), August 24,
1990. This definition is compatible with the definition of market value contained in The Dictionary of Real Estate
Appraisal, Third Edition, and the Uniform Standards of Professional Appraisal Practice adopted by the Appraisal
Standards Board of The Appraisal Foundation, 2016-2017 edition. This definition is also compatible with the OTS,
FDIC, NCUA, and the Board of Governors of the Federal Reserve System definition of market value.

% The Dictionary of Real Estate Appraisal, Appraisal Institute, Fourth Edition, 2002; and The Appraisal of Real
Estate, 13th Edition, Appraisal Institute, 2008.
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2. Inspected the subject site and improvements (interior and exterior), comparables
and neighborhood.

Reviewed data regarding taxes, zoning, utilities, easements, and county services.

Considered comparable land sales and improved sales, as well as comparable
rentals. Confirmed data with principals, managers, real estate agents representing
principals, public records and / or various other data sources.

5. Analyzed the data to arrive at concluded estimates of value via each applicable
approach.

6. Reconciled the results of each approach to value employed into a probable range
of market value and finally an estimate of value for the subject, as defined herein.

7. Estimated reasonable exposure and marketing times associated with the value
estimate.

The site and improvement descriptions included in this report are based on a review of
planning, construction, and financial documents provided by the developer; public information;
and our experience with typical construction features for apartment complexes. We were
provided with a unit mix, a copy of the HAP contract, historical operating statements (2011,
2012, 2014, 2015, and YTD 2016, a rent roll dated July 2016, a renovation scope of work
report, and various other professionally prepared documents referenced throughout the report.
The available information is adequate for valuation purposes.

To develop an opinion of value, we have prepared a complete self-contained appraisal
report that is intended to comply with the reporting requirements set forth under Standards
Rule 2-2(a) of the Uniform Standards of Professional Appraisal Practice (USPAP). The value
estimate reflects all known information about the subject, market conditions, and available
data. This report incorporates comprehensive discussions of the data, reasoning and analysis
used to develop an opinion of value. It also includes thorough descriptions of the subject and
the market for the property type. The depth of discussion contained in this report is specific to
the client's needs and for the intended use stated within the report.

SPECIAL APPRAISAL INSTRUCTIONS

The purpose of this appraisal is to estimate the market value of the fee simple interest
in the subject property “as is,” and prospective market value of the fee simple interest in the
subject property “upon completion and stabilization” of the proposed renovations using both
restricted and hypothetical unrestricted rents. The following are generally accepted definitions
that pertain to the value estimates provided in this report.



Introduction

Market Value “As Is” on Appraisal Date

An estimate of the market value of a property in the condition observed upon
inspection and as it physically and legally exists without hypothetical conditions,
assumptions, or qualifications as of the date the appraisal is prepared. Market
value “as is” assumes a typical marketing period, which we have estimated at
12 months or less.

Prospective Value Upon Completion of Construction

The value presented assumes all proposed construction, conversion, or
rehabilitation is hypothetically completed, or under other specified hypothetical
conditions, as of the future date when such construction completion is projected
to occur. If anticipated market conditions indicate that stabilized occupancy is
not likely as of the date of completion, this estimate shall reflect the market
value of the property in its then "as is" leased state (future cash flows must
reflect additional lease-up costs, including tenant improvements and leasing
commissions, for all areas not pre-leased). For properties where individual
units are to be sold over a period of time, this value should represent that point
in time when all construction and development cost have been expensed for
that phase, or those phases, under valuation.

Prospective Value Upon Achieving Stabilized Occupancy

The value presented assumes the property has attained the optimum level of
long-term occupancy which an income producing real estate project is
expected to achieve under competent management after exposure for leasing
in the open market for a reasonable period of time at terms and conditions
comparable to competitive offerings. The date of stabilization must be
estimated and stated within the report.

Hypothetical Condition on Appraisal Date

That which is contrary to what exists but is supposed for purpose of analysis.
Hypothetical conditions assume conditions contrary to known facts about
physical, legal or economic characteristics of the subject property or about
conditions external to the property, such as market conditions or trends, or the
integrity of data used in an analysis.



LOCATION ANALYSIS

REGIONAL OVERVIEW

The following section of the report provides an overview of the 28-county Atlanta
Metropolitan Statistical Area or MSA.

Location and Population

Located in the central, northwestern portion of Georgia, Atlanta is the state's capital
and largest city. At almost 5.8 million, the current population of the Atlanta MSA has shown
moderately strong growth in recent years. As can be seen in the following table, between
2000 and 2010, the MSA grew at a rate over twice as fast as the nation and 1/3 faster than the
state of Georgia. From 2010 to 2015, the MSA population growth has doubled the national
average and significantly exceeded that of the State of Georgia. Since 2010, the fastest
growing counties are Forsyth, Fulton, Cherokee and Gwinnett.

Chief among the factors driving continued expansion of the MSA population are
employment opportunities, transportation, climate, standard of living, and Atlanta's dominant
position in the southeast for national and international business, industry, and trade. While it is
true that most of the growth in the MSA has occurred in the north, available land in that sector
is becoming scarce (as the MSA hits the north Georgia mountains and heads towards the
Alabama border to the west) and the pattern may more strongly turn to the south and west,
where affordable land is available and the strong interstate system facilitates commuting
patterns.

The following table shows the Atlanta MSA population trend, county by county, from
1990 to July 2015 (latest available).
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ATLANTA METROPOLITAN STATISTICAL AREA (MSA) POPULATION

2000 to 2010 Chge. 2010 to 2015 Chge.

1990 2000 2010 Jul-15 Number Percent Number Percent

Barrow 29,721 46,144 69,367 75,370 23,223 50% 6,003 9%
Bartow 55,911 76,019 100,157 102,747 24,138 32% 2,590 3%
Butts 15,326 19,522 23,655 23,593 4,133 21% -62 0%
Carroll 71,422 87,268 110,527 114,545 23,259 27% 4,018 4%
Cherokee 91,000 141,903 214,346 235,900 72,443 51% 21,554 10%
Clayton 184,100 236,517 259,424 273,955 22,907 10% 14,531 6%
Cobb 453,400 607,751 688,078 741,334 80,327 13% 53,256 8%
Coweta 53,853 89,215 127,317 138,427 38,102 43% 11,110 9%
Dawson 9,429 15,999 22,330 23,312 6,331 40% 982 4%
DeKalb 553,800 665,865 691,893 734,871 26,028 4% 42,978 6%
Douglas 71,700 92,174 132,403 140,733 40,229 44% 8,330 6%
Fayette 62,800 91,263 106,567 110,714 15,304 17% 4,147 4%
Forsyth 44,083 98,407 175,511 212,438 77,104 78% 36,927 21%
Fulton 670,800 816,006 920,581 1,010,562 104,575 13% 89,981 10%
Gwinnett 356,500 588,448 805,321 895,823 216,873 37% 90,502 11%
Hall 95,984 139,677 179,684 193,535 40,007 29% 13,851 8%
Haralson 21,966 25,690 28,780 28,854 3,090 12% 74 0%
Heard 8,628 11,012 11,834 11,539 822 ™% -295 2%
Henry 59,200 119,341 203,922 217,739 84,581 71% 13,817 7%
Jasper 8,453 11,426 13,900 13,365 2,474 22% 535 -4%
Lamar 13,038 15,912 18,317 18,201 2,405 15% -116 -1%
Meriwether 22,441 22,534 21,992 21,190 -542 -2% -802  -4%
Newton 41,808 62,001 99,958 105,473 37,957 61% 5,515 6%
Paulding 41,611 81,678 142,324 152,238 60,646 74% 9,914 7%
Pickens 14,432 22,983 29,431 30,309 6,448 28% 878 3%
Pike 10,224 13,688 17,869 17,941 4,181 31% 72 0%
Rockdale 54,500 70,111 85,215 88,856 15,104 22% 3,641 4%
Spalding 54,457 58,417 64,073 64,051 5,656 10% -22 0%
Walton 38,586 60,687 83,768 88,399 23,081 38% 4,631 6%
MSA Total 3,209,173 4,387,658 5,448,544 5,886,014 1,060,886 24% 437,470 8%
State: Georgia 6,478,216 8,186,453 9,687,653 10,214,860 3,736,644 18% 527,207 5%
U.S. 248,709,873 281,421,906 308,745,538 321,418,820 72,708,947 10% 12,673,282 4%
Source: U.S. Census Bureau

Employment By Industry

A key factor in Atlanta's population growth is the strength of its regional economy.
Atlanta has a vigorous, diverse economic base. Only broad based, overall declines in the
national economy are likely to affect the region’s economy to any significant extent. A
breakdown of employment by industry sector within the MSA (from The Georgia Department of
Labor) is presented next. Similar data for the State of Georgia is shown for comparison
purposes.
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State of Georgia Atlanta MSA
2015(04) % of Total # 2015(04) % of Total

Construction 156,300 3.7% 104,700 4.1%
Manufacturing 372,100 8.7% 153,900 6.0%
Finance/lnfo 345,400 8.1% 252,900 9.9%
Wholesale Trade 214,600 5.0% 155,800 6.1%
Retail Trade 481,300 11.3% 276,900 10.8%
Professional/Business 635,800 14.9% 473,700 18.5%
Health Care/Education 541,100 12.7% 316,500 12.3%
Leisure/Hospitality 453,300 10.7% 270,700 10.5%
Transport/Warehousing/Utilities 197,800 4.6% 135,000 5.3%
Other Services 154,700 3.6% 94,900 3.7%
Government 693,400 16.3% 330,000 12.9%
All Other 8,800 0.2% 1,300 0.1%
Total Non-Farm 4,254,600 100.0% 2,566,300 100.0%
Source: Georgia Department of Labor

Noteworthy is the larger Professional/Business sector in the MSA (largest MSA sector)
and the smaller Government sector. The Government sector is the second largest in the MSA,
however. The Finance/Info sector in the MSA is also larger than the State.

Unemployment

The unemployment rates for the Atlanta MSA are detailed below. The MSA rate stays
reasonably in line with state and national averages.

UNEMPLOYMENT RATES - ANNUAL AVERAGES

2008 2009 2010 2011 2012 2013 2014 2015 Sep-16
Atlanta MSA 6.2% 9.6% 10.2% 9.6% 8.7% 7.9% 6.8% 4.9% 4.9%
Georgia 6.2% 9.6% 10.2% 9.8% 9.0% 8.2% 7.2% 5.5% 5.0%
u.S. 5.8% 9.3% 9.6% 8.9% 8.1% 7.4% 6.2% 5.0% 5.0%
Source: Bureau of Labor Statistics, Federal Reserve Bank of St. Louis

Largest Employers

As indicated in the following chart, Atlanta’s top employer is Delta Airlines, followed by
Emory University, Gwinnett County Public Schools, and AT & T. It is important to note that
several of Atlanta’s highest profile companies do not quite make the list of largest employers.
For example, Coca Cola, Turner Broadcasting, Georgia Pacific, Bank of America, and the
Georgia Institute of Technology (14™) were under the threshold.
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MAJOR EMPLOYERS - ATLANTA REGION

Rank Company Atlanta Employees
1 Delta Airlines 30,000
2 Emory University 23,841
3  Gwinnett County Public Schools 19,921
4 AT&T 18,076
5  Cobb County Public Schools 13,633
6  Fulton County Public Schools 10,989
7  WellStar Health System 10,581
8  Publix Super Markets 9,714
9 US Postal Service 9,385
10 Home Depot 9,000
Source: Atlanta Business Chronicle, Book of Lists 2014 - 2015

Over the last decade major changes have taken place in the Atlanta employment
arena. Lockheed, once a leader, has dropped to 18" and may continue to decline. Both GM
and Ford decreased their presence in the area with major plant closures. Delta, which is still
quite strong, emerged from bankruptcy and merged with Northwest Airlines, and although the
Ford and GM plants closed, Kia opened a new $1 billion 2.2 million square-foot auto plant in
2009 just outside the metro area's southwestern boundary near LaGrange, GA. Another major
employer began hiring in the Atlanta vicinity in 2013. Caterpillar opened a large plant in
Athens, Georgia (just outside eastern edge of the MSA). By end of 2015 the plant expects to
have hired 1,400 new workers at the Athens plant with indications that another 2,800 new
positions would evolve from satellite parts and service plants in the area.

Four other major job announcements in 2015-16 are worthy of note: Daimler AG
announced it had selected metro Atlanta as the home of its new Mercedes-Benz USA
headquarters. The company plans to build a $100M facility and hire about 1,000 employees.
Also, State Farm Insurance announced it could employ as many as 8,000 at its new
Dunwoody facility (construction underway). Also in 2015, Keurig Green Mountain announced
a new manufacturing facility in Douglasville that will create 550 new jobs. In August 2016,
NCR announced that, as part of the movement of their HQ facility from Duluth, Georgia to
Midtown Atlanta another estimated 1,800 jobs. Also in August Honeywell announced it was
building a new software center and Building and Technologies center in downtown Atlanta,
adding 730 new (software) positions. Earlier in the summer of 2016, Georgia Pacific
announced an expansion of their Atlanta operation, adding 600 new jobs.

Income, Median Age, Home Value, and Education

According to a demographic report by STDBOnline, for 2016, the average household
income estimate is $81,382 (2010 figure was $85,998), with a median of $57,205. The
median home value for the MSA is $192,312 (versus 2010 figure of $145,533). As per the
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2016 estimate, 89% of the population had completed high school, and 36% had at a four-year
college degree or advanced degree.

MARKET SECTOR SNAPSHOTS

Retail

According to the CoStar Retail Report, Second Quarter 2016, the Atlanta retail market
experienced a slight improvement in market conditions in the second quarter 2016. The
vacancy rate went from 7.0% in the previous quarter to 6.8% in the current quarter. Net
absorption was positive at 836,312 square feet, and vacant sublease space decreased hy
(1,495) square feet. Quoted rental rates increased from first quarter 2016 levels, ending at
$12.69 per square foot per year. A total of 32 retail buildings with 260,618 square feet of retail
space were delivered to the market in the quarter, with 3,225,605 square feet still under
construction at the end of the quarter.

Multi-Family

According to the MPF Research Atlanta Apartment Market Report — Second Quarter
2016, Atlanta continues to have inconsistent performance throughout the metro submarkets
with revenue growth inside the perimeter and in the northern suburbs. Apartment occupancy
and rent growth continue to be strong. MPF believes Atlanta’s recovery has peaked and
conditions have begun to stabilize. Apartment demand topped net supply in the second
guarter — 5,627 units to 1,873 units. Occupancy increased 0.8 point quarter-over-quarter, but
was down 0.4 point year-over-year. Rents climbed 1.5% quarter-over-quarter. Strongest
submarkets are inside the perimeter and in the northern suburbs.

Office

According to the PwC Real Estate Investor Survey, Third Quarter 2016, the Atlanta
office market can expect expansion before it reaches its peak in this real estate cycle. Primary
reasons cited include steady economic growth, robust leasing velocity, solid fundamentals,
limited new construction and a low cost of doing business. The market's average initial year
market rent change rate has steadily improved over the past three years. This assumption
holds steady this quarter at 3.50%, and it surpasses the aggregate average of 2.77%. Despite
these positive attributes, some investors believe that Atlanta is nearing a plateau. Buyers are
concerned about today's historically low cap rates and the potential impact of an economic
recession on office-space-using job growth. Cap rates had the eleventh consecutive quarterly
decline. The average overall cap rate sits at 7.07% as of the end of the third quarter 2016.
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According to the CoStar Office Report, Second Quarter 2016, the Atlanta Office market
ended the second quarter of 2016 with a vacancy rate of 12.0%. The vacancy rate was down
relative to the previous quarter, with net absorption totaling positive 895,214 square feet in the
second quarter. Vacant sublease space decreased in the quarter, ending the quarter at
1,469,538 square feet. Rental rates ended the second quarter at $21.28, an increase over the
previous quarter. A total of three buildings delivered to the market in the quarter totaling
66,887 square feet, with 4,641,630 square feet still under construction at the end of the
quarter.

Tallying office building sales of 15,000 square feet or larger, Atlanta office sales figures
fell during first quarter 2016 in terms of dollar volume compared to the fourth quarter of 2015.
Total office building sales activity in 2016 was up compared to 2015. In the first three months
of 2016, the market saw 46 office sales transactions with a total volume of $676,808,161. The
price per square foot averaged $137.55. In the same first three months of 2015, the market
posted 25 transactions with a total volume of $559,987,360. The price per square foot
averaged $196.87. Cap rates have been lower in 2016, averaging 7.57% compared to the
same period in 2015 when they averaged 7.77%

Industrial

According to the CoStar Industrial Report, Second Quarter 2016, the Atlanta Industrial
market ended the second quarter 2016 with a vacancy rate of 7.1%. The vacancy rate was
down over the previous quarter, with net absorption totaling positive 5,532,792 square feet in
the second quarter. Vacant sublease space increased in the quarter, ending the quarter at
2,655,700 square feet. Rental rates ended the second quarter at $4.31, no change over the
previous quarter. A total of 12 buildings delivered to the market in the quarter totaling
4,364,916 square feet, with 15,503,493 square feet still under construction at the end of the
quarter.

Tallying industrial building sales of 15,000 square feet or larger, Atlanta industrial sales
figures fell during the first quarter 2016 in terms of dollar volume compared to the previous
quarter. Total year-to-date industrial building sales activity in 2016 is up compared to the
previous year. In the first three months of 2016, the market saw 72 industrial sales
transactions with a total volume of $333,624,691. The price per square foot has averaged
$41.86 this year. In the first three months of 2015, the market posted 51 transactions with a
total volume of $151,669,056. The price per square foot averaged $31.95. Cap rates in 2016
are lower, averaging 7.72%, compared to the previous year when they averaged 8.77%.

Housing

According to a January 26, 2016 article published in the Atlanta Journal Constitution,
average Atlanta home prices slipped in the late fall of 2015. However, the long-term trend has
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been up: Atlanta prices were still 5.7% higher than a year earlier, beating the national average
of 5.4%. The average for the Atlanta market has been surging for more than three years,
particularly on the north side of town. Atlanta’s average price has risen 52.3 percent since its
low in 2012, but is still 7.9 below the previous crest, reached in mid-2007.

According to Zillow, from July 2015 to July 2016 home prices rose 10.7%. Their
economic team’s recent forecast for 2016 expects to see home prices rise 5.4%. Other
housing analysts have made similar comments and predictions regarding the Atlanta housing
market in 2016, which support additional gains. However, prices will probably fall short of the
double-digit increases recorded over the last couple of years.

In April 2016, the Atlanta Business Chronicle reported that the metro Atlanta housing
market saw a 6.1% jump in prices in February, according to the latest S&P/Case-Shiller Home
Price Indices. “Home prices continue to rise twice as fast as inflation, but the pace is easing
off in the most recent numbers,” said David M. Blitzer, managing director and chairman of the
index committee at S&P Dow Jones Indices. “The slower growth rate is evident in the monthly
seasonally adjusted numbers: six cities experienced smaller monthly gains in February
compared to January, when no city saw growth.”

While financing is not an issue for home buyers, rising prices are a concern in many
parts of the country, Blitzer added. “The visible supply of homes on the market is low at 4.8
months in the last report,” he said. “Homeowners looking to sell their house and trade up to a
larger house or a more desirable location are concerned with finding that new house.
Additionally, the pace of new single family home construction and sales has not completely
recovered from the recession.”

According to the most recent (July 2016) Summary of Commentary on Current
Economic Conditions by Federal Reserve Districts, residential real estate contacts across the
District continued to report slow but steady growth. Most builders indicated that construction
activity was up from the year-ago level. The majority of builders and brokers said home sales
were up slightly compared with one year earlier. Most indicated that buyer traffic was equal to
or higher than the previous year's level. Builder reports on inventory levels were mixed, while
the majority of brokers reported that inventory levels were down from the year earlier level.
Builders and brokers continued to note modest gains in home prices. As the summer season
approaches, the majority of builders and brokers anticipate sales over the next three months to
be comparable or slightly higher than the year-ago level. The majority of builders expect
construction activity to increase slightly over the next three months.

Convention Trade

Tourism is a major business in Atlanta. The city hosts on average about 17,000,000
visitors a year. The industry typically generates between three and four billion in annual
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revenues. Convention and trade show business ranks as Atlanta's largest industry. Estimates
vary, but overall annual attendance is approximately three million, with delegates spending an
average of almost $200 per person, per day. To accommodate visitors there are
approximately 92,000 hotel rooms in the 28-county metro area. As other cities continue to
offer increasing competition for Atlanta’s convention business, namely Orlando, Miami, Las
Vegas and New Orleans, the city continually strives to improve its facilities. The largest facility,
the Georgia World Congress Center (GWCC), completed its expansion from 950,000 to 1.4
million square feet of exhibit space, in 2002. The top trade shows and conventions booked
during 2015/16 in Atlanta are shown next.

Show Estimated or expected Location
No. of Attendees

AmericasMart Gift & Home Furnishings Market Jan. 91,000 AmericasMart Atlanta
AmericasMart Gift & Home Furnishings Market Jan. 90,000 AmericasMart Atlanta
2015 Neighborhood Awards 84,000 GwcCC
SEC Football Championship 74,000 Georgia Dome
Chick-fil-a Bowl 72,000 Georgia Dome
Chick-fil-a College Kick-Off Game 70,000 Georgia Dome
Dragon Con 60,000 AmericasMart Atlanta
Cheersport 60,000 GwWCC
Alcoholics Anonymous 80th International Convention 57,000 GWwWCC
Primerica International Convention 50,000 GWCC
Source: Atlanta Business Chronicle, Book of Lists 2015-16

Transportation

The Atlanta region's continued emphasis on upgrading the transportation system is a
significant factor in the area's economic growth and development. The main focus on
improvement has been primarily in three areas over the recent past: the Metropolitan Atlanta
Rapid Transit Authority (MARTA) commuter railway project; Hartsfield-Jackson Atlanta
International Airport; and the interstate highway system.

MARTA is a public agency that provides mass rail transportation. Its transit system
consists of extensive bus service (over 150 routes) and a heavy-rail, rapid transit system in
DeKalb and Fulton Counties. The rail system consists of north-south and east-west lines that
intersect near the center of Atlanta's CBD. The system currently consists of 47 miles of rail
and 38 stations, including one at Hartsfield Airport. Cobb, Gwinnett and Clayton counties also
have bus transit systems that have routes to the CBD, as well as links to other MARTA routes.

The interstate highway system in and around Atlanta is well developed. Encircling the
city is the six- to 10-lane, 64-mile, 1-285. The highway system also includes three major
freeways that intersect in the middle of town and radiate out in all directions. These are 1-20
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(east/west), I-75 (northwest/southeast), and 1-85 (northeast/southwest). Additionally, the
extension of Georgia Highway 400 from 1-285 to -85 near the downtown connector was
completed in 1993. This is Atlanta's first toll road and provides multiple-lane, direct access to
the central business district for residents of north Fulton and Forsyth Counties.

Hartsfield-Jackson Atlanta International Airport is the world's largest passenger
terminal complex and the world's busiest airport (Source: Airports Council International). Since
1998, Hartsfield-Jackson has been the busiest airport in the world, thus making it the busiest
airport in the history of aviation.

Other Features

Some additional features of Atlanta are 29 degree-granting colleges and universities
and the Jimmy Carter Presidential Center. Atlanta is one of few cities with three major
professional sports teams: football with the Atlanta Falcons (1998 NFC Champions);
basketball with the Atlanta Hawks; and baseball with the Atlanta Braves (1992, 1996, and
2000 National League Champions and 1995 World Series Champions); The Atlanta Thrashers
hockey team moved from Atlanta to Winnipeg, Manitoba in June 2011. Additionally, the
Atlanta area hosts a major NASCAR race every year (over 100,000 in attendance). Major
recreational attractions include Six Flags Over Georgia, Stone Mountain Park, Lakes Sidney
Lanier and Allatoona, and multiple museums and theater venues. New attractions in the
Atlanta area include the Georgia Aquarium and Atlantic Station.

Over the last decade, Atlanta has been a huge presence in the world of spectator
sports. It all started with its selection as the site of the 1996 Summer Olympics. A key factor
in that achievement, as well as the city’s hosting of the 1994 and 2000 Super Bowls, 2002 and
2007 NCAA Men's Basketball Final Four, 2003 NCAA Women'’s Basketball Final Four, and
major indoor track events, has been the Georgia Dome. This indoor stadium was completed
for the Falcons' 1992 football season. A new, state-of-the-art retractable roof stadium is under
construction for the Falcons football team and the Atlanta United soccer team. It should be
completed in 2017, and the new facility will host the Super Bowl in 2019. Coupled with recent
improvements to the nearby Georgia World Congress Center, it has proven to be a big plus for
the city. In addition, the Atlanta Braves are also constructing a new state-of-the-art baseball
stadium with an adjacent mixed-used development that will include office space, hotel rooms,
various retail stores and restaurants, and an entertainment venue. This project is set to be
completed in 2017. The spin-off from the events has further enhanced Atlanta’s reputation as
a true international city, not to mention the significant economic impact.
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CONCLUSIONS / OUTLOOK

In November 2015, Georgia Trend published an analysis of Atlanta’s economic
outlook. The following is developed from this analysis.

A revival of population growth and the housing recovery will strongly underpin Atlanta’s
ongoing economic recovery. A high concentration of college-educated workers, business
partners, high-tech companies and research universities will continue to attract high-
technology companies in life sciences, research and development, IT, professional and
business services, and advanced manufacturing. Life sciences companies are attracted by
the presence of the CDC and nonprofits such as the American Cancer Society national
headquarters. New high-tech industries (e.g., healthcare IT, cyber security and mobile apps)
are growing rapidly in Atlanta. The innovation district that's developing around Tech Square
has achieved the critical mass needed to attract high-tech companies like NCR to Midtown
Atlanta.

Compared to other large metro areas with strong links to global markets, the cost of
living and doing business in the Atlanta MSA are low. Access to workers, especially skilled
labor, is vital to business success. And, despite the limits that traffic places on workers, many
companies are attracted to Atlanta for its large and diverse pool of employees for both
occupations that require a college degree and those that do not.

On an annual average basis, the 28-county Atlanta MSA will add 69,600 jobs in 2016,
a year-over-year increase of 2.7 percent. That percentage gain will exceed the gains expected
for both the state — 2.3 percent — and the nation — 1.4 percent. Atlanta will account for 75
percent of the state’s net job growth; however Atlanta’s 2016 job increase will be smaller than
the gains posted for 2014 — 88,200 — and 2015 — 77,500.

Expectations of below-average top-line growth, the tightening labor market, slightly
higher productivity gains and the strong U.S. dollar will be factors behind the slowdown. More
positively, a larger share of the new jobs will be full time rather than part time. Many of the
headquarters and other large projects recently announced by the Georgia Department of
Economic Development will be located in the metro area. Atlanta’s outsized information
industry will benefit from expanding film and television production as well as surging demand
for more sophisticated wireless services and high-volume mobile data applications.

Major improvements at Hartsfield-Jackson Atlanta International Airport bode well for
Atlanta’s growth. The airport makes the Atlanta area an ideal location to operate corporate
headquarters, with multi-state and multi-national companies flying executives and sales people
everywhere almost every day. Airport improvements also will help Atlanta to become even
more popular as a destination for tourists and people attending business meetings,
conventions and trade shows, as well as sporting and cultural events. This, along with cyclical
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improvements in the national and regional economies, will boost Georgia’s hospitality industry.
Hotel occupancy rates will be at or near record levels. New attractions such as the Porsche
Experience Center and the College Football Hall of Fame will boost Atlanta’s appeal to

travelers.

Atlanta will continue to develop as an inland port for distribution and warehousing
products. The connectivity of Georgia’'s ports to the interstate system, rail and air cargo is
excellent. Sites near Hartsfield-Jackson and its extensive air cargo facilities as well as those
near cold storage facilities appeal to manufacturers of perishable biomedical products.

NEIGHBORHOOD OVERVIEW

Location

The subject is located at the northwestern corner of Ralph McGill Boulevard and
Parkway Drive, approximately ¥2 mile east of Interstate 75/85, and about one mile northeast of
the Atlanta CBD. Neighborhood boundaries are an approximate three-mile radius around the
subject. A neighborhood map is presented on the following page with a larger map, as well as
a regional map, included in the Addenda.
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Access And Availability Of Utilities

Access to and within the subject neighborhood is very good. Interstate 75/85 extends
through the western portion of the area in a north/south manner and Interstate 20 traverses the
area in an east/west direction just south of the subject. These two interstates intersect about
1.5 miles southwest of the subject. Access to both of these roadways is readily available at
many intersections within the neighborhood. The subject is approximately ¥2 mile northeast of
the 1-85/75/Freedom Parkway interchange and less than 1.5 miles northeast of the I-20/Hill
Street interchange.

The local streets are designed in a grid system. A number of them provide multiple
lanes and two-way traffic flow, while others provide for one-way flow. Memorial Drive/Highway
154 and Freedom Parkway/Highway 10 provide primary east/west access through the
neighborhood. This roadway provides access west through the neighborhood to portions of
western metro Atlanta, outside the 1-285 perimeter and east, ending just before [-285.
Moreland Avenue/Highway 23, Piedmont Avenue/Capital Avenue and Northside
Drive/Highway 19 are the primary north/south local traffic arteries serving the area. Each of
these roadways handles moderate amounts of traffic and provides access north and south
through metropolitan Atlanta, inside of 1-285.

Public transportation is readily available in the vicinity of the subject. There are
MARTA bus stops in the immediate vicinity, and the Garnett, Five Points, Georgia State and
King Memorial MARTA rail stations are located within the subject neighborhood. Utilities
available throughout this neighborhood include public water, sanitary sewer, electricity, natural
gas and telephone. Police and fire protection are also provided.

Land Uses

The immediate area surrounding the subject can generally be described as an older
mixed-use district, characterized primarily by institutional, older single- and multi-family
residential, and some commercial properties. The area conditions range widely as significant
portions are still blighted and others are benefiting from the continued expansion of
gentrification.

Increased traffic congestion for the MSA and significant revitalization of “close-in"
locations over the last decade has increased the desirability of in-town living. However, within
the immediate area there has been less interest in regard to residential development. Multi-
family uses in the immediate area are a significant portion of the area's land use, particularly to
the north, west, and southwest and are considered to be in overall average condition. Single-
family homes can be found to the north and northeast. These homes are generally in only
poor to average condition with many being vacant.
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Proximate to the west and southwest side of the subject neighborhood, Techwood
Homes and Clark Howell redevelopment has removed much of the negative stigma associated
with the area, as the project almost completely filled the land area between Centennial Park
and the Olympic Village at Georgia Tech's campus. Techwood and Clark Howell were some
of the earliest public housing developments in the U.S. The redevelopment replaced these
units with a new mixed-income apartment community that has over 700 units. Similar
redevelopment of public housing projects has also been undertaken at other sites throughout
Atlanta. These include The Village at Castleberry Hill, Magnolia Park, The Villages of East
Lake, Collegetown at Harris Homes, Capital Gateway, Auburn Pointe, and Carver Homes. In
all of these cases, the existing public housing development was demolished and a new,
attractive, mixed-income apartment and/or townhome development was built in its place. This
type of redevelopment has spawned supporting single-family residential, loft residential, retail,
industrial and other development around these projects. Other redevelopment/revitalization
areas include the Chattahoochee Industrial District, the Atlantic Steel sites, and more recently
the Amour Industrial District.

Georgia State University (GSU) is located just east of Five Points, approximately one
mile southwest of the subject. Also in the area, approximately 2.5 miles southwest of the
subject, is the Atlanta university complex (Atlanta University, Spelman, Morris Brown,
Morehouse and Clark Atlanta), which occupies much of the central portion of the
neighborhood. Underground Atlanta and the City of Atlanta and the Fulton County
courthouse complex are less than one mile southwest. Less than 1.25 miles to the
southwest of the subject are the World Congress Center, where major conventions and
shows are held throughout the year, Georgia Dome (home to the NFL Falcons and scene of
major sporting events), and Phillips Arena (home to the NBA Hawks). It is important to note
that a new $1.4 billion stadium is currently under construction for the Atlanta Falcons and a
new MLS soccer team located adjacent to the Georgia Dome and is anticipated to open in
2017. The Congress Center contains 3.9 million square feet in three main buildings. In total
these buildings have twelve exhibit halls, 105 meeting rooms, and two ballrooms. Centennial
Olympic Park is located approximately one mile to the southwest. The 21-acre park was
developed in 1996 as a symbolic focal point for the Olympic Games. Just east of the Park is
the Atlanta Market Center, which totals about 5.0 million square feet and includes the Gift
Mart, Apparel Mart, and Merchandise Mart. Also in this vicinity is the 250,000 square foot
Georgia Aguarium, World of Coke museum, and the College Football Hall of Fame (opened
August 2014), which all surround Centennial Olympic Park.

The Georgia Institute of Technology (Georgia Tech) is located approximately 1.5 miles
to the northwest of the subject and is one of the nation's top research universities, with
programs focused on advanced science and technology. Georgia Tech's campus occupies
400 acres in the city of Atlanta. Current enrollment includes more than 21,500 undergraduate
and graduate students and 900 full time faculty. Georgia Tech is accredited by the Southern
Association of Colleges and Schools (SACS) and offers many nationally recognized, top-
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ranked programs. Georgia Tech is consistently ranked in U.S. News & World Report's top ten
public universities in the United States.

Uses immediately adjacent to the subject community include multi family uses to the
north and west; small retail and office uses to the east, and the Atlanta Medical Center to the
south.

Area Demographics/Growth and Trends

To gain additional insight into the characteristics of the subject's neighborhood, we
reviewed a demographic study prepared by ESRI through STDBonline.com. The demographic
information in the chart illustrates the conditions of this neighborhood in comparison to the
Atlanta MSA.

DEMOGRAPHICS SUMMARY

3 Mile Radius - 3400 Ralph McGill Boulevard, Atlanta, Fulton
County, GA 30312

2000 2010 2016 2021
Population 141,276 152,223 168,757 181,610
Growth 8% 11% 8%
Households 60,668 70,662 78,325 85,017
Growth 16% 11% 9%
3 Mile Atlanta
Ring MSA
Income
Average HH (2016) $86,933  $81,382
Median HH (2016) $55,920  $57,792
Per Capita (2016) $43,035  $30,041
Median Home Value $300,357 $192,312
Housing Units
Renter - Occupied 53% 34%
Owner - Occupied 30% 56%
Vacant 17% 10%
Education Levels (Adults > 25)
High School Graduate 93% 89%
4-Year College Degree / Advanced 60% 36%
Largest Employ. Categories
Services 63% 49%
Retail Trade 9% 12%
Finance, Insurance, Real Estate 7% 7%
Transportation/Utilities 5% 7%
Source: ESRI
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As can be seen, the three-mile radius around the subject site has experienced positive
growth over the past 15 years and this trend is expected to continue. Housing in the area are
more expensive than the MSA, are weighted towards renter-occupancy. Neighborhood
households earn higher incomes and have higher educational attainment as compared to the
MSA. Employment is diversified but weighted towards services, retail trade and finance,
insurance, and transportation/utilities-related professions.

We also referenced Relocation Essentials for crime data in the zip code the subject lies
within. As shown in the chart below six of the crime categories rate as above the national
average (two significantly above), two are at the national average and one is below the
national average. The operating performance for the subject does not appear to reflect any
abnormal impact from these rates.

In conclusion, the subject property is located in a growing lower-middle-income area of
central downtown Atlanta. The area has excellent accessibility, and is well located with
respect to availability of labor, supporting services, and surrounding complementary
developments. The area’s population and households are projected to grow at a moderate
pace into the foreseeable future. In addition, the area contains a large amount of older
housing which should attract residents to a newly renovated development. These factors
suggest the subject area should continue to be a stable location for the subject apartments.
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The site and improvement descriptions included in this section are based on a review
of planning, construction, and financial documents provided by the developer; public
information; and our experience with typical construction features for apartment complexes.
We were provided with a unit mix, a copy of the HAP contract, historical operating statements
(2011, 2012, 2014, 2015, and YTD 2016, a rent roll dated July 2016, a renovation scope of
work report, and various other professionally prepared documents referenced throughout the
report. The available information is adequate for valuation purposes.

SITE DESCRIPTION

Address:

Location:

Assessor Parcel No.:

Land Area;

Shape and Frontage:

Ingress and Egress:

Soils:

Topography and
Drainage:

Utilities/Services:

Maggie Russell Tower
400 Ralph McGill Boulevard
Atlanta, Fulton County, Georgia 30312

Northwestern corner of Ralph McGill Boulevard and Parkway Drive,
200 yards west of Boulevard, 0.3 mile north of Freedom Parkway,
approximately ¥2 mile east of Interstate 75/85, approximately %2 mile
south of US 29/278, and about one mile northeast of the Atlanta
CBD.

14-0047-0008-156-8
1.662 acres (72,402 SF) per the survey

The rectangular shaped site has approximately 253’ of frontage
along the north side of Ralph McGill Boulevard and approximately
284’ of frontage along the west side of Parkway Drive.

Access is via one curb cut along the north side of Ralph McGill
Boulevard and one curb cut along the west side of Parkway Drive.

We were not provided a Geotechnical Exploration. We assume the
site can support the existing improvements both now and into the
future. We have no expertise in this area. We recommend the
consultation of a specialist for further questions of this nature.

The subject site is level, building has piped downspouts and paved
areas have collection basins. Drainage occurs in a number of
directions. The parking/drive areas are sloped to promote
subsurface drainage. We are unaware of any drainage issues and
assume that none exist.

Available utilities include electricity, public water, sanitary sewer,

and telephone service. Municipal services that are available
include police and fire protection.
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Easements:

Covenants, Conditions,
and Restrictions:

Flood Zone:

Environmental Issues:

Fair Housing:

Conclusion:

According to the provided ALTA/ACSM Land Title Survey, there are
no detrimental easements impacting the subject property. The
Survey notes two easements that are “blanket in nature” for electric
power and Comcast communications. No other easements were
identified during our inspection. We assume there are easements
for utilities that serve the subject. In our analysis, we assume there
are no easements that are detrimental to the proposed
development. However, we are not qualified in this legal matter.

Low Income Housing Tax Credits will provide funding for the
proposed renovation with all 150 units restricted to tenants with
incomes below 60% of Area Median Income. The compliance
period is typically 15 years, but we were not provided any
documentation. We are not aware of any other deed restrictions, or
restricting covenants, other than zoning. However, this is a legal
matter, and we recommend professional counsel for questions of
this nature.

According to a flood map prepared by Floodscape and provided by
ESRI, the subject property is identified on Federal Emergency
Management Agency Flood Insurance Rate Map Number
13121C0263G, effective date September 18, 2013, and the subject
site is located within Zone X. Zone X designations are areas
outside of the 100- and 500-year flood hazard areas.

We were not provided with an Environmental Assessment Report.
No environmental problems were apparent during our inspection,
but we are not qualified in this field. This analysis assumes that
there is no hazardous material on or in the property, including land
and improvements, which would cause a significant loss in value.
We reserve the right to adjust our conclusions if any environmental
conditions are discovered.

Appraisers are not an expert in such matters. The impact of such
deficiencies are not quantified within this report as they may affect
value. Any potential violations of the Fair Housing Act of 1988,
Section 504 of the Rehabilitation Act of 1973, and the Americans
with Disabilities Act of 1990 and/or 2016 Appraisal Manual DCA 9
of 14 are also not enumerated within this report, nor any
accommodations (e.g., wheelchair ramps, handicap parking
spaces, etc.) which have been performed to the property or may
need to be performed.

The subject site is considered to have adequate overall physical
utility for its current use. This conclusion is based on the site’s size,
shape, topography, accessibility, and availability of all utilities and
services. Additionally, it is our opinion that the improvements
reflect good utilization of the site’s physical characteristics.
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IMPROVEMENT DESCRIPTION

Construction Class:

Competitive Rating:

Unit Mix:

Improvement Summary

Exterior Description

Interior Living Areas

Kitchen Areas:

The subject building has a reinforced concrete frame with concrete
block and brick exteriors. According to the Marshall Valuation
Service cost manual, the building qualifies as Class B construction.

The subject is perceived in its market as a Class B property in
terms of quality, features, amenities and age.

UNIT MIX
Maggie Russell Tower

No. Size Total
Type Units SF Unit SF
1BR/1BA 125 576 72,000
1BR/1BA Handicap 17 600 10,200
2BR/1BA 8 744 5,952
Total / Average 150 588 88,152
Area (SF): 88,152-SF Rentable / 129,206-SF gross
Year Built: 1982
Type: Mid-rise
Units: 150
Floor Plans: One- and two-bedroom units
Condition: Average

Buildings/Stories:
Access:

Foundation:
Frame:
Exterior Finish:
Roof:

Walls:
Windows:
Ceiling:
Lighting:
Flooring:

One nine-story, interior corridor apartment
building with elevator access (2)
Walk-up with interior corridor

Poured, reinforced concrete
Reinforced concrete frame
Concrete block and jumbo brick
Flat

Painted drywall

Single-pane glass

Painted drywall and dropped acoustic tile
Fixtures, fluorescent

Carpet, vinyl tile

Wood w/ solid laminate countertops, refrigerator, stainless sink, and

range/oven

lClass B buildings are characterized by reinforced concrete frame in which the columns and beams can be either
formed or precast concrete. They may be mechanically stressed. It is a fire-resistant structure. Floors and roofs are
formed or precast concrete slabs. The exterior walls will generally be masonry or reinforced concrete curtain walls or
any of the many types of wall panels of concrete, metal, glass, or stone, etc. In some Class B buildings, the walls
may be partially load- bearing. Interior partitions are often masonry, reinforced concrete or gypsum block, but many
lightweight and movable partitions are used where structural walls are not needed. (Source: Marshall Valuation
Service, January 2016, 81, p. 4-7)
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Bath:

Other

Site Improvements

Property Amenities:

Deferred Maintenance/
Capital Issues:

Renovations:

Utilities:

Conclusion/Comments:

Porcelain commode, wood vanity cabinet with laminate countertop,
single sink, ceramic tile tub/shower combination

HVAC: Roof mounted units
Electrical/plumbing:  Typical, assumed adequate. Units and
common areas are sprinklered.

Interior doors: Wood

Exterior doors: Wood

Elevators: Two

Fire/Safety: Fully sprinklered with alarm

Parking: 50 surface parking spaces (including three

handicap spaces), presume adequate
parking spaces in compliance with local
zoning requirements.

Landscaping: Limited, typical for urban location

Common area amenities include surface parking, a laundry room,
community room, TV room, outdoor gazebo and courtyard, and a
leasing office

Overall, the property is in average physical condition. It is
adequately-maintained and clean. No significant deferred
maintenance was observed on inspection. It should be noted that
we were not provided a Project Capital Needs Assessment (PCNA)
report.

According to the developer the renovation will pertain to all of the
units and common area of the subject. Apartment unit
improvements include upgraded finishes, kitchens, ceiling fans,
window coverings, and HVAC units. Building improvements are to
include the interior foyer area. As noted in a later section, the
projected total direct costs (including indirect costs, developer fees
or acquisition costs) for the subject is $8,203,928. This equates to
$54,693 per apartment unit (150 units) and $93.07 per rentable
square foot (88,152 square feet). Total indirect costs are an
additional $2,439,245, or $16,262 per unit. Combined direct and
indirect costs are $10,643,173 or $70,954 per unit. It should be
noted that we were not provided itemized costs.

Post renovation the electric, water, sewer, and trash collection will
be included in the rent. Our analysis is under this scenario.

The subject's construction is consistent with older mid-rise

apartment complexes in the central metro area and is competitive
with other similar-vintage complexes in Atlanta.
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ECONOMIC AGE AND LIFE

The subject complex was originally built in 1982 and is proposed for a substantial
renovation with a total cost per unit of $70,954, which includes direct and indirect costs, but
excludes the developer fee. According to Marshall Valuation Service cost guide (Section 97,
page 10, Multiple Residences, Class D), properties of this type have ‘typical building lives’ of
45 to 55 years. However, this may be extended by a consistent repair schedule. For excellent
quality structures the indication is 55 years. It is noted that the foregoing estimates largely
pertain to physical life. For purposes of the appraisal we are to estimate remaining economic
life, which takes other factors into consideration and may vary from remaining physical life.
Remaining Economic Life is defined as the estimated period during which improvements will
continue to contribute to property value and an estimate of the number of years remaining in
the economic life of the structure or structural components as of the date of the appraisal.

Our estimate considers the following factors:

1. The economic make-up of the community and the ongoing demand for the subject
type,
The relationship between the property and the immediate environment,
Architectural design, style and utility from a functional point of view,

The trend and rate of change in the characteristics of the neighborhood that affect
values,

Construction quality, and
Physical condition

The subject property is located in an established lower to middle-income area of
central metropolitan Atlanta. The area has good accessibility, and is well located with respect
to availability of labor, supporting services, and surrounding complementary developments.
The area’s population and households are projected to grow at a moderate pace into the
foreseeable future.

The subject neighborhood is in a stable life cycle stage, with new development planned
and occurring. Some of the competition is the same sort of quality/condition/product type, etc.
as the subject, though not age restricted. Some is less upscale. Prevailing underlying land
values are stable and recovering, supporting likely ongoing contributory value of the
improvements. There are no indications the area will experience any significant changes in
the foreseeable future that will impact the economic viability of the subject.

Currently, the subject is good quality construction and is in overall average condition.
Post renovation, the subject will be in essentially new condition. The building is interior
corridor and served by two elevators. The unit mix and sizes are consistent with competitive
properties in the area and fit the senior tenant base well. In addition, the proposed subject has
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guality, condition and level of amenities that are consistent with other senior communities.
There appears to be demand for similar units and this demand should bode well for occupancy
at the subject. Considering all of these factors, our estimate of remaining economic life for the
subject at completion of renovation is 55 years.

ZONING ANALYSIS

According to the City of Atlanta Planning and Zoning Office, the subject property is
zoned C-4 (Central Area Commercial Residential District). The C-4 district is to provide
supporting service functions for those high-intensity modes of mixed-use development in the
central area at moderate intensities; to provide areas for the development of commercial
structures, high-rise apartment, and office buildings; and to provide the development of high-
density employment centers in areas where adequate transportation facilities are available. It
appears that the subject apartment complex is in compliance with the current zoning.
However, we recommend contacting the local planning and development authority for further
guestions regarding zoning.

TAX ANALYSIS

The property is subject to taxation by the City of Atlanta and Fulton County. The 2016
millage rate applicable to the subject is $43.41 per $1,000 of assessed value. Real estate in
Georgia is assessed at 40% of the assessor's estimated market value. The 2016 assessment
and taxes are illustrated in the following chart. According to the Tax Commissioner’s website,
there are no delinquencies for the subject parcel.

ASSESSMENT AND TAX INFORMATION (2016)

Land Building Total Appraised Assessment Millage Rate
Parcel ID Value Value Value (40%) (Per $1,000) Taxes

14-0074-0008-156-8 $6,714,800 $96,200 $6,811,000 $2,724,400 $43.41 $118,266

Source: City of Atlanta and Fulton County Tax Assessor/Commissioner

The subject will presumably be reappraised at the completion of the renovation;
therefore, we analyzed tax assessments at five local comparables, all of which are located
within the subject neighborhood and within the city of Atlanta. The comparables were built
between 1992 and 2009 with unit counts from 76 to 592. The tax comparables are presented
in the following chart.
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2016 MARKET APARTMENT TAX COMPARABLES

Comparable One Two Three Four Five

Name: Auburn Glen Ashley Collegetown City View Alexan 360 The Prado
Address: 49 Bouleavard 387 Joseph E. Lowery| 433 Highland Ave 180 Jackson St. 400 Central Park PI.
Tax ID No.: 14 004500020873 14 011700030651 14 004600050366 14 004600071024 | 14 0050LL0191 et al
No. of Units: 271 177 76 592 342

Year Built: 2004 2007 2003 2009 1992
Assessed Value Per Unit: $55,351 $43,383 $52,663 $55,743 $55,153

Source: Fulton County Tax Assessor’s records

Although the subject is older than the comparables, its effective age post renovation
will be more inline. However, it is worth noting that the subject is comprised of one- and two-
bedroom units and has an average unit size of 588 square feet, which are on the small end of
the spectrum in terms of size. In addition, the subject is 100% PBRA,; thus, it should fall
toward the low end or below the assessed value range indicated by the comparables, given
lower income expectations. The four comparables present an assessed market value range
from $43,383 to $55,743 per unit, with an average of $52,458.

Based on the above, we estimate that the subject’s fair market value for tax purposes
will fall within a range of $45,000 to $50,000 per unit. We used $48,000 in our analysis, or a
total of $7,200,000, which indicates rounded real property ad valorem taxes of a rounded $850
per unit. It should be noted that the developer estimated post-renovation taxes for the subject
at $141,451, or $943 per unit. This is summarized in the following chart.

ASSESSMENT AND TAX ESTIMATE AT COMPLETION

Total Assessed Millage Indicated
Value Value Rate Taxes Per Unit
$7,200,000 $2,880,000 $43.410 $125,021 $833
Rounded to: $850

For the hypothetical market rent scenario, we increased taxes proportional to the
projected higher income, or a rounded 2% ($1,787,520 / $1,816,800 -1 = 1.6%). Given, that
the percentage is below 5%, we have applied the same tax amount as the restricted scenario
in our analysis.
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APARTMENT INVESTMENT MARKET

The following paragraphs were taken from Emerging Trends in Real Estate 2016.
According to the study, the highly favored multi-family rental sector has enjoyed a long run of
success during this decade. The survey respondents still rate its prospects well, yet the
extraordinarily high prices and low cap rates in many locations are giving quite a few of the
interviewees pause as they contemplate the future. We may well be seeing the beginning of a
shift in investment/development outlook as we go forward in 2016 and later. The executive
vice president of a major national developer remarked, “I have never seen the apartment
sector so good. That will change. There is too much building in some markets. High rent
increases will have to come down.” A private equity manager observed, “This is a great
market to sell. Investing is more challenging.”

Too often, issues in this sector are conflated in an attempt to draw a broadly sketched
picture. The urban/suburban choice, for instance, is frequently identified with the rent/buy
choice, and that's just not the case. An investment banker stated, “The question is now: do
people want to own a house, or do they want to live in the city and rent an apartment? Is
property ownership still a main trend?” Many couch the discussion in such a framework. But,
for residential investment, a huge range of options means that there are selections for
investors and developers in all products. A fine-grained look in this sector is not only essential
analytically, but also the key for those who need to pull the trigger on deals. An analyst with
one of the major housing data firms believes that the size of generation Y (“a very interesting
cohort”) should support expanding housing demand for both rentals and ownership housing. It
is not an either/or proposition. “The demographic forces are very positive to support
residential construction, support multifamily, while serving a growing need for additional single-
family housing stock.”

Institutions have enjoyed a “golden era” in the apartment market. Robust leasing
activity has continued in 2015, pushing occupancy and rent growth higher even as multi-family
development accelerated swiftly. NCREIF has reported double-digit total returns continuing,
with the garden apartment subsector moving ahead of higher-density residential, largely on the
strength of superior net operating income (NOI) growth. According to a mid-year 2015 report
by Real Capital Analytics, the garden apartment sector is also seeing stronger investment
volume growth in the transaction data. While the pressure of institutional investment
competition in this recovery has inexorably pushed cap rates lower for mid- and high-rise multi-
family assets, garden apartments have maintained average cap rates above 6 percent,
compared with mid-/high-rise going-in rates that average 4.9 percent. Some adopt the
Baseball Hall of Famer “Wee” Willy Keeler's advice: “Keep your eye on the ball and hit 'em
where they ain't.” A West Coast investment manager reported an investment program on
Florida’s Gulf Coast - still rebounding from the sub-prime mortgage crisis - where good-quality
apartment complexes have been acquired at 7.5 percent cap rates at prices in the $50,000 to
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$75,000 per unit range. So with many echoing the financier who reported, “Values in New
York and San Francisco are just ridiculous,” there is a trend in finding multi-family housing
opportunities where costs are more manageable, looking more favorably to the garden
apartment subsector.

For some investors, the best tactical approach means taking profits in a market that will
still be strong in 2016, and redeploying the capital into preferred assets. A Wall Street fund
manager comments, “Our portfolio has very much evolved. We are selling out of the older-
style apartments at very high prices and replacing them with newer and much more urban
properties in the seven or eight target markets where we can create scale.” A public pension
fund investor calls luxury apartments in urban infill areas the “best bet” for 2016: “We love the
big three [Manhattan, San Francisco, Los Angeles] and we also like the multi-family markets in
Seattle, Dallas, and Atlanta.” Others, such as the president of a Southeast brokerage, also
encourage a close look at what is going on in the regional markets with which he is familiar.
“Downtown housing has more of a boutique feel than in New York. Millennials here can rent
affordably at incomes of $125,000.” This interviewee went on to mention that this group’s
downtown experience has led to interest in close-in for-sale housing as a next step. And as for
the proposition that educational choices will drive millennials to traditional suburbs eventually,
he notes that charter schools and homeschooling have expanded educational choice: neither
needs the traditional suburb to be successful. While many other interviewees still view schools
as the stumbling block to city living (as one institutional investor argued, “Unless you can fix
the school system in urban areas, as much as millennials say they’ll never go to the suburbs,
when they have children they probably will”), others concur with the position stated in the
previous paragraphs (‘I definitely don’t think you’ll find [gen Y] moving for a school district; they
might find a magnet school,” as a seasoned appraiser-consultant said in her interview).

With the evolution of 18-hour cities, more places around the country are benefiting from
additional diversity and complexity in their populations and economic bases. A Tennessee
developer lauds the planning trend to rethink “separation of uses” zoning. He believes that “it
is smart to seek an environment where something is going on every night.” Mixed-use
development in such a context reinforces value across the varied uses. An executive with a
retail REIT concurs, “Infill and MXD [mixed-use development] are megatrends, and horizontal
MXD is easier than vertical. It is more efficient, too, since you have greater cross-use of the
parking requirement over the course of the day.” A New York—based firm that intermediates
cross-border investment has been doing ground-up apartment development in spots like
Altamont Springs outside Orlando; Revere, Massachusetts, near Boston; and the Clayton
suburb near St. Louis. “We see these as infill locations, too, not sprawl at the perimeter - and
our projects have been exceeding pro-forma projections.”

Quite a hangover remains from the U.S. housing market collapse, epitomized by the
subprime mortgage - induced bubble a decade ago. More than 7.4 million homeowners are
still seriously underwater as of mid-2015, with the market value of the homes 25 percent or
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more lower than the outstanding mortgage balance, according to Realty Trac. Based on such
data, a Wall Street finance specialist sees a slow recovery in the suburban housing markets
and a disincentive for home buying for now. Such conditions surely influence the buy/rent
decision. Many have spoken of the trauma felt by millennials who saw their families’ net worth
evaporate in the housing debacle. Those scars, they feel, will be very slow to heal. Moreover,
the tenuous situation they experience in terms of job security gives them pause when
contemplating a long-term mortgage commitment. “Jobs are not ‘sticky’ anymore,” declares an
executive with a global investment and asset manager, “and this impacts on the home
purchase and mortgage decision.” With such factors in mind, many long-term investors align
with an institutional investor who concludes for the years ahead, “We are still bullish on the
apartment sector, although there are certainly markets with emerging supply issues. Overall,
we think that the demographic tailwind for rental apartments and continued urbanization is a
longer-term trend.

A Chicago-based developer described the difference between product for millennials
and baby boomers this way: “The gen Y product is a 700-square-foot apartment at $2,000 per
month, but empty nesters need 1,500 square feet.” This is another instance where granular
market analysis is absolutely required. Lest we think this is simply the case in the largest U.S.
cities, listen to a Nashville housing investor/developer: “My key demographic is women in their
60s, whose social life centers on their jobs and their church affiliations. They need a low-
maintenance home with enough size and community amenity to be happy at this stage in life.
The micro unit is not the answer for this group.” And a West Coast investor wonders about the
durability of the market for such a product: “When people are successful, they don’t want to be
crammed into micro units.” So even as we see a push in demand coming from new household
formation, as jobs become more plentiful and release “boomerang” kids into the housing
market, there will be a need for a range of development - not just luxury. A challenge for the
industry is making the economics of affordable housing work. As one investment manager
noted, both ends of the income inequality spectrum need to be satisfied: “We need to ask
where workers will be living.” One consultant from the Carolinas maintains, “We are going to
have to deal with affordable housing in a more holistic way.” A private developer in Florida
defines the issue even more sharply: “Affordable housing is much more than simply a real
estate issue. It is a significant cultural issue. Products will be delivered that will accommodate
millennials, small/ young families, workforce housing - and how that housing changes in size of
home, style of home, where they are located, and how they're constructed.” That challenge
will not be going away in 2016, 2017, or 2018. It is safe to label it an “emerging trend.”

According to the PwC Real Estate Investor Survey — Second Quarter 2016, most
investors in the Survey's three regional apartment markets, Mid-Atlantic, Pacific, and
Southeast believe that current market conditions favor sellers. However, some are still
watching trends that could have a detrimental effect on apartment values during the balance of
this year. “One of the key factors behind property value changes will be the availability of
investment capital,” remarks an investor focused on the Mid-Atlantic region. A participant
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primarily investing in the Pacific region explains, “we are watching renovations of 1990s
product, where owners are investing substantially and turning over a large number of units.” In
the Southeast region, concerns include “weakening investor confidence” and “rent
concessions in cities with high levels of new supply.”

Investors in the Survey’s three regional apartment markets have varied concerns, such
as the growing supply of upscale apartments and the impact on rents in the Mid-Atlantic and
Southeast regions, as well as the vast amount of equity chasing value-added opportunities in
the Pacific region. “We are worried about some softness entering this area,” states a
participant focused on the Mid-Atlantic region. An investor in the Pacific region wonders “if
there is a bit of a pricing bubble for value-added buys?” Currently, pricing in the Southeast
region apartment market parallels the nation, where the average price is 103.8% of
replacement cost. Pricing in the Mid-Atlantic region is the lowest of the three Survey
apartment regions at 102.5% of replacement cost and is the highest in the Pacific region at
106.0%. Even though pricing is the highest in the Pacific region, investors foresee the
greatest property value increases there in the coming year with an average expected
appreciation of 4.6% — higher than the Mid-Atlantic region at 2.5% and the Southeast region at
2.1%.In spite of escalating prices in all three regions, buyers remain eager to purchase
apartment assets as evidenced by record sales in 2015. According to Real Capital Analytics,
two of the top-five metros for total sales included Los Angeles (ranked third) in the Pacific
region and Atlanta (ranked fourth) in the Southeast. The Northern Virginia suburbs (Mid-
Atlantic region)and Seattle (Pacific region) ranked fifth and sixth, respectively, in terms of sales
volume. Even with robust sales activity, only one region reveals a quarterly decline in its
average overall cap rate. In the Pacific region, this key assumption falls 27 basis points. In
contrast, it increases 11 basis points in the Mid-Atlantic region and holds steady in the
Southeast region. Over the next six months, investors foresee overall cap rates holding
steady in each region.

The PwC Survey indicates that overall capitalization rates for the national apartment
market range from 3.50% to 8.00%, with an average of 5.35% (institutional-grade properties).
The average rate is unchanged from the previous quarter and is down one basis point from the
same period one year ago. Investors indicated inflation assumptions for market rent generally
ranging between 0.00% and 6.00%, with an average of 3.18%, which is unchanged from the
prior quarter and up 35 basis points from the same period one year ago. Additionally, these
investors quoted an expense inflation rate between 2.00% and 4.00%, with an average of
2.91%, up 10 basis points from the prior quarter and up 17 basis points from the same period
one year ago. Internal rate of return (IRR) requirements for the investors ranged from 5.00%
to 10.00%, with an average of 7.28%, which is up two basis points from the previous quarter,
and down five basis points from the same period one year ago. The average marketing time
ranged from one to nine months, with an average of 3.8 months, which is unchanged from the
prior quarter and down from 4.1 months one year ago.
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The PwC Survey indicates that overall capitalization rates for the southeast apartment
market range from 3.75% to 7.00%, with an average of 5.30% (institutional-grade properties).
The average rate is unchanged from the previous quarter and is down 15 basis points from the
same period one year ago. Investors indicated inflation assumptions for market rent generally
ranging between 1.00% and 400%, with an average of 3.05%, which is unchanged from the
prior quarter and up 10 basis points from the same period one year ago. Additionally, these
investors quoted an expense inflation rate between 2.00% and 3.00%, with an average of
2.80%, unchanged from the prior quarter and from the same period one year ago. Internal
rate of return (IRR) requirements for the investors ranged from 6.00% to 10.00%, with an
average of 7.58%, which is unchanged from the previous quarter, and down two basis points
from the same period one year ago. The average marketing time ranged from one to six
months, with an average of 3.1 months, which is unchanged from the prior quarter and up from
3.0 months one year ago.

ATLANTA APARTMENT MARKET

According to the MPF Research, Atlanta Apartment Market Report — Second Quarter
2016, Atlanta has many strengths, including a business-friendly environment, vast
transportation and manufacturing infrastructure and an educated workforce. However, the
metro remains split in terms of both the local economy and the local apartment market, which
is seeing a late-cycle recovery. Rapid apartment revenue growth in recent quarters follows
economic gains inside perimeter submarkets and in the northern suburbs. Economic gains
have pushed job growth levels into strong territory. Job growth should continue over the short
term, but long-term sustainability remains in question. Stronger job growth has led to
improving demand for rental housing. It has absorbed some of the single-family inventory and
resulted in higher occupancy and strong rent growth in the apartment market. As a result,
apartment occupancy and rent growth levels remain well above historical norms. Atlanta now
ranks among the top major US metros for revenue growth in recent quarters. For both
occupancy and rent growth, middle- and upper-tier apartments have been the clear leaders, as
lower-tier units continue to lag. Upper tier submarkets within the perimeter and in the northern
suburbs are experiencing the best performance. New supply has increased, but is
concentrated primarily within the perimeter. All told, the Atlanta apartment market is showing
strong growth, though not universally, with clear winners and losers among market segments.

Rents and Occupancy Summary

In the 2nd quarter 2016, quarterly demand was 5,627 units. Completions registered at
1,873 units, coming in ahead of the five-year average (1,400 units). On an annual basis,
demand topped net supply, 9,692 units to 7,408 units. In turn, occupancy tightened 0.8 points
guarter-over quarter, and was up 0.6 points year-over-year, to 94.8%. Meanwhile, rents
climbed 1.5% from the previous quarter and were up 6.0% annually.
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Demand

Apartment demand remains robust, as annual absorption has been between 8,300 and
12,500 units for the last 11 quarters, in line with the five-year average of about 8,400 units.
Demand registered 12,476 units in third quarter 2015, the highest annual total since third
quarter 2010. With existing middle-and upper- tier product essentially full, much of the recent
demand appears to be going to the lease-up of new supply and some back-filling of older,
lower-tier units. High supply submarkets continue to see healthy demand levels. Future
demand levels depend on the pace of sustainable job growth and to what extent the single-
family housing market impacts apartments in Atlanta. Demand should remain solid in stronger
performing submarkets, but will likely struggle in weaker areas.

Investment Market

Transaction volumes in Atlanta remain strong among the highest in the country. The
dollar volume of apartment deals landed at $5.5 billion in the year-ending 2™ quarter 2016,
down 16.7% year-over-year. The dollar volume of transactions placed Atlanta fifth nationally
and second in the South region, behind Washington D.C. A total of 218 multi-family
transactions took place in Atlanta over the past year, the third most nationally and the most in
the region. Such large transaction volumes reflect relatively high liquidity compared to a
majority of country. The average price per unit year-to-date in the Atlanta area was about
$93,000, which was roughly $15,000 shy of the South region average. Pricing has increased
in recent years as cap rates continued to compress. In the year-ending 2" quarter 2016, cap
rates averaged 6.24%, down 12 basis points from the same period one year ago.

Single-Family Snapshot

Atlanta is still absorbing excess single-family home inventory left over from the
recession. A total of 97,720 homes sold in Atlanta in the year ending 2nd quarter 2016, down
0.6% year over year, but 3.1% above the five-year average. Single-family permit volumes
have been on a steady upward trend. Atlanta’s affordable for-sale and rental single-family-
home markets remain a competitor to the apartment market. As of 1st quarter 2016, the
Atlanta home ownership rate landed ate 62.9%, which is short of the national average by
roughly 0.5 points.

THE SUBJECT'S DOWNTOWN SUBMARKET

Inventory

According to MPF Research, the subject is located in the Downtown submarket.
According to the Second Quarter 2016 Report, the Downtown submarket, inventory is 9,915
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apartment units. For the submarket, the five-year average annual supply increase was 155
units, which fluctuated between a low of zero to a high of 292. The supply increase for 2016 is
projected at zero units with a quarterly supply of zero units. However, we are aware of two
other projects that are nearing completion, which are noted in the chart below.

Absorption figures were not available for the new developments. Given that the
subject is and will be a PBRA property, its absorption period for those units will be abbreviated
and more to do with the logistics of getting people qualified and moved in rather than
traditional market forces. Given current market condition, absorption for a property similar to
the proposed renovated subject would be projected at 12 units per month given.

The following chart details the projects recently completed and under construction in
the subject’s submarket. A map of the submarket follows this chart.

Construction Activity - Downtown Submarket

Property Name Address Property Type Units Stories Corlsstt;é(;tlon Start  Finish

The Edge 200 Edgewood Ave NE Student 144 7 u/C Jun-15  Jul-16
Anthem on Ashely 720 Ralph McGill Blvd NE Conventional 245 6 u/iC Aug-15 Mar-17
Post Centennial Park 325 Centennial Olympic Park Dr NW  Conventional 407 33 U/C Feb-16 Feb-18
Total 796
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Occupancy

We surveyed five comparable apartment complexes in the subject and surrounding
submarkets. The comparables reported physical occupancy levels between 94% and 98%
with a weighted mean of 96%, indicating strong occupancy for the area.

RENT COMPARABLES - OCCUPANCY

Complex # of Units Vacant Occupancy
1. Auburn Glenn (MKT & LIHTC) 271 14 95%
2. Ashley Auburn Pointe | (MKT & LIHTC) 154 5 97%
3. The Villages at Castleberry Hill (MKT & LIHTC 450 9 98%
4. Columbia Mechanicsville (Sr. MKT & LIHTC) 183 5 97%
5. Agshley Collegetown PH Il (MKT & LIHTC) 177 11 94%
Total/Average 1,235 43 96%
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Comparable Four is an income restricted, senior apartment while the remaining
comparables are non-age income restricted complexes. The senior comparable gives an
occupancy of 97%. Based on this information, we estimate a stabilized physical occupancy of
96% for the subject and an economic occupancy of 95%, which considers physical vacancy
and collection loss, occasional concessions, and non-revenue units. This loss is applied to
apartment and other income.

Unit Vacancy Rates

Most complex managers do not have and/or divest vacancy rates by specific unit
types. When queried, none of the "occupancy” comparable managers noted any abnormal
vacancy trends as regard apartment sizes or unit mixes. We therefore project the subject will
experience approximate 5% economic vacancies in all unit types.

Concessions

It does not appear that concessions are a significant factor in this submarket.
However, in our competitive rent analysis, we will compare effective rent at the subject to
effective rent at the comparables.

MARKET RENT ANALYSIS

Competitive Rental Analysis

We found a total of five comparable complexes in the area, one of which is an income
restricted, senior apartments, and the remaining are income restricted, non-age restricted
properties. While the comparables are income restricted, all offer market rate units, which we
used for comparison. All of them are located in the subject’s neighborhood. The comparables
are all Class-A/B complexes, built between 2000 and 2007 with unit counts from 177 to 450.
The subject’s current contract rents and the comparable rents are presented in the following
chart. Further details, as well as photographs and a location map, are presented in the
Addenda.
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One-Bedroom Units — Market

APARTMENT RENT COMPARABLE SUMMARY
ONE-BEDROOM UNITS

Comparable Bath Size Market Rent LIHTC (60%)

No. and Name Qty. (SF) PerUnit Per SF Per Unit Per SF  Utilites
Subject 1.0 576 $984  $2.35 N/Ap N/Ap  W,STE
Subject 1.0 600 $984 $1.74 N/Ap N/Ap W,S,T,E
1. Auburn Glenn (MKT & LIHTC) 1.0 696 $1,245 $1.79 $690 $0.99 T

2. Columbia Mechanicsville (MKT & LIHTC) 1.0 750 $865 $1.15 $716 $0.95 T

3. Capital Gateway | & Il (MKT & LIHTC) 1.0 742 $1,030 $1.39 $717 $0.97 T

4. Ashley Collgetown Il (MKT & LIHTC) 1.0 802 $1,030 $1.28 $718 $0.90 T

5. The Villages at Castleberry Hill (MKT & LIHTC) 1.0 710 $900 $1.27 $690 $0.97 T
Average of comps 740 $1,014  $1.38 706 $0.96

Maximum 802 $1,245 $1.79 718 $0.99

Minimum 696 $865 $1.15 690 $0.90

The subject offers a 576 and 600 square foot one-bedroom, one-bathroom floor plan.
The comparable one-bedroom units range in size from 696 to 802 square feet and average
740 square feet. The subject’s floor plans are below the range of the comparables. Effective
rents at the comparables range from $865 to $1,245 ($1.15 to $1.79 per square foot) and
average $1,014 ($1.38 per square foot).

All of the comparables are considered to be similar in overall condition to the subject
post-renovation. In addition, the subject offers smaller units than the comparables and smaller
units tend to have higher rents per square foot. After making the appropriate adjustments, the
comparables range from $951 to $1,071 and average $1,030. Considering all of this
information, we concluded a market rent for both of the subject’s 1BR-plans of $1,000.

Two-Bedroom Units — Market

APARTMENT RENT COMPARABLE SUMMARY
TWO-BEDROOM UNITS

Comparable Bath Size Market Rent LIHTC (60%)

No. and Name Qty. (SF) PerUnit Per SF Per Unit Per SF  Utilites
Subject 1.0 744 $1,154 $2.04 N/Ap N/Ap W,S,T,E
1. Auburn Glenn (MKT & LIHTC) 2.0 1,044 $1,600 $1.53 $788 $0.75 T

2. Columbia Mechanicsville (MKT & LIHTC) 2.0 1,055  $999 $0.95 $812 $0.77 T

3. Capital Gateway | & Il (MKT & LIHTC) 1.0 910 $1,215 $1.34 $818 $0.90 T

4. Ashley Collgetown Il (MKT & LIHTC) 20 1,176 $1,200 $1.02 $736 $0.63 T

5. The Villages at Castleberry Hill (MKT & LIHTC) 1.0 890 $950 $1.07 $715 $0.80 T
Average of comps 1,015 $1,193 $1.18 774 $0.77

Maximum 1,176  $1,600 $1.53 818 $0.90

Minimum 890 $950 $0.95 715 $0.63
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The subject offers a 744 square foot two-bedroom, one-bathroom floor plan. The
comparable two-bedroom units range in size from 890 to 1,176 square feet and average 1,015
square feet. The subject’s floor plan is below the range of the comparables. Effective rents at
the comparables range from $950 to $1,600 ($0.95 to $1.53 per square foot) and average
$1,193 ($1.18 per square foot).

All of the comparables are considered to be similar in overall condition to the subject
post-renovation. In addition, the subject offers smaller units than the comparables and smaller
units tend to have higher rents per square foot. After making the appropriate adjustments, the
comparables range from $990 to $1,395 and average $1,150. Considering all of this
information, we concluded a market rent for the subject 2BR-plan of $1,175.

SUBJECT'S CHARACTERISTICS AND MARKETABILITY

The subject property is the 150-unit Maggie Russell Tower apartment complex situated
on a 1.662-acre site. It is located at the northwestern corner of Ralph McGill Boulevard and
Parkway Drive, 200 yards west of Boulevard, 0.3 mile north of Freedom Parkway,
approximately %2 mile east of Interstate 75/85, approximately ¥2 mile south of US 29/278, and
about one mile northeast of the Atlanta CBD. The nine-story tower was built in 1982 and is
considered to be in overall average condition. There are 125 one-bedroom, 17 one-bedroom
handicap, and eight two-bedroom units. Unit sizes range from 576 to 744 square feet. All of
the units are subject to Section 8 contract rents (HAP contract) that are age restricted to 62
and older. The property includes surface parking, a laundry room, community room, TV room,
outdoor gazebo and courtyard, and a leasing office. The community is currently 97% occupied
according to the provided rent roll. The property is proposed for renovation that will be
financed with proceeds from the syndication of federal and state low income housing tax
credits. The renovation will pertain to all of the units and common area of the subject.
Apartment unit improvements include upgraded finishes, kitchens, ceiling fans, window
coverings, and HVAC units. Building improvements are to include the interior foyer area.
According to the developer, the renovation is anticipated to begin in June 2017 and is
anticipated to be complete within approximately one year.

The subject property is located in a growing lower middle-income area of downtown
Atlanta. The area has good accessibility, and is well located with respect to availability of
labor, supporting services, and surrounding complementary developments. The area’s
population and households are projected to grow at a moderate pace into the foreseeable
future. These factors suggest the subject area should continue to be a stable location for the
subject affordable apartments. Overall, the subject is a good quality property in a good
location and it is our opinion that if the subject was placed on the market, it would receive a
moderate level of demand from a local or regional investor.
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INCOME/RENT RESTRICTIONS

The proposed renovation will be largely funded through the sale of Low Income
Housing Tax Credits, as such the property will be subject to income restrictions. Information
provided to us indicates all the subject units are to be LIHTC. These units are to be restricted
to tenants with incomes below 60% of the area median income, which for Fulton County in
2016 per HUD, is reported at $67,500. The following chart depicts the income limit and rent
using this median income figure applicable to Fulton County. Note that the subject’s proposed
rents include all utilities; therefore, no utility allowance is used.

Although the tenants’ incomes and rents will be restricted to levels at or below those
shown in the chart, the property will receive contract rent which is based on market rent. HUD
will pay the difference between the tenant’'s contribution and contract rent in the form of a
subsidy. It is hot uncommon for PBRA/LIHTC properties to have contract rents above the
maximum allowable. It is our understanding that this is permissible as long as the tenant’s
portion of the rent does not exceed the maximum allowable.

MAXIMUM ALLOWABLE RENT PER AMI LEVEL

# Income Rent Max. Gross Max. Net

Persons ( Limit x % )/12= Mo.Rent - Utilities = Mo. Rent
60% Inc. 1BR 15 ( $30,390 x 30% )/12= $760 - $ = $760
60% Inc. 2BR 3.0 ( $36,480 x 30% )/12= $912 - $ = $912

REASONABLE EXPOSURE AND MARKETING TIMES

Exposure time is always presumed to precede the effective date of appraisal. It is the
estimated length of time the property would have been offered prior to a hypothetical market
value sale on the effective date of appraisal. It assumes not only adequate, sufficient, and
reasonable time but also adequate, sufficient, and reasonable marketing effort. To arrive at an
estimate of exposure time for the subject, we considered direct and indirect market data
gathered during the market analysis, the amount of time required for marketing the
comparable sales included in this report, broker surveys, as well as information provided by
national investor surveys that we regularly review. This information indicated typical exposure
periods of less than twelve months for properties similar to the subject. Recent sales of similar
guality apartment complexes were marketed for periods of less than twelve months.
Therefore, we estimate a reasonable exposure time of 12 months or less.

A reasonable marketing time is the period a prospective investor would forecast to sell
the subject immediately after the date of value, at the value estimated. The sources for this
information include those used in estimating reasonable exposure time, but also an analysis of
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the anticipated changes in market conditions following the date of appraisal. Based on the
premise that present market conditions are the best indicators of future performance, a
prudent investor will forecast that, under the conditions described above, the subject property
would require a marketing time of six to 12 months. This seems like a reasonable projection,
given the current and projected market conditions.
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HIGHEST AND BEST USE

In appraisal practice, the concept of highest and best use is the premise upon which
value is based. The four criteria that the highest and best use must meet are: legal
permissibility; physical possibility; financial feasibility; and maximum profitability.

Highest and best use is applied specifically to the use of a site as vacant. In cases
where a site has existing improvements, the concluded highest and best use as if vacant may
be different from the highest and best use as improved. The existing use will continue,
however, until land value, at its highest and best use, exceeds that total value of the property
under its existing use plus the cost of removing or altering the existing structure.

HIGHEST AND BEST USE AS IF VACANT

The subject property is zoned C-4 (Central Area Commercial Residential District), by
the City of Atlanta. This district does permit apartment development. Given the subject’s
specific location and surrounding uses, a zoning change seems unlikely. The site has
adequate size and shape, and sufficient access and exposure to allow for nearly all types of
allowable uses, but given the surrounding development, it is best suited for some type of
moderate- to high-density multi-family use. Other multi-family developments in the area are
performing well. Thus, multi-family development does appear to be financially feasible. In our
opinion, multi-family development will ultimately result in the maximum productive use of the
site. Therefore, the highest and best use, as if vacant, is likely development with a multi-family
project. However, it is noted that while towers were commonly constructed for seniors during
the subject era, projects constructed over the last decade or so in urban Atlanta have typically
been in the size range of four to six stories and 90 to 100 units. Further, the subject is higher
density than surrounding uses and among the tallest in the neighborhood. Therefore, if the
site were developed today it would likely be at a more moderate density.

HIGHEST AND BEST USE AS IMPROVED

The subject improvements are reported to be in compliance with the City of Atlanta
zoning ordinance. Further, the improvements are well suited for use as an apartment
complex. It is possible the improvements could be converted to another use entirely, if the
costs were justified. This seems highly unlikely. Our investigation indicates that there is
sufficient demand in the area for apartments. Given that use of the improvements is basically
limited to the existing or a similar use physically, and the fact that the improvements are
financially feasible to operate, we conclude that the highest and best use of the property as
improved is for continued use as an apartment building.
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Three basic approaches to value are typically considered. The cost, sales comparison,

and income capitalization methodologies are described below.

The cost approach is based on the premise that an informed purchaser will pay no
more for the subject than the cost to produce an equivalent substitute. This approach
is particularly applicable when the subject property is relatively new and represents the
highest and best use of the land, or when relatively unique or specialized
improvements are located on the site for which there exist few sales or lease
comparables. The first step in the cost approach is to estimate land value (at its
highest and best use). The second step is to estimate cost of all improvements.
Improvement costs are then depreciated to reflect value loss from physical, functional
and external causes. Land value and depreciated improvement costs are then added
to indicate a total value.

The income approach involves an analysis of the income-producing capacity of the
property on a stabilized basis. The steps involved are: analyzing contract rent and
comparing it to comparable rentals for reasonableness; estimating gross rent; making
deductions for vacancy and collection losses as well as building expenses; and then
capitalizing net income at a market-derived rate to yield an indication of value. The
capitalization rate represents the relationship between net income and value.

Related to the direct capitalization method is discounted cash flow (DCF). In this
method of capitalizing future income to a present value, periodic cash flows (which
consist of net income less capital costs, per period) and a reversion (if any) are
estimated and discounted to present value. The discount rate is determined by
analyzing current investor yield requirements for similar investments.

In the sales comparison approach, sales of comparable properties, adjusted for
differences, are used to indicate a value for the subject. Valuation is typically
accomplished using physical units of comparison such as price per square foot, price
per square foot excluding land, price per unit, etc., or economic units of comparison
such as a net operating income (NOI) or gross rent multiplier (GRM). Adjustments are
applied to the physical units of comparison. Economic units of comparison are not
adjusted, but rather are analyzed as to relevant differences, with the final estimate
derived based on the general comparisons. The reliability of this approach is
dependent upon: (a) availability of comparable sales data; (b) verification of the data;
(c) degree of comparability; and (d) absence of atypical conditions affecting the sale
price.

The purpose of this appraisal is to estimate the market value of the fee simple interest

in the subject property “as is,” market value of the fee simple interest in the underlying site “as
if vacant,” and prospective market value of the fee simple interest in the subject property “upon
completion and stabilization” of the proposed renovations using both restricted and
hypothetical unrestricted rents. We were also requested to estimate prospective unrestricted
market value at loan maturity and value of the tax credits.

For our analysis of the underlying land, we used only the sales comparison approach,

which is the typical approach used for land valuation. For our valuation of the site and
improvements we used the income and sales comparison approaches. The income approach
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is particularly applicable to this appraisal since the income producing capability is the
underlying factor that would attract investors to the subject property. There is an adequate
quality and quantity of income and expense data available to render a reliable and defensible
value conclusion. We performed the direct capitalization analyses in this approach. It is more
direct with fewer subjective variables, and is more commonly relied upon by investors in the
subject property type. The sales comparison approach is considered appropriate due to the
availability of comparable sales. Given the quality of the comparable sales information that we
did obtain, we believe that this approach provides a fairly reliable value estimate.

The cost approach was not included in this analysis. The age of the improvements
suggests physical depreciation that is difficult to quantify. Further, the improvements are only
feasible to construct with the assistance of substantial incentives. Changes in the market over
time make it unlikely the subject would be constructed exactly as it currently exists, a form of
economic obsolescence. Therefore, it is our opinion that the cost approach an unreliable
method of analysis for estimating market value.

In conclusion, we used two of the three traditional methods of analysis in this appraisal
of the fee simple value of the subject. For various reasons that are discussed above, it is our
opinion that the typical investor would place most reliance on the income approach.
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The sales comparison approach is commonly used in the analysis of multi-family
residential land by appraisers, as well as by purchasers and sellers in the market. In this
analysis, sale prices of sites that will be put to similar use are compared on a unit basis such
as price per allowable or achievable unit, or price per acre. Based on the subject’s current use
and the variance in densities of the comparables, the appropriate indicator for the subject is
the price per unit, which is the most common basis used for apartment land. Typically, when
ample sales data can be found, adjustments can be determined and applied to provide a clear
indication of value.

DISCUSSION OF THE COMPARABLES

In our valuation of the subject site, we searched for land sales involving sites that were
purchased for development with apartment complexes. It is noted that there has been no new
multi-family development in the subject submarket in the past few years. Thus, we expanded
our search to include other close-in areas near downtown Atlanta. These comparables are
summarized in the following chart. Photographs and a location map are included in the
Addenda.
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COMPARABLE MULTI-FAMILY LAND SALES

Land
Date of Area Units  Sale Price/ Sale Price/
# Grantor Grantee Sale Price (Acres) Planned Acre Unit
1 Bull Realty, Inc. (Broker) N/Ap Listing $1,950,000 2.23 241 $874,439 $8,091

Comments: This property is located along the south side of Memorial Drive, east of Boulevard and west of Moreland Avenue, in
Atlanta, Fulton County, GA 30316. The property is zoned for the development of a 241 unit Class-A, market-rate apartment complex.
It was reported that this tract of land has been on the market for approximately 2.5 years. The property has a generally level
topography and is at grade with its frontage road. All typical utilities are available to the site including sewer. The site is vacant.

2 Fuqua BCDC Glenwood Glenwood Park Apartments, Apr-15 $3,000,000 2.32 216 $1,293,103 $13,889
Project Owner, LLC LLC

Comments: This property is located along the south side of Glenwood Avenue, west of Bill Kennedy Way, in Atlanta, Fulton County,
GA 30316. The property was purchased for the development of an 216 unit Class-A, market-rate senior apartment complex to be
known as Glenwood Place. Construction has begun. This complex will be a part of a greater mixed-used development that will
feature approximately 24,000 square feet of retail and restaurant spacce and a 118,000 square foot Kroger. The property has a
generally level topography and is at grade with its frontage road. All typical utilities are available to the site including sewer. The site
was vacant at the time of sale.

3 RES-GA Memorial LLC 841 Memorial Drive Holdings, Nov-14  $925,000 1.06 80 $872,642 $11,563
LLC

Comments: This property is located along the south side of Memorial Drive, east of Boulevard and west of Moreland Avenue, in
Atlanta, Fulton County, GA 30316. The property was purchased for the development of an 80 unit Class-A, market-rate apartment
complex to be known as 841 Memorial. Construction is expected to commence in the summer of 2015. The property has a generally
level topography and is at grade with its frontage road. All typical utilities are available to the site including sewer. The site was
vacant at the time of sale.

4 ETPC Company, LLC Aspire at West Midtown Sep-14 $3,550,000 2.26 181 $1,570,796 $19,613

Apartments, LP

Comments: Comments: This property is located along the west side of Northside Drive, south of Green Street in Atlanta. According

to a representative of the buyer, the site will be developed with a 5-story, 181 unit apartment building with a parking deck.
Construction is curretly underway. The site is considered to have average access and exposure.

5 Parmenter Clairemont, LLC  Clairemont Apartments, LLC ~ Apr-14 $3,050,000 1.10 176 $2,777,272 $17,330
Comments: This property is located along the southwestern side of East Trinity Place west of East Howard Avenue. The property
was purchased for the development of an 210 unit Class-A, five-story market-rate apartment complex to be known as Trinity Triangle.
The site has sloping topography. The tax parcel number is 15-246-02-024.

DISCUSSION OF ADJUSTMENTS

Conditions of Sale

Comparable One is a listing; in order to reflect the typical negotiations involved with a
listing a downward adjustment is warranted. The remaining sales were reportedly arm’s length
transactions; therefore, no adjustments are necessary.

Market Conditions

The sales occurred between April 2014 and April 2015. The market has remained
relatively stable during this time period. No adjustments are necessary.
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Location

The subject property is located in a developed, residential and commercial corridor in
Atlanta. Comparables One, Two and Three are considered to have inferior locational
characteristics when compared to the subject and are adjusted upward. Comparables Four
and Five are considered to have superior locational characteristics as it pertains to more
favorable surrounding supporting commercial uses when compared to the subject and are
adjusted downward.

Access/Exposure

As previously discussed, the subject has good access and exposure along a primary
neighborhood artery and at a traffic controlled intersection. Comparables Two, Four and Five
are considered to have superior access and exposure as it pertains to their more direct access
to major traffic arteries and are adjusted downward. The remaining comparables do not
require adjustments.

Size

In terms of the total number of planned/permitted units, value typically tends to
decrease per unit for larger projects, indicating a volume discount. The subject has 150
apartment units; however, this analysis is performed under the scenario as if the land was
vacant and developable. With this in mind, in or experience in the Downtown/Midtown multi-
family market, we have seen new senior multi-family projects being constructed as mid-rise
buildings with unit counts between 90 and 100 units. In today’s landscape, high rise senior
multi-family buildings are out of date. If the subject site was vacant in today’s climate, it is our
opinion that the most probable type of senior multi-family development would be a similar mid-
rise building with approximately 100 units. We have adjusted the comparables with this in
mind. Therefore, Comparables One, Two, Four, and Five, which are family complexes that are
either constructed with or zoned for more units than the subject, requiring varying degrees of
upward adjustments. Comparable Three is planned or be developed with similar units as
envisioned for the subject and does not require adjustment.

Zoning / Utility

All of the comparables are zoned for multi-family development, similar to the subject.
Comparable One is considered to have inferior overall utility for future development when
compared to the subject and warrants an upward adjustment. Comparable Two is part of a
mixed use project with superior utility to the subject and warrants a downward adjustment.
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Topography/Condition

No adjustment necessary.

Density

On a price per unit basis, a higher density indicates less green space and common
area per unit; therefore, a lower density is superior. As mentioned earlier, we have performed
this analysis as if 100 units would be constructed if built today. This would provide the subject
with a density of about 60 units per acre. Comparables One, Two and Five have higher
densities warranting varying degrees of upward adjustments. The remaining comparables are
similar enough to not warrant adjustment.

SUMMARY AND COMMENTS

The following adjustment grid illustrates our thought processes in the comparison of
these comparables to the subject. As shown, prior to adjustment, the comparables present a
range of price per unit between $8,091 and $19,613, with an overall mean of $14,097 per unit.
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COMPARABLE LAND SALES ADJUSTMENT GRID

Sale No. 1 2 3 4 5
1119
Memorial Glenwood 841 Aspire Trinity
Subject Drive Place Memorial Waterworks Triangle
Date Listing April-15 November-14 September-14 April-14
Sale Price $1,950,000 $3,000,000 $925,000 $3,550,000 $3,050,000
Acres 1.662 2.230 2.320 1.060 2.260 1.098
Units 100 241 216 80 181 176
Density 60 108 93 75 80 160
Price per Unit $8,091 $13,889 $11,563 $19,613 $17,330
Conditions of Sale -10%
Market Conditions
Adjusted Price/Unit $7,282 $13,889 $11,563 $19,613 $17,330
Physical Adjustments
Location 10% 5% 10% -10% -10%
Access/Exposure -5% -10% -10%
Size (Nbr. Of Units) 10% 10% 5% 5%
Zoning/Utility 15% -15%
Topography/Condition
Density 5% 5% 10%
Net Adjustment 40% 0% 10% -15% -5%
Adjusted Indication $10,195 $13,889 $12,719 $16,671 $16,463
Indicated Range: $10,195 to $16,671
Adjusted Mean: $13,987
Indicated Range (excld extremes): $12,719 to $16,463
Adjusted Mean (excld extremes): $14,357

After application of adjustments, the range of indicated price per unit was between

$10,195 and $16,671, with a mean of $13,987 per unit.

Excluding the extremes the range

narrows between $12,719 and $16,463, with a mean of $14,357 per unit. We have placed
equal emphasis on all of the comparables. We conclude $14,000 per unit for the subject.
Therefore, we estimate value of the underlying site as follows:

ESTIMATED LAND VALUE l

# Units $/Unit Total
100 X $14,000 =  $1,400,000
Rounded: $1,400,000
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In this section of our report, we will present the developer's estimated costs for the
proposed renovation. The information in this section is taken from the developer’'s cost
estimate. The development cost information is presented in the following chart.

DEVELOPMENT BUDGET

Maggie Russell Tower
150 Units - 88,152 SF

Total Per Unit Per SF
Total Direct Costs $8,203,928 $54,693 $93.07
Total Indirect Costs $2,439,245 $16,262 $27.67
Percentage of Indirect to Direct Costs 29.7%
Total Direct and Indirect Costs $10,643,173  $70,954 $120.74

Direct and Indirect Cost

Direct costs include site work and building improvements, architectural and
engineering fees, general requirements, and builder’s profit and overhead. Direct costs in this
case also include builder overhead and profit. We were not proved a detailed breakdown of
the costs. These costs are estimated at $8,203,928, which equates to $54,693 per unit and
$93.07 per square foot. Indirect costs include financing fees, professional service fees, tax
credit application fees, and other miscellaneous costs. These costs are estimated at
$2,439,245, which equates to $16,262 per unit and $27.67 per square foot. Total direct and
indirect costs are estimated at $10,643,173, or $70,954 per unit and $120.74 per square foot.
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INCOME CAPITALIZATION APPROACH

The income capitalization approach to value is based upon an analysis of the
economic benefits to be received from ownership of the subject. These economic benefits
typically consist of the net operating income projected to be generated by the improvements.
There are several methods by which the present value of the income stream may be
measured, including direct capitalization and a discounted cash flow analysis. In this section,
we used the direct capitalization approach only. We initially estimated potential rental income,
followed by projections of other income, vacancy and collection loss, and operating expenses
in order to estimate a net operating income. The resultant net operating income is then
capitalized into a value indication based on application of an appropriate overall capitalization
rate. We were provided operating expenses from 2012, 2013, 2014, 2015, and YTD 20186,
along with the developers operating budget.

We have prepared separate income approaches for the subject under three scenarios,
including post renovation with restricted rents, post renovation under hypothetical condition as
if unrestricted, and “as is” with restricted rents. Theses are presented in that order within this
report section. Data used in this section is presented in the addenda as rent and improved
sales comparables.

INCOME APPROACH — POST RENOVATON / RESTRICTED

Gross Rental Income

Post renovation the subject will have an estimated 88,152 rentable square feet of
apartments contained in 150 one- and two-bedroom units. The average unit size is 588
rentable square feet. In a prior report section we presented the current contract rents of $984
for the 1BR and $1,154 for the 2BR units. After renovation, the subject will offer updated
exteriors, unit and common area interiors and community amenities. Within the Market
Analysis report section we concluded market rents post rehab of $1,000 and $1,175,
respectively. For purposes of this analysis we projected rents will be increased to market upon
completion of the renovation, and used the estimated market rents in our analysis.

ESTIMATED MARKET RENTS - MAGGIE RUSSELL TOWER

NO. 1ze  Monthly Uni
Unit Type Units (SF) Rent Total Income
1BR/1BA (MARKET) 125 576 $1,000 $1,500,000
1BR/1BA (MARKET) 17 600 $1,000 $204,000
2BR/1BA (MARKET) 8 744 $1,175 $112,800
Total/Avg. 150 588 $1,009 $1,816,800
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Other Income

Other Income in the apartment market is derived from laundry income, forfeited
deposits, pet fees, application fees, late payment fees, utility reimbursement income, vending
machines, etc. IREM shows a range of $291 to $1,293 with a median of $942 per unit. As a
percentage of PGI, IREM shows a range of 3.3% to 10.5% with a median of 7.7%. The
historic operating statements indicated that other income for the subject was $30 per unit in
2012, $38 per unit in 2013, $43 per unit in 2014, $43 per unit in 2015, and $17 per unit in
2016. The developer's budget included other income at $25 per unit. Based on this
information; we used a rounded $50 per unit for other income for the restricted analysis. After
consideration of 5% vacancy and collection loss this figure is a rounded $47 per unit, which is
inline with the historical operations. For the unrestricted, or market analysis we used $300 per
unit, which is below the range indicated by IREM, but is reasonable given that the subject is all
efficiency and one-bedroom units.

We acknowledge that under the new HUD MAP guidelines, ineligible income cannot be
included in the analysis. Ineligible fee income includes non-recurring and non regular income
that is not reliable may not be included in the calculation of other income. With regards to the
subject we consider the Service Coordinator as ineligible income as the developer has
indicated it may not be retained and did not include it in their budget. Therefore, it was
excluded from our projections.

Vacancy And Collection Loss

As discussed in the Market Analysis section of this report, we estimate a combined
vacancy and collection loss of 5%.

Effective Gross Income

After accounting for other income, and factoring in vacancy and collection loss of 7%,
our projected annual effective gross rental income is $1,731,373, or $11,549 per unit.

Expense Analysis

In deriving an estimate of net income, it is necessary to consider various expenses and
allowances ascribable to the operation of a property of this type. We were provided actual
operating history for 2012, 2013, 2014, 2015, and 2016 annualized. We were also provided
the projected pro-forma budgeted expenses, post renovation. In addition, we reviewed
industry standard expenses as published in the 2015 edition of the Income/Expense Analysis
— Conventional Apartments published by IREM (Institute of Real Estate Management).
Further, we considered recent operating expense data from four LIHTC apartment projects
within a 3.5-mile radius of the subject in Atlanta, three of which are within one mile of the
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subject. The subject's historical operating data and budget, IREM data, and expense
comparables are summarized in the following charts.

OWNER'S POST REHAB OPERATING BUDGET - 2016

Maggie Russell Tower
150 Units - 88,152 Rentable Sq. Ft.
Total Per Unit Per SF
Potential Gross Rental Income $1,774,557 $11,830 $20.13
Total Potential Rental Income $1,774,557 $11,830 $20.13
Vacancy Loss 4.0% $70,982 $473 $0.81
Total Loss $70,982 $473 $0.81
Effective Gross Income $1,703,575 $11,357  $19.33
Other Income
Service Coordinator Grant $32,857 $219 $0.37
Other Income 0.2% $3,693 $25 $0.04
Total Other Income $36,550 $244 $0.41
Effective Gross Income $1,740,125 $11,601 $19.74
Expenses
Real Estate Taxes $141,451 $943 $1.60
Insurance 32,134 214 0.36
Management Fee 3.5% 90,485 603 1.03
Utilities 67,620 451 0.77
Salaries & Labor 265,293 1,769 3.01
Maint. & Repairs / Turnkey 104,838 699 1.19
Landscaping 13,000 87 0.15
Advert. & Promotion 7,780 52 0.09
Administrative/Misc. 91,540 610 1.04
Total Operating Expenses $814,141 $5,428 $9.24
Replacement Reserve $0 0 0.00
Total Expenses $814,141 $5,428 $9.24
Net Annual Income $925,984 $6,173  $10.50
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HISTORICAL OPERATING STATEMENTS - MAGGIE RUSSELL TOWER
0 Units

2012 2013 2014 2015 YTD 2016 (Jan-October)
Total Per Unit Total Per Unit Total Per Unit Total Per Unit Total Annualized Per Unit

REVENUE

Potential Gross Apartment Rental Revenue $495,572 $3,304 $514,048 $3,427 $528,248 $3,522 $567,566 $3,784 $454,577 $545,492 $3,637

Tenant Asst Payments (HAP) $1,162,220 $7,748 | $1,177,112 $7,847 $1,192,168 $7,948 $1,180,822 $7,872 $1,029,259  $1,235,111 $8,234

Net Rental Revenue $1,657,792 $11,052 | $1,691,160 $11,274 $1,720,416 $11,469 $1,748,388 $11,656 $1,483,836 $1,780,603 $11,871
Vacancy/Concession Loss ($52,645) ($351) ($54,415) ($363) ($63,019) ($420) ($92,963) ($620) ($45,514)  ($54,617) ($364)

Other Income/Misc. $4,453 $30 $5,650 $38 $6,493 $43 $6,388 $43 $2,103 $2,524 $17
Total Other Income $4,453 $30 $5,650 $38 $6,493 $43 $6,388 $43 $2,103 $2,524 $17

Other as % of Potential Gross Rental Income 0.3% 0.3% 0.4% 0.4% 0.1% $0

Effective Gross Income $1,609,600 $10,731 | $1,642,395 $10,949 $1,663,890 $11,093 | $1,661,813 $11,079 $1,440,425 $1,728,510 $11,523
EXPENSES

Real Estate Taxes $116,594 $777 $125,362 $836 $122,746 $818 $118,995 $793 $99,163 $118,996 $793

Insurance 64,118 427 34,105 227 38,719 258 62,819 419 26,225 $31,470 $210

Management Fee 84,702 565 86,687 578 88,258 588 87,360 582 76,025 $91,230 $608

Mgmt. as a % of EGI 5.3% 5.3% 5.3% 5.3% 5.3%

Utilities $312,875 $2,086 $285,498 $1,903 $333,399 $2,223 $329,900 $2,199 $282,254 $338,705 $2,258

Salaries and Labor $212,196 $1,415 $227,636 $1,518 $262,458 $1,750 $201,109 $1,341 $229,952 $275,942 $1,840

Maintenance & Repairs $177,061 $1,180 $156,118 $1,041 $234,910 $1,566 $228,290 $1,522 $123,249 $147,899 $986

Landscaping $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Advertising & Promotion $794 $5 $2,055 $14 $5,021 $33 $1,169 $8 $2,768 $3,322 $22

Administrative & Miscellaneous $56,274 $375 $98,631 $658 $111,603 $744 $73,294 $489 $68,049 $81,659 $544
Total Expenses $1,024,614 $6,831 | $1,016,092 $6,774 $1,197,114 $7,981 | $1,102,936 $7,353 $907,685 $1,089,222 $7,261
As a % of EGI 63.66% 61.87% 71.95% 66.37% 63.0%
Net Income $584,986 $3,900 $626,303 $4,175 $466,776 $3,112 $558,877 $3,726 $532,740 $639,288 $4,262
Capital Improvements $89,104 594 $0 $0 $0 $0 $0 $0 $0 $0 $0
Net Cash Flow $495,882 $3,306 $626,303 $4,175 $466,776 $3,112 $558,877 $3,726 $532,740 $639,288 $4,262

Source: The operating statements were reconstructed from the provided historical statements.

MARKET RATE OPERATING EXPENSE COMPARABLES

Project Name Encore Clairmont Prelude Encore Confidential Confidential

Location Atlanta, GA Atlanta, GA Atlanta, GA Atlanta, GA

No. Units 359 353 315 254

Avg. Unit Size 914 959 937 997

Year Built 2015 2011 2013 2014
1/15-12/15 Trended 1/15-12/15 Trended 1/15-12/15 Trended 1/15-12/15 Trended

Effective Date/% Trended 2015 0.0% 2015 0.0% 2015 0.0% 2015 0.0%

Real Estate Taxes* $991 $991 $1,001 $1,001 $2,899 $2,899 $304 $304

Insurance 194 194 232 232 229 229 247 247

Management Fee: 369 369 466 466 512 512 540 540

Management Fee % 4.0% 3.3% 3.0% 3.0%

Utilities (W/S/E/G/Trash)** 518 518 221 221 467 467 442 442

Salaries & Labor 1,713 1,713 1,404 1,404 1,217 1,217 1,574 1,574

Painting & Decorating 117 117 261 261 223 223 138 138

Maintenance & Repairs 231 231 429 429 295 295 222 222

Total Maintenace 348 690 518 360

Landscaping 88 88 99 99 186 186 150 150

Advertising & Promotion 331 331 172 172 229 229 254 254

Administrative/Misc. 172 172 309 309 739 739 684 684

Total Expenses $4,724 $4,724 $4,594 $4,594 $6,996 $6,996 $4,555 $4,555

*Encore Clairmont was not completed until 2015. Tax liability is estimated based on adjacent 2009 property, Prelude at Clairmont.

*Comp #4 is located in a tax allocation district and pays reduced taxes.

**All Utilities are net of reimbursements.
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2015 IREM INCOME & EXPENSE DATA FOR ATLANTA METRO AREA

Annual Inc. & Exp. as % of GPI Annual Income & Expenses Per Unit
Income & Expense Cateqgory (A) Low Median High Low Median High
Income
Gross Possible Apartment Rents: 89.4% 91.8% 96.6% $8,241 $9,616 $11,547
Other Income: 3.3% 7.7% 10.5% $291 $942 $1,293
Gross Possible Income: 100.0% 100.0% 100.0% $8,651 $10,493 $12,296
Vacancies/Rent Loss: 4.8% 7.3% 12.6% $494 $833 $1,201
Total Collections: 86.5% 90.6% 94.4% $7,839 $9,370 $11,466
Expenses (B)
Real Estate Taxes 4.6% 7.1% 9.5% $385 $724 $1,036
Insurance 1.6% 2.0% 2.6% $187 $208 $260
Management Fee 2.9% 3.8% 5.1% $331 $459 $534
Total Utilities (1) 5.4% 7.6% 10.1% $754 $908 $1,024
Water/sewer (common & Apts) 4.0% 5.8% 7.5% $453 $607 $723
Electric (common & Apts) 1.2% 1.7% 2.2% $279 $279 $279
Gas (common & Apts) 0.2% 0.1% 0.4% $22 $22 $22
Total Utilities (2) 4.0% 4.7% 7.6% $417 $569 $804
Water/sewer (common only) 2.6% 2.9% 5.0% $287 $389 $584
Electric (common only) 1.2% 1.7% 2.2% $130 $180 $220
Gas (common only) 0.2% 0.1% 0.4% $0 $0 $0
Salaries and Administrative (C) 7.5% 14.4% 19.3% $999 $1,536 $2,011
Other Administrative 2.4% 5.0% 6.8% $271 $482 $653
Other Payroll 5.1% 9.4% 12.5% $728 $1,054 $1,358
Maintenance & Repairs 1.7% 2.9% 4.8% $192 $310 $588
Painting & Redecorating (D) 0.9% 1.3% 2.2% $98 $152 $293
Grounds Maint. & Amenities (D) 1.1% 1.5% 3.1% $119 $165 $249
Grounds Maintenance 1.0% 1.3% 1.9% $100 $137 $155
Recreational/Amenities 0.1% 0.2% 1.2% $19 $28 $93
Security (D) 0.1% 0.9% 1.7% $11 $74 $338
Other/Miscellaneous 0.6% 1.5% 3.6% $76 $196 $398
Other Tax/Fee/Permit 0.1% 0.2% 0.3% $11 $21 $32
Supplies 0.1% 0.6% 1.5% $10 $61 $132
Building Services 0.4% 1.1% 1.9% $44 $144 $222
Other Operating 0.2% 0.4% 1.7% $31 $52 $177
Total Expenses: 29.9% 36.9% 46.3% $3,191 $4,238 $5,471
Net Operating Income: 42.1% 53.4% 60.7% $3,572 $5,183 $6,926
Notes:  Survey for Metro Atlanta includes 18,330 apartment units with an average unit size of 1,034 square feet.
Per Unit expenses are computed by dividing the median per unit expense by the median PSF expense by the
and applying the indicated average SF to the High and Low expense PSF figures prvided by IREM.
(A) Median is the middle of the range, Low means 25% of the sample is below this figure, High mean 25% of
the sample is above figure.
(B) Line item expenses do not necessarily correspond to totals due to variances in expenses reported and sizes
of reporting complexes.
(C) Includes administrative salaries and expenses, as well as maintenance salaries.
(D) Includes salaries associated with these categories.
Source: 2015 Income/Expense Analyses:Conventional Apartments by the Institute of Real Estate Management (IREM).
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Real Estate Taxes

For the post renovation scenario we have applied a real estate tax expense of a
rounded $127,500 or $850 per unit in our analysis.

Insurance

For 2012, 2013, 2014, 2015, and 2016 annualized actual insurance expenses for the
subject were $376, $427, $227, $258, $419, and $210 respectively. The developer estimated
post renovation insurance expense at $214 per unit. IREM indicates a range of $187 to $260
per unit, and a median of $208 per unit. The comparables indicate trended insurance
expenses within a range of $194 to $247 per unit with an average of $226. Based upon the
foregoing considerations, we forecast insurance expense, post renovation, at $250 per unit.

Management Fee

Management expense for an apartment complex is typically negotiated on a percent of
collected revenues (effective gross income, or EGI). This percentage typically ranges from
3.0% to 5.0% for a traditional apartment complex, depending on the size of the complex and
position in the market. IREM indicates a range from 2.9% to 5.1% with a median of 3.8%, or
$331 to $534 with a median of $459 per unit. The comparables ranged from 3.0% to 4.0% of
EGI, or $369 to $540 with an average of $472 per unit. The historical operating statements
indicate 5.3%, or between $565 and $608 per unit. The developer projected $603 per unit.
Based on the above, we concluded 5.3% in our analysis, which equates to $612 per unit.

Utilities

This expense covers all energy costs related to the leasing office, vacant units, and
common areas, including exterior lighting. At some complexes, it also may include trash
removal and water/sewer costs for apartments. In the subject's case, currently and post
rehab, landlord will be responsible for water, sewer, electric, and trash collection. In addition, it
is interior corridor and served by two elevators. For 2012, 2013, 2014, 2015, and 2016
annualized actual utilities expenses for the subject were $2,086, $1,903, $2,223, $2,199, and
$2,258 respectively. The pro-forma budget assumed a change to a tenant paid utility
structure, which is now not going to be the situation. Post renovation the subject is to gain
more energy efficient appliances, low flow water fixtures, and more efficient HYAC system;
however, the developers estimated utilities expense still seems rather low given that the
landlord will continue to be responsible for all utilities. IREM figures indicate a range of $754 to
$1,024 per unit, and a median of $908 per unit. The comparables indicate utilities expenses
within a range of $221 to $518 per unit and average $412, but inclusions are much less.
Based upon the foregoing considerations, we forecast utilities expense, post renovation, at
$1,500 per unit.
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Salaries and Labor

This expense covers all payroll and labor expenses, including direct and indirect
expenses. The taxes and benefits portion of this expense also includes the employer's portion
of social security taxes, group health insurance and workman's comp insurance. In addition,
employees typically incur overtime pay at times. For 2012, 2013, 2014, 2015, and 2016
annualized actual expenses for the subject were $1,415, $1,518 $1,750, $1,341, and $1,840
respectively. IREM indicates a range of $999 to $2,011 per unit, and a median of $1,536 per
unit. However, IREM includes many administrative expenses in this category. The
comparables indicate payroll expense within a range of $1,217 to $1,713 per unit (exclusive of
administrative) and average $1,597 per unit. The developer estimated post renovation
salaries and labor, and related expenses, at $1,769 per unit. We have estimated $1,750 per
unit for total payroll.

Maintenance and Repairs / Painting and Redecorating

This expense category includes the cost of minor repairs to the apartment units,
including painting and redecorating. Interior maintenance amounts to cleaning, electrical
repairs, exterminating, contract labor for painting, and plumbing repairs. Exterior maintenance
amounts to painting, and replacement or repairs to parking lots, roofs, windows, doors, etc.
Maintenance and repairs expenses vary considerably from complex to complex and from year
to year due to scheduling of repairs and accounting procedures. Apartment owners often list
replacement items under "maintenance and repairs" for more advantageous after-tax
considerations.

For 2012, 2013, 2014, 2015, and 2016 annualized actual expenses for the subject
were $1,180, $1,041, $1,566, $1,522, and $986 respectively. Data obtained from IREM
indicates a range of $290 to $881 per unit, and a median of $462 per unit for the Atlanta area.
The comparables present a combined range of $348 to $690 with an average of $479. The
provided budget indicates $699 per unit combined for maintenance and redecorating, but this
figure may include some salaries and labor. It should also once again be noted that the
subject is to receive a substantial renovation and these expenses should be lower for the next
few years. In addition, we have separately considered reserves in the amount of $300 per
units. Based upon the foregoing considerations, we forecast combined maintenance and
repairs and redecorating expense at $800 per unit.

Landscaping and Amenities

Landscaping, or grounds maintenance, includes normal grounds landscaping and
maintenance, as well as maintenance of the amenities. The subject is a comparatively small
site and has limited landscaping and amenities. For 2012, 2013, 2014, 2015, and 2016
annualized the subject did not separately document a landscaping and amenities expense.
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We assume this expense category is included in the repairs and maintenance expense
category. IREM indicates a range of $119 to $249 per unit, and a median of $165 per unit.
The comparables indicate a range of $88 to $186 with an average of $131. The developer
estimated this expense at $87 per unit. Based upon the foregoing considerations, we forecast
landscaping and amenities expense, post renovation, at $100 per unit.

Advertising and Promotion

This expense category accounts for placement of advertising, commissions, signage,
brochures, and newsletters. Advertising and promotion costs are generally closely tied to
occupancy. If occupancy is considered high and the market is stable, then the need for
advertising is not as significant. However, if occupancy is considered to be low or occupancy
tends to fluctuate, then advertising becomes much more critical. Our analysis assumes that
the property is operating at stabilized levels. For 2012, 2013, 2014, 2015, and 2016
annualized actual expenses for the subject were $5, $14, $33, $8, and $22 respectively.
IREM does not separately report advertising expenses. The comparables indicate a range of
$172 to $331 per unit with an average of $247, but these properties also have a market rate
component. The developer estimated this expense at $52 per unit. Given that the subject is a
PBRA property advertising should be nominal. Based upon the above discussion, we included
advertising and promotion cost of $15 per unit.

Administrative and Miscellaneous Expense

This expense includes such items as legal, accounting, office supplies, answering
service, telephone, etc. It is noted that market-rate properties typically incur lower
administrative expenses as the level of paperwork and administrative responsibility is much
lower than that of rent restricted properties. For 2012, 2013, 2014, 2015, and 2016 annualized
actual expenses for the subject were $375, $658, $744, $489, and $544 respectively. IREM
indicates a range for Other/Miscellaneous of $76 to $398 per unit, and a median of $196 per
unit for the Atlanta area. However, as noted earlier, IREM includes most traditional
administrative costs within their Salaries and Administrative cost category, with that range
$271 to $653 with a median of $482. The comparables indicate a range of $172 to $739 with
an average of $476 per unit. The provided operating budget includes $610 per unit. Based
upon this data, we projected Administrative and Miscellaneous Expense at $550 per unit.

Reserves for Replacement

Reserves for replacement is an annual allowance for the periodic replacement of roof
covers, paving, carpeting, HVAC units, appliances, and other short-lived items. Investors of
apartment properties sometimes establish separate accounts for reserves in the pro forma
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analysis. IREM does not chart this category and it is not included for the comparables.
Typically, reserves range from $200 to $400 per unit, depending on age, condition, and size.

The subject only reported actual capital improvements for 2012 at $594 per unit. The
developer did not estimate a post renovation reserve. Post renovation, the property should be
in overall good condition with many major components under warranty for at least the first
couple of years, which should hold reserves/capital expenditures down over the holding
period. However, it is also interior corridor and will be served by an elevator. We included
reserves in our analysis at $300 per unit.

Summary of Expenses

The estimated expenses total $1,009,104, which equates to $6,727 per unit ($6,427
without reserves). The developer projected total expenses of $5,428 per unit, which is below
our estimate but they assumed a tenant based utility structure and did not include a reserve
expense. Total expenses reported by IREM, which do not include reserves, ranged from
$3,191 to $5,471 with a median of $4,238 per unit for Atlanta. The comparables indicate
trended total expenses between $4,555 and $6,996 with an average of $5,217. For 2012,
2013, 2014, 2015, and 2016 annualized actual expenses for the subject were $6,831, $6,774,
$7,981, $7,353, and $7,261 respectively. Our projections are at the lower end of the actual
historical figures for the subject, and above developer's estimates, IREM, and the
comparables. Based on this information, and considering the subject is proposed for a
substantial renovation with anticipated lower utilities and maintenance, our estimates appear
reasonable.

Net Income

Our estimates of income and expenses for the subject apartments, post renovation,
result in a net operating income projection of $723,981, or $4,827 per unit.

Capitalization of net operating income

Generally, the best method of estimating an appropriate overall rate is through an
analysis of recent sales in the market. The following table summarizes capitalization rates
extracted from several recent apartment sales in the metro area. The subject was constructed
in 1982. We chose a variety of property types built between 1965 and 1998. It should be
noted that Comparables Five and Six were renovated in 2012 and 2009, respectively.
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IMPROVED SALES SUMMARY - MARKET RATE COMPLEXES

Name Sale Number Year Price  Avg. Unit NOI/Unit
No. Location Date of Units Built Per Unit Size (SF) at Sale OAR
1 Audubon Creek, Norcross, GA Aug-16 100 1981 $70,000 954 $4,837  6.91%
2 Park at Tara Lake, Jonesboro, GA Jul-16 230 1998 $60,435 1,073 $4,351  7.20%
3 Broadway at East Atlanta, Atlanta, GA Jun-16 176 1967 $80,000 892 $5,448 6.81%
4 Greens at Windy Hill, Smyrna, GA May-16 188 1965 $69,149 1,134 $4,709 6.81%
5 Huntington Ridge, Norcross, GA May-16 210 1973/2012 $70,000 1,213 $4,375 6.25%
6 Villages of Old Concord, Smyrna, GA May-16 152 1969/2009 $67,434 1,273 $4,323 6.41%

Capitalization rates reflect the relationship between net operating income and the value
of receiving that current and probable future income stream during a certain projection period
or remaining economic life. In selecting an appropriate capitalization rate for the subject, we
considered those rates indicated by recent sales of properties which are similar to the subject
with regard to risk and duration of income, quality and condition of improvements, and
remaining economic life. Primary factors that influence overall rates include potential for
income increases over both the near and long terms, as well as appreciation potential.
Adjustments for dissimilar factors that influence the utility and/or marketability of a property,
such as specific location within a market area; land/building ratio; functional efficiency, quality,
and condition of improvements; and specific features of the building and land improvements,
are inherently reflected by the market in the form of varying market rent levels. As rent levels
form the basis for net income levels, the market has, in effect, already made the primary
adjustments required for those factors, and any significant adjustments to overall rates based
upon these dissimilarities would merely distort the market data.

The overall rates of the comparable properties indicate a range from 6.47% to 7.30%,
with a mean of 6.88%. Excluding the extremes, the range is 6.66% to 7.20% with a mean of
6.88%. The Second Quarter 2016 PwC Real Estate Investor Survey indicates that overall
capitalization rates for apartments range from 3.50% to 8.00%, with an average of 5.29%
(5.15% for the Southeast Region). This rate is a decrease in the overall average rate of six
basis point from the prior quarter and one basis point lower than the same period one year
ago. PwC also reports that participants are not currently pursuing non-institutional
investments in this market.

Band Of Investment

We also utilized the mortgage-equity procedure, which is presented in the following
chart. Under this procedure, the overall capitalization rate considers the returns on the
mortgage and equity positions as well as the equity build-up that accrues as the loan principle
is paid off. For properties like the subject, our discussions with conventional lenders and
others knowledgeable of financing and equity requirements indicate a typical loan-to-value
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ratio of 75% to 80%, a fixed interest rate of 4.00% to 5.00% and a 30-year amortization with a
balloon in 10 years. For this analysis, we used a 75% loan-to-value, an interest rate of 4.25%,
30-year amortization, a 10-year balloon, and property appreciation of 1.25% annually
(reasonable considering the current market). Equity yield rates are more difficult to ascertain.
However, based on discussions with investors and valuation experts, and consideration of
alternative investment choices and comparing the risks involved with each, we concluded an
equity yield rate of 16% is considered reasonable. As shown on the following chart, the

indicated overall capitalization

rate based on the foregoing parameters equates to

approximately 7.00% (rounded to the nearest 0.25%).

CAPITALIZATION RATE DERIVATION BY MORTGAGE/EQUITY TECHNIQUE

ASSUMPTIONS
Mortgage AmOrtization TEIM ......cccceeevrireeeeiiieiieeessririeee e 30 Years
HOIdING PEriod .........cooiiiiiiiiiiirie e 10 Years
Mortgage Interest Rate ........cccooveeiiiereiiie e 4.25%
Loan-to-Value Ratio ........cccceiiviiiiiiiiiecce e 75%
Annual Constant for Monthly Payments ............c.cccccveiinnee. 0.059033
Required Equity Yield Rate ..........ccccoevveviiieieiiieeeeee 16%
Assumed Net Annual Appreciation ...........ccccceevceeenieeenienennd 1.25%
CALCULATIONS
Basic Rate Calculation:
Mortgage: 75% X 0.059033 = 0.044275
Equity: 25% X 0.160000 = + 0.040000
Composite Basic Rate: 0.084275
Credit For Equity Build-up Due to Amortization Over Holding Period:
Mortgage (Loan-to-Value Ratio): 75%
Sinking Fund Factor @ 16% For 10 Years = 0.046901
Percentage of Loan Principal Repaid After 10 Years = 20.5570%
Credit: 5% X 0.046901 X 0.205570 = 0.007231
Appreciation Factor Over the Holding Period:
Appreciation Credit @ 1% Over 10 Years = 13.2271%
Sinking Fund Factor @ 16% For 10 Years = 0.046901
Credit: 13.2271% x 0.046901 = 0.006204
INDICATED CAPITALIZATION RATE
Basic Rate: 0.084275
Less Credit For Equity Build-up: - 0.007231
Less Credit For Appreciation: - 0.006204
INDICATED CAPITALIZATION RATE: 0.07084
ROUNDED: 7.00%

Capitalization Rate - Conclusion

Given the subject’'s high expense ratio and associated risk, we feel an overall rate

slightly above the comparables is reasonable.
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characteristics and information provided from the comparables, surveys and the band of
investment, we estimate an overall rate of 7.00%. For sensitivity purposes, we used a range
of 6.50% to 7.50%.

A summary of the stabilized pro forma income and expense statement, including our
capitalized value estimate, is presented in the following chart. As shown, our final value
estimate by this method of analysis is a rounded $10,300,000, or $68,667 per unit, post
renovation with restricted rents.

APPRAISERS PRO FORMA ANALYSIS - RESTRICTED AT STABILIZATION

MAGGIE RUSSELL TOWER
150 Units - 88,152 Rentable Sq. Ft.

Total Per Unit Per SF
Potential Gross Rental Income $1,816,800 $12,112 $20.61
Plus Other Income 0.4% 7,500 50 0.09
Potential Gross Income $1,824,300 $12,162 $20.69
Vacancy and Collection Loss 5.0% $91,215 $608 $1.03
Effective Gross Income $1,733,085 $11,554 $19.66
Expenses
Real Estate Taxes $127,500 $850 $1.45
Insurance $37,500 250 0.43
Management Fee 5.3% 91,854 612 1.04
Utilities 225,000 1,500 2.55
Salaries & Labor 262,500 1,750 2.98
Maintenance & Repairs / Turnkey 120,000 800 1.36
Landscaping 15,000 100 0.17
Advertising & Promotion 2,250 15 0.03
Administrative/Misc. 82,500 550 0.94
Total Expenses $964,104 $6,427 $10.94
Reserves 45,000 300 0.51
Total Operating Expenses $1,009,104 $6,727 $11.45
Net Income $723,981 $4,827 $8.21
Overall Rates/Indicated 6.50% $11,138,177 $74,255 $126.35
Values 7.00% $10,342,593 $68,951 $117.33
7.50% $9,653,087 $64,354  $109.51
Stabilized Reconciled Value $10,300,000 $68,667 $116.84
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INCOME APPROACH — POST RENOVATON / HYPOTHETICAL UNRESTRICTED

We were also asked to estimate the market value of the subject post renovation under
the hypothetical condition as if unrestricted. 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. We used the lower end of the range indicated
by IREM. Vacancy and credit loss would likely increase to about 7%, average for the
submarket when economic vacancy is included.

ESTIMATED MARKET RENTS

No. Monthly ota
Unit Type Units Unit Rent Income
1BR/1BA (PBRA) 125 $1,000 $1,500,000
1BR/1BA (PBRA) 17 $1,000 $204,000
2BR/1BA (PBRA) 8 $1,175 $112,800
Total/Avg. 150 $1,009 $1,816,800

A market rate project would also have different expense levels in some categories.
Advertising will be higher, while management, salary, maintenance and administrative
expenses will be lower. As shown on the following page, our estimated expenses total
$930,602 including reserves, which equates to $6,204 per unit. If excluding reserves, the
estimated expenses are $5,904 per unit. Total expenses reported by IREM, which do not
include reserves, ranged from $3,191 to $5,471 with a median of $4,238 per unit for Atlanta.
The comparables indicate trended total expenses between $4,594 and $6,996, with an
average of $5,217. For 2012, 2013, 2014, 2015, and 2016 annualized actual expenses for the
subject were $6,831, $6,774, $7,981, $7,353, and $7,261 respectively. Our estimate is above
the range of IREM and within the range of the comparables and below the subject’s historical
levels. Some of the difference putting the subject at the high end of the comparables can be
attributed to the utility expense. We feel that our estimates are reasonable.

A summary of the stabilized pro forma income and expense statement, including our
capitalized value estimate, is presented in the following chart. As shown, our final value
estimate by this method of analysis is a rounded $11,500,000, or $76,667 per unit, post
renovation with unrestricted rents.
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PRO FORMA ANALYSIS - HYPOTHETICAL MARKET AT STABILIZATION

MAGGIE RUSSELL TOWER
150 Units - 88,152 Rentable Sq. Ft.

Total Per Unit Per SF
Potential Gross Rental Income $1,816,800 $12,112 $20.61
Plus Other Income 2.5% 45,000 300 0.51
Potential Gross Income $1,861,800 $12,412 $21.12
Vacancy and Collection Loss  7.0% $130,326 $869 $1.48
Effective Gross Income $1,731,474 $11,543 $19.64
Expenses
Real Estate Taxes $127,500 $850 $1.45
Insurance $37,500 250 0.43
Management Fee 3.5% 60,602 404 0.69
Utilities 225,000 1,500 2.55
Salaries & Labor 225,000 1,500 2.55
Maintenance & Repairs / Turnkey 105,000 700 1.19
Landscaping 15,000 100 0.17
Advertising & Promotion 15,000 100 0.17
Administrative/Misc. 75,000 500 0.85
Total Expenses $885,602 $5,904 $10.05
Reserves 45,000 300 0.51
Total Operating Expenses $930,602 $6,204 $10.56
Net Income $800,872 $5,339 $9.09
Overall Rates/Indicated 6.50% $12,321,114 $82,141  $139.77
Values 7.00% $11,441,034 $76,274  $129.79
7.50% $10,678,299 $71,189 $121.14
Stabilized Reconciled Value $11,500,000 $76,667 $130.46

INCOME APPROACH —“AS IS” / RESTRICTED

We were also asked to estimate the market value of the subject “as is” with restricted
rents. For this portion of our analysis, we relied heavily on the actual performance of the
subject. Currently, all of the subject’s units are PBRA units and are contracted with the Atlanta
Housing Authority at rental rates of $984 and $1,154 per month for the 1BR and 2BR units,
respectively. Thus, we used the current contract rents for all units. As seen in the following
chart, potential gross income at these rent levels is $1,787,520.
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CURRENT CONTRACT RENTS - AS OF 8/4/2016

No. Monthly Total
Unit Type Units Unit Rent Income
1BR/1BA (PBRA) 125 $984 $1,476,000
1BR/1BA (PBRA) 17 $984 $200,736
2BR/1BA (PBRA) 8 $1,154 $110,784
Total/Avg. 150 $993 $1,787,520
Source: HAP Contract

Other Income, Vacancy and Effective Gross Income

As mentioned in our post-renovation analysis, the subject is currently receiving minimal
other income ($30 per unit in 2012, $38 per unit in 2013, $43 per unit in 2014, $43 per unit in
2015 and $17 per unit in 2016). We used a rounded $50 per unit. After consideration of 5%
vacancy and collection loss this indicates a rounded $47 per unit, which is inline with historical
operations. In addition, the subject is currently 97% occupied. PBRA properties typically
maintain high occupancy rates between 95% and 100%. It is our understanding that the
subject historically has operated in the mid 90% range, which is consistent with our experience
with this type property. Thus, we applied a 5% vacancy and collection loss.

Based on these parameters, estimated effective gross income is $1,705,269. For 2012
effective gross income was $1,609,600, for 2013 it was $1,642,395, for 2014 it was
$1,663,890, for 2015 it was $1,661,813, and for 2016 annualized it is $1,728,510. Assuming a
stabilized operation, our projections are reasonable.

Expenses and Net Operating Income

Unless otherwise noted, we used the same expenses as we used in our post-
renovation restricted analysis. The “as is” analysis requires the adjustment of only a few
expense categories based on our analysis of the historical operating statements, which are
explained in detail in the prior post renovation analysis of this report section. We included the
current real estate taxes ($788 per unit), we raised utilities to $2,250 per unit (assumes
stabilized occupancy), repairs to $900 per unit, and reserves of $350 per unit, which are inline
with historical operations. All other categories are the same as those estimated in our post-
renovation analysis. Based on these parameters, total expenses, including reserves, are
$1,132,645, or $7,551 per unit. Excluding reserves, total expenses are $7,201. For 2012,
2013, 2014, 2015, and 2016 annualized actual expenses (not including capital expenditures)
for the subject were $6,831, $6,774, $7,981, $7,353, and $7,261 respectively. Our estimates
are within the range of the past few years of actual operations. Our estimates of income and
expenses for the subject apartments result in a net operating income projection of $572,624,
or $3,817 per unit.

64



Income Capitalization Approach

Capitalization Rate - Conclusion

Given the subject’s high expense ratio and associated risk, we feel an overall rate
slightly above the comparables is reasonable. Based on the subject's specific income
characteristics and information provided from the comparables, surveys and the band of
investment, we estimate an overall rate of 7.00%. For sensitivity purposes, we used a range
of 6.50% to 7.50%.

A summary of the income and expense statement, including our capitalized “as is”
value estimate, is presented in the following chart. As shown, our final value estimate by this
method of analysis is $8,200,000, or $54,667 per unit.

APPRAISERS PRO FORMA ANALYSIS - "AS IS"

MAGGIE RUSSELL TOWER
150 Units - 88,152 Rentable Sq. Ft.

Total Per Unit  Per SF
Gross Apartment Rental Income $1,787,520  $11,917  $20.28
Plus Other Income 7,500 $50 0.09
Total Gross Rental Income $1,795,020 $11,967 $20.36
Vacancy and Collection Loss 5.0% $89,751 $598 $1.02
Effective Gross Income $1,705,269  $11,368 $19.34
Expenses
Real Estate Taxes $118,266 $788 $1.34
Insurance 37,500 250 0.43
Management Fee 5.3% 90,379 603 1.03
Utilities 337,500 2,250 3.83
Salaries & Labor 262,500 1,750 2.98
Maintenance & Repairs / Turnkey 135,000 900 1.53
Landscaping 15,000 100 0.17
Advertising & Promotion 1,500 10 0.02
Administrative/Misc. 82,500 550 0.94
Total Expenses $1,080,145 $7,201  $12.25
Capital Expenditures 52,500 350 0.60
Total Operating Expenses $1,132,645 $7,551 $12.85
Net Income $572,624 $3,817 $6.50
Overall Rates/Indicated 6.50% $8,809,593  $58,731  $99.94
Values 7.00% $8,180,336  $54,536  $92.80
7.50% $7,634,981  $50,900 $86.61
Stabilized Reconciled Value $8,200,000  $54,667  $93.02

65



SALES COMPARISON APPROACH

The Sales Comparison Approach provides an estimate of market value based on an
analysis of recent transactions involving similar properties in the market area. This method is
based on the premise that an informed purchaser will pay no more for a property than the cost
of acquiring an equally desirable substitute. When there are an adequate number of sales
involving truly similar properties, with sufficient information for comparison, a range of values
for the subject can be developed. In the analysis of sales, considerations for such factors as
changing market conditions over time, location, size, quality, age/condition, and amenities, as
well as the terms of the transactions, are all significant variables relating to the relative
marketability of the subject property. Any adjustments to the sale price of comparables to
provide indications of market value for the subject must be market-derived; thus, the actions of
typical buyers and sellers are reflected in the comparison process. Data used in this section is
presented in the addenda as improved sales comparables.

There are various units of comparison available in the evaluation of sales data. The
sale price per unit (physical adjustment and NOI) and effective gross income multiplier (EGIM)
are most commonly used for apartments. We performed an NOI and physical adjustment
analysis. Due to the limited availability of expense information on the comparables, we did not
perform an EGIM analysis. The summary chart below provides pertinent details, with
additional information pertaining to each transaction, along with a location map, included in the
Addenda.

IMPROVED SALES SUMMARY - MARKET RATE COMPLEXES

Name Sale  Number Year Price  Avg. Unit NOI/Unit
No. Location Date of Units Built Per Unit Size (SF) atSale OAR
1 Audubon Creek, Norcross, GA Aug-16 100 1981 $70,000 954 $4,837 6.91%
2> Park at Tara Lake, Jonesboro, GA Jul-16 230 1998 $60,435 1,073 $4,351  7.20%
3 Broadway at East Atlanta, Atlanta, GA Jun-16 176 1967 $80,000 892 $5,448 6.81%
4 Greens at Windy Hill, Smyrna, GA May-16 188 1965 $69,149 1,134 $4,709 6.81%
5 Huntington Ridge, Norcross, GA May-16 210 1973/2012 $70,000 1,213 $4,375 6.25%
6 Villages of Old Concord, Smyrna, GA May-16 152  1969/2009 $67,434 1,273 $4,323  6.41%

DISCUSSION OF SALES

All of the comparable sales used in this analysis are located in metropolitan Atlanta.
The sales are of overall average to good quality apartment complexes built between 1965 and
1998. It should be noted that Comparables Five and Six were renovated in 2012 and 2009,
respectively. The transactions occurred between May 2016 and August 2016 and involve
properties ranging in size from 100 to 230 units. Sale prices per unit range from $60,435 to
$80,000. Net operating incomes for the comparables range from $4,323 to $5,448 per unit.
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Overall rates indicated by the transactions range between 6.25% and 7.20%, with a mean of
6.73%.

SALE PRICE PER UNIT / NOI ANALYSIS

We analyzed the NOI per square foot being generated by each comparable as
compared to the subject's net operating income. Basically, by developing a ratio between the
subject's and the comparable's NOI per square foot, an adjustment factor can be calculated for
each of the individual sales. This factor can then be applied to the comparable's price per unit
to render indications for the subject. This process illustrates an attempt to isolate the
economic reasoning of buyers. In general, it is a fundamental assumption that the physical
characteristics of a property (e.g., location, access, design / appeal, condition, etc.) are
reflected in the net operating income being generated, and that the resulting price per unit paid
for a property has a direct relationship to the net operating income being generated. The
following chart depicts the calculations involved in developing adjustment factors to be applied
to the respective price per unit for the comparables employed.

NET OPERATING INCOME (NOI) ANALYSIS - RESTRICTED POST RENOV

WHEAT STREET TOWER

Sale  Subject's NOI/Unit Multiplier Sale Price Adjusted $/Unit
No. Comp. NOl/Unit $/Unit For Subject

1 %4827 | $4,837 = 1.00 X $70,000 = $70,000

2 $4,827 / $4,351 = 1.11 X  $60,435 = $67,083

3  $4,827 |/ $5,448 = 0.89 X $80,000 = $71,200

4 $4,827 /[ $4,709 = 1.02 X $69,149 = $70,532

5 $4,827 /| $4,375 = 1.10 X $70,000 = $77,000

6 $4,827 /[ $4,323 = 1.12 X  $67,434 = $75,526

As shown above, the adjusted values indicated for the subject range from $67,083 to
$77,000 per unit, with an average of $71,890, post renovation assuming restricted rents. We
reconciled to $70,000 per unit.

67



Sales Comparison Approach

NET OPERATING INCOME (NOI) ANALYSIS - UNRESTRICTED POST RENOV

OO WDN PP

No.

Sale  Subject's NOI/Unit

Comp. NOI/Unit

WHEAT STREET TOWER
Multiplier Sale Price Adjusted $/Unit
$/Unit For Subject

$5,339 |/ $4,837 1.10 X  $70,000 = $77,000
$5,339 /| $4,351 1.23 X  $60,435 = $74,335
$5,339 |/ $5,448 0.98 X $80,000 = $78,400
$5,339 /| $4,709 1.13 X $69,149 = $78,138
$5,339 /| $4,375 1.22 X $70,000 = $85,400
$5,339 / $4,323 1.24 X $67,434 = $83,618

For the post renovation under the hypothetical condition as if unrestricted analysis, the
range is from $74,335 to $85,400 per unit, with an average of $79,482. We reconciled to
$77,000 per unit.

oo O WDN PP

Sale  Subject's NOI/Unit
No.

NET OPERATING INCOME (NOI) ANALYSIS - AS IS

WHEAT STREET TOWER

Comp. NOI/Unit
$3,817 /| $4,837
$3,817 /| $4,351
$3,817 /| $5,448
$3,817 |/ $4,709
$3,817 /| $4,375
$3,817 /| $4,323

Multiplier

0.79
0.88
0.70
0.81
0.87
0.88

X X X X X X

Sale Price Adjusted $/Unit
$/Unit For Subject
$70,000 = $55,300
$60,435 = $53,183
$80,000 = $56,000
$69,149 = $56,011
$70,000 = $60,900
$67,434 = $59,342

As shown above, the adjusted values indicated for the subject “as is” range from

$53,183 to $60,900 per unit, with an average of $56,789 (assuming restricted rents).

reconciled to $55,000 per unit.

SALES COMPARISON APPROACH SUMMARY — RESTRICTED

AS COMPLETE AND STABILIZED

# Units
150

Rounded

# Units
150

Rounded

$/Unit
$70,000

$/Unit
$77,000

SALES COMPARISON APPROACH SUMMARY — HYPOTHETICAL
UNRESTRICTED, AS COMPLETE AND STABILIZED

Indicated Value
$10,500,000

$10,500,000

Indicated Value
$11,550,000

$11,550,000
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SALES COMPARISON APPROACH SUMMARY — RESTRICTED AS IS

# Units $/Unit Indicated Value
150 $55,000 $8,250,000
Rounded $8,250,000

PHYSICAL ADJUSTMENT ANALYSIS

For additional support, we are including an adjustment grid for the comparable sales.
Adjustments were made for conditions of sale and market conditions, along with common
characteristics including location, access/exposure, size, quality/amenities and age/condition.

Conditions of Sale

The comparable sales were all reportedly arms-length with cash or normal financing.
For the restricted rent scenarios, the comparables are adjusted downward to account for
limited income expectations of the subject.

Market Conditions

The sales are recent, and no adjustments are necessary.

Location

The subject is located in an excellent location in the heart of downtown Atlanta.
Comparables One, Two, Four, Five, and Six are located in desirable suburbs, but outside I-
285 and warrant varying degrees of upward adjustments. Comparable Three is considered to
be most similar to the subject and does not require any adjustment.

Access/Exposure

The subject is located at a traffic controlled intersection with good access to major
roadways. Comparables One, Two, Four, Five, and Six are considered to have inferior
access/exposure characteristics compared to the subject and warrant upward adjustments.
Comparable Three is considered to be most similar to the subject and does not require any
adjustment.
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Size / Number of Units

The subject has 150 units. Typically, smaller properties sell for higher per unit prices.
Conversely, larger properties tend to sell for lower per unit prices. This represents something
of a quantity discount. Comparable One was adjusted downward for its smaller size.
Comparables Two, and Five were adjusted upward given their larger sizes in comparison to
the subject. Comparables Three Four and Six were considered similar enough as to not
warrant any adjustment.

Average Unit Size

The subject has an average unit size of 588 square feet. All of the comparables have
larger average unit sizes and require varying degrees of downward adjustments.

Quality / Amenities

Comparables One through Five are considered to have superior quality and/or
amenities when compared to the subject “as is”. The comparables have more extensive
amenity packages. All of the comparables required varying degrees of downward for the ‘as
is’ scenario. Post renovation, the comparables are considered similar to the subject in terms
of overall condition and did not warrant any adjustments; however, they did warrant downward
adjustments for their perceived superior amenity packages.

Age

The subject was built in 1982 and has been adequately maintained, though some
repairs have been deferred in anticipation of the renovations, and these contribute to a less-
than-ideal current property condition. The comparables were built between 1965 and 1998
with Comparables Five and Six being renovated in 2012 and 2009, respectively. We applied
varying degrees of downward adjustments for all of the comparables to reflect their perceived
superior overall condition when compared to the subject for the ‘as is’ scenario. Post
renovation we consider the comparables to be inferior to the subject in terms of overall quality
due to the extensive renovations. Upward adjustments are warranted for the post renovation
scenarios.

SUMMARY AND COMMENTS

The following adjustment grid illustrates our thought processes in the comparison of
the comparables to the subject. As shown, prior to adjustment, the comparables present a
range of price per unit between $60,435 and $80,000, with a mean of $69,503.
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COMPARABLE SALES ADJUSTMENT CHART - RESTRICTED AT COMPLETION AND STABILIZATION

Sale No. Subject 1 2 3 4 5 6
Informational Data
Sale Date N/Ap Aug-16 Jul-16 Jun-16 May-16 May-16 May-16
Sale Price N/Ap $7,000,000 $13,900,000 $14,080,000 $13,000,000 $14,700,000 $10,250,000
Building Type Apartment  Apartment Apartment Apartment Apartment Apartment Apartment
# Units 150 100 230 176 188 210 152
Avg. Unit Size 588 954 1,073 892 1,134 1,213 1,273
Year Built 1982 1981 1998 1967 1965 1973/2012 1969/2009
Location Good Inferior Inferior Inferior Inferior Inferior Inferior
Price per Unit N/Ap $70,000 $60,435 $80,000 $69,149 $70,000 $67,434
Comparative Analysis
Conditions of Sale -10% -10% -10% -10% -10% -10%
Adjusted Price/SF $63,000 $54,391 $72,000 $62,234 $63,000 $60,691
Market Conditions
Adjusted Price/SF $63,000 $54,391 $72,000 $62,234 $63,000 $60,691
Physical Adjustments
Location 10% 15% 10% 10% 10%
Access / Exposure 10% 10% 10% 10% 10%
Size (# of units) -5% 10% 5%
Avg. Unit Size -5% -10% -5% -10% -10% -10%
Quality/Amenities -5% -5% -5% -5% -5%
Age/Condition 5% 5% 5% 5%
Net Adjustment [ 10% | 25% | 5% | 10% | 0% | 10%
Adjusted Price/SF $69,300 $67,989 $68,400 $68,457 $69,300 $66,760
Indicated Range: $66,760 to $69,300
Mean: $68,368
Indicated Range: (Ex. Extremes) $67,989 to $68,457
Mean: $68,282

As shown, after adjustments, the indicated range is a narrowed to $66,760 and
$69,300, with a mean of $68,368 per unit. Excluding the extremes the range narrows between
$67,989 and $68,457, with a mean of $68,282 per unit. Based on this information, we
estimate value for the subject at $68,000 per unit. Our estimate of value for the subject
property, based on a price per unit method is shown as follows.

SALES COMPARISON APPROACH VALUE — PRICE PER UNIT |

Indicated Value/Unit Subject Units Total
$68,000 150 = $10,200,000
Rounded $10,200,000
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COMPARABLE SALES ADJUSTMENT CHART - HYPOTHETICAL UNRESTRICTED AT COMPLETION AND STABILIZATION

Sale No. Subject 1 2 3 4 5 6

Informational Data
Sale Date N/Ap Aug-16 Jul-16 Jun-16 May-16 May-16 May-16
Sale Price N/Ap $7,000,000 $13,900,000 $14,080,000 $13,000,000 $14,700,000 $10,250,000
Building Type Apartment  Apartment Apartment Apartment Apartment Apartment Apartment
# Units 150 100 230 176 188 210 152
Avg. Unit Size 588 954 1,073 892 1,134 1,213 1,273
Year Built 1982 1981 1998 1967 1965 1973/2012 1969/2009
Location Good Inferior Inferior Inferior Inferior Inferior Inferior
Price per Unit N/Ap $70,000 $60,435 $80,000 $69,149 $70,000 $67,434

Comparative Analysis
Conditions of Sale

Adjusted Price/SF $70,000 $60,435 $80,000 $69,149 $70,000 $67,434
Market Conditions
Adjusted Price/SF $70,000 $60,435 $80,000 $69,149 $70,000 $67,434
Physical Adjustments
Location 10% 15% 10% 10% 10%
Access / Exposure 10% 10% 10% 10% 10%
Size (# of units) -5% 10% 5%
Avg. Unit Size -5% -10% -5% -10% -10% -10%
Quality/Amenities -5% -5% -5% -5% -5%
Age/Condition 5% 5% 5% 5%
Net Adjustment | 10% | 25% | -5% | 0% | 10% | 10%
Adjusted Price/SF $77,000 $75,543 $76,000 $76,064 $77,000 $74,178
Indicated Range: $74,178 to $77,000
Mean: $75,964
Indicated Range: (Ex. Extremes) $75,543 to $76,064
Mean: $75,869

As shown, after adjustments, the indicated range is a narrowed to between $74,178
and $77,000, with a mean of $75,965 per unit. Excluding the extremes the range narrows
between $75,543 and $76,064, with a mean of $75,869 per unit. Based on this information,
we estimate value for the subject at $76,000 per unit. Our estimate of value for the subject
property, based on a price per unit method is shown as follows.

SALES COMPARISON APPROACH VALUE — PRICE PER UNIT I

Indicated Value/Unit Subject Units Total
$76,000 X 150 = $11,400,000
Rounded $11,400,000
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COMPARABLE SALES ADJUSTMENT CHART - RESTRICTED "AS IS"

Sale No. Subject 1 2 3 4 5 6

Informational Data
Sale Date N/Ap Aug-16 Jul-16 Jun-16 May-16 May-16 May-16
Sale Price N/Ap $7,000,000 $13,900,000 $14,080,000 $13,000,000 $14,700,000 $10,250,000
Building Type Apartment  Apartment Apartment Apartment Apartment Apartment Apartment
# Units 150 100 230 176 188 210 152
Avg. Unit Size 588 954 1,073 892 1,134 1,213 1,273
Year Built 1982 1981 1998 1967 1965 1973/2012 1969/2009
Location Good Inferior Inferior Inferior Inferior Inferior Inferior
Price per Unit N/Ap $70,000 $60,435 $80,000 $69,149 $70,000 $67,434

Comparative Analysis

Conditions of Sale -20% -20% -20% -20% -20% -20%
Adjusted Price/SF $56,000 $48,348 $64,000 $55,319 $56,000 $53,947
Market Conditions
Adjusted Price/SF $56,000 $48,348 $64,000 $55,319 $56,000 $53,947
Physical Adjustments
Location 10% 15% 10% 10% 10%
Access / Exposure 10% 10% 10% 10% 10%
Size (# of units) -5% 10% 5%
Avg. Unit Size -5% -10% -5% -10% -10% -10%
Quality/Amenities -10% -10% -10% -10% -10% -5%
Age/Condition -5% -5% -5%
Net Adjustment | 0% [ 0% | -15% | 0% | 0% | 0%
Adjusted Price/SF $56,000 $53,183 $54,400 $55,319 $56,000 $53,947
Indicated Range: $53,183 to $56,000
Mean: $54,808
Indicated Range: (Ex. Extremes) $53,947 to $55,319
Mean: $54,556

As shown, after adjustments, the indicated range is a narrowed to between $53,183
and $56,000, with a mean of $54,808 per unit. Excluding the extremes the range narrows
between $53,947 and $55,319, with a mean of $54,556 per unit. Based on this information,
we estimate value for the subject at $55,000 per unit. Our estimate of value for the subject
property, based on a price per unit method is shown as follows.

SALES COMPARISON APPROACH VALUE — PRICE PER UNIT — AS IS |

Indicated Value/Unit Subject Units Total
$55,000 X 150 = $8,250,000
Rounded $8,250,000

SALES COMPARISON APPROACH CONCLUSION

The following table summarizes the value indications provided by the methods of
analysis presented in the sales comparison approach.
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Sales Comparison Approach

SUMMARY OF VALUE ESTIMATES
BY SALES COMPARISON APPROACH

RESTRICTED RENTS AT COMPLETION & STABILIZATION

Method Indicated Value
NOI Per Square Foot $10,500,000
Physical Adjustments $10,200,000
Reconciled: $10,400,000

SUMMARY OF VALUE ESTIMATES
BY SALES COMPARISON APPROACH

HYPTHETICAL UNRESTRICTED AT COMPLETION &
STABILIZATION

Method Indicated Value
NOI Per Square Foot $11,550,000
Physical Adjustments $11,400,000
Reconciled: $11,500,000

SUMMARY OF VALUE ESTIMATES
BY SALES COMPARISON APPROACH

“AS IS” RESTRICTED RENTS

Method Indicated Value
NOI Per Square Foot $8,250,000
Physical Adjustments $8,250,000
Reconciled: $8,250,000
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RECONCILIATION OF VALUE ESTIMATES

We were asked to estimate the market value of the fee simple interest in the subject
property “as is,” market value of the fee simple interest in the underlying site “as if vacant,” and
prospective market value of the fee simple interest in the subject property “upon completion
and stabilization” of the proposed renovations using both restricted and hypothetical
unrestricted rents. We were also requested to estimate prospective unrestricted market value
at loan maturity and value of the tax credits.

VALUE ESTIMATE — UNDERLYING SITE “AS IF VACANT”

The sales comparison approach was used to estimate the underlying land value, “as if
vacant.” Our analysis yielded the following value indication:

Estimate of Market Value of the Fee Simple Interest in the Underlying Subject Site
“As If Vacant,” As of September 12, 2016

ONE MILLION FOUR HUNDRED THOUSAND DOLLARS
$1,400,000

FINAL VALUE ESTIMATE - “AS IS”

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 — RESTRICTED AS IS

Income Capitalization Approach $8,200,000
Sales Comparison Approach $8,250,000

Apartment properties are typically purchased by investors; thus, the income approach
most closely parallels the anticipated analysis that would be employed by a likely buyer. Most
multifamily buyers place emphasis on this approach, particularly the direct capitalization
analysis for existing properties operating at or near stabilization.

The sales comparison approach is predicated on the principle that an investor will pay
no more for an existing property than for a comparable property with similar utility. This
approach is contingent on the reliability and comparability of available data. We used sales of
conventional apartment complexes located in the metro Atlanta market of similar investment
quality.
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Reconciliation And Final Value Estimate

Based on the research and analysis contained in this report, and placing greater
weight on the income approach, we estimate the market value of the Fee Simple interest in the
subject property, as follows:

Estimate of Market Value of the Fee Simple Interest in the Subject
“As Is,” Subject To Restricted Rents, As of September 12, 2016

EIGHT MILLION TWO HUNDRED THOUSAND DOLLARS
$8,200,000

FINAL VALUE ESTIMATE — POST RENOVATION “AT STABILIZATION”

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 — RESTRICTED AS STABILIZED

Income Capitalization Approach $10,300,000

Sales Comparison Approach $10,400,000
AL VALUE ESTIATES —UNRESTRICTED A0 STABLZED

Income Capitalization Approach $11,500,000

Sales Comparison Approach $11,500,000

Estimate of Market Value of the Fee Simple Interest in the Subject
“As Complete and Stabilized,” Subject To Restricted Rents, As of December 1, 2018

TEN MILLION THREE HUNDRED THOUSAND DOLLARS
$10,300,000

Estimate of Market Value of the Fee Simple Interest in the Subject
“As Complete And Stabilized,” Subject To Hypothetical Market Rents,
As of December 1, 2018

ELEVEN MILLION FIVE HUNDRED THOUSAND DOLLARS
$11,500,000

FINAL VALUE ESTIMATES —“UPON COMPLETION"
In order to estimate the prospective value “upon completion of renovation,” 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
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Reconciliation And Final Value Estimate

then deducted from our reconciled “at stabilization” value estimates of $10,300,000 assuming
restricted rents and $11,500,000 assuming unrestricted or market rents.

Rent loss is calculated for the period between the “as is” value and date of stabilization.
The subject will need to lease roughly 143 (Restricted) or 140 (Market) units to reach their
respective stabilized operating levels of 95% / 93%. Tenants will shift into existing vacant units
as units are renovated, so a minimal loss of tenants is anticipated. As discussed in our Market
Analysis, competition among apartments in the subject’'s market is strong. We estimated that
the subject should be able to reach a stabilized operating level within six months from the date
of completion, April 30, 2017. Our analysis assumes that the units will be taken down evenly
over the stabilization period. Our estimated “at stabilization” effective gross rental incomes are
$1,733,085 or $144,424 per month (Restricted) and $1,731,474 or $144,290 per month
(Unrestricted/Market). The development will never be completely vacant, since tenants will
move into units as they are completed. We estimate 50% occupancy upon completion,
indicating monthly EGI of $76,013 (Restricted) and $77,575 (Unrestricted/Market). Thus,
monthly rent loss at completion equates to $68,411 and $66,715. Further, since this loss will
be reduced, over time, to zero by the time the property is stabilized, we estimate that the
typical buyer of the property would calculate the total loss by taking one-half of these figures or
$34,206 ($68,411/2) and $33,357 ($66,715/2) and then multiplying by the lease-up period of
six months. This methodology produces total rent loss of $205,234 and $200,158,
respectively.

In addition, investors in destabilized properties expect to make a profit on any
additional investment required. According to brokers and buyers/sellers, as well as owners,
profit requirements tend to range from 5% to 20% of total cost to achieve stabilization for most
property types. The lower end of the range typically applies to single-tenant, build-to-suit type
properties with limited risk, while the upper end pertains to multi-tenant, larger properties with
extensive marketing and lease-up costs and thus, greater risk. Based on conversations with
representatives involved in the sale of similar apartment properties, and considering the
subject’s condition and the current market conditions, we estimate an appropriate profit for the
subject property at 15%. Thus, we applied a 15% profit to the total rent loss estimates, which
equates to total deductions of $236,019 (Restricted) and $230,165 (Unrestricted/Market),
which we rounded to $250,000. Deducting this amount from our stabilized values result in the
following “upon completion” value estimates using this methodology:

Estimate of Market Value of the Fee Simple Interest in the Subject
“Upon Completion,” Subject To Restricted Rents, As of June 1, 2018

TEN MILLION FIFTY THOUSAND DOLLARS
$10,050,000
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Reconciliation And Final Value Estimate

Estimate of Hypothetical Market Value of the Fee Simple Interest in the Subject
“Upon Completion,” Assuming Unrestricted/Market Rents, As of June 1, 2018

ELEVEN MILLION TWO HUNDRED FIFTY THOUSAND DOLLARS
$11,250,000

VALUE ESTIMATE AT LOAN MATURITY ASSUMING UNRESTRICTED RENTS

Assuming annual inflation of 1.50% applied to the NOI at stabilization, the estimate of
market value at loan maturity, assuming unrestricted rents, is $12,700,000.

MARKET VALUE AT LOAN MATURITY

Stabilized  Annual NOI at Loan Overall Rate Indicated Value
NOI Inflation  Maturity (20 yrs) at Maturity at Maturity
$800,872 1.50% $1,078,659.02 8.50% $12,690,106
Rounded $12,700,000

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 Internal Revenue Code. The subject owner 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 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 potion of its units to
qualified residents, it is allowed to receive Low Income Housing Tax Credits (LIH) to offset
future federal and state income taxes. Should the property be sold or foreclosed upon and
resold during the compliance period, the remaining amount of tax credits is transferable.

We were provided information that based on provided Letters of Intent they are
anticipating proceeds from the syndication of the tax credits in the amount of $3,233,758 for
the State Tax Credits and $6,467,514 for the Federal Tax Credits. These figures are
reportedly based on $1.00 per federal tax credit and $0.51 per state tax credit, which equates
to a combined amount of $1.51 per credit.

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
the pool of purchasers and demand for tax credits had diminished when the recession began,
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Reconciliation And Final Value Estimate

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.
Several recent agreements we have seen range from $0.85 to $0.99 per dollar for federal and
$0.32 to $0.44 per dollar for state (about $1.17 to $1.43 per dollar combined). In addition, the
numbers have been steadily increasing.

Based on this data and factoring upward pricing trends, the reported amounts for the
subject are considered reasonable overall, although the State amount is aggressive.
Therefore, utilizing the foregoing figures, the Tax Credits are projected to generate, upon sale,
approximately $9,701,272 ($3,233,758 State + $6,467,514 Federal) in combined proceeds,
which we rounded to $9,700,000.

The value estimates provided above are subject to the assumptions and limiting
conditions stated throughout this report.
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Assumptions And Limiting 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 constructed 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, HVAC, 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, tornado, 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 were not
furnished any engineering studies by the owners or by the party requesting this appraisal. If questions in
these areas are critical to the decision process of the reader, the advice of competent engineering
consultants 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. Structural problems and/or
building system problems may not be visually detectable. If engineering consultants retained should report
negative 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 furnishings, 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 appraisal. 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 to 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 furnished by the client, property owner, owner’s representative, or persons
designated by the client or owner to supply said data are accurate and correct unless otherwise 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 after 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 conclusions 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.



Assumptions And Limiting Conditions

10.

11.

12.

13.

14.

15.

16.

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 restrictions, 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 controls, or rent
controls that would significantly affect the value of the subject.

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 otherwise 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 property 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 been 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 internal 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 jurisdiction 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 interests
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 only 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



Assumptions And Limiting Conditions

18.

19.

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 patterns, decibel
levels/noise envelopes, fire hazards, hillside ordinances, density, allowable uses, building codes, permits,
licenses, etc. No survey, engineering study or architectural analysis was provided to us unless otherwise
stated within the body of this report. If 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 discovered before or after they are obtained. No representation or warranty is made
concerning obtaining 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 Insurance
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 so desired.

We assume that the subject property will be under prudent and competent management and ownership;
neither inefficient 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 herein 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 Act (ADA) became effective January 26, 1992. 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 detailed 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.
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Typical Exterior Views Of Subject Property




Subject Photographs

Typical Interior Views Of Subject Units
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Typical Views Of Common Areas
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GECRGIA

FULTON COUNTY

FoR
BERKADIA COMMERCIAL MORTCACE LIC AND /' OR THE DEPARTHENT OF HOUSING AND URBAN DEVELOPHENT,
H S RUSSELL & COMPANY, A CEORCIA CORPORATION, DOCWOOD TITLE AND ABSTRACT COMPANY
BEDFORD TOWERS APTS., LTD AND STEWART FITLE CUARANTY COMPANY

14T ETRIET

LAND LOT 47

SERVICES, LIC
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6786447708
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Rent Schedule
Low Rent Housing

U.S. Department of Housing
and Urban Development
Office of Housing

Federal Housing Commissioner
See page 3 for Instructions, Public Burden Statement and Privacy Act requirements.

OMB Approval No. 2502-0012
(exp. 07/31/2017)

Project Name

Maggie Russell Tower

FHA Project Number

061-35319

Date Rents Will Be Effective (mm/dd/yyyy)

03/03/2015

Part A — Apartment Rents

Show the actual rents you intend to charge, even if the total of these rents is less than the Maximum Allowable Monthly Rent Potential.

Col. 1 Col. 5 Market Rents
Unit Type Scordraet Rant Utility (Sec. 236 Projects Only)
Col. 4 Allowances Col. 6 Col. 8
(Include Non-revenue Col. 2 Monthly Gross Rent Col. 7 Monthly
Producing Units) Number Col. 3 Contract Rent (Effective Date (Col. 3 + Col. 5) Rent Market Rent
of Units Rent Per Unit Potential émm!gdf)vggﬁ) Per Unit Potential
(Col.2xCol.3) | 3/ 3 15 (Col. 2 x Col. 7)
One (1) Bedroom 142 965 137.030 0 965 0
Two (2) Bedroom 8 1,131 9.048 0 1.131 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
Monthly Contract Rent Potential Monthly Market Rent Potential
0 (Add Col. 4)* (Add Col. 8)*
Total Units 15 $146.078 $0
Yearly Contract Rent Potential Yearly Market Rent Potential
(Col. 4 Sum x 12)* (Col. 8 Sum x 12)*
$1,752,936 $0

* These amounts may not exceed the Maximum Allowable Monthly Rent Potential approved on the last Rent Computation Worksheet or requested on the
Worksheet you are now submitting. Market Rent Potential applies only to Section 236 Projects.

Part B — Items Included in Rent

Part D — Non-Revenue Producing Space

Equipment/Furnishings in Unit (Check those included in rent.)

[/] Range [ ] Dishwasher J Cl.?is.e1 Ur('t;;? !fyzpe Conﬁggtsﬂent
/] Refrigerator [/] Carpet ]
/] Air Conditioner [ ] Drapes ]
[ | Disposal |/] Blinds ]

Utilities (Check those included in rent. For each item, (even those not

included in rent), enter E, F, or G on line beside that item)

E=electric; G=gas; F=fuel oil or coal.

/] Heating E /] Hot Water E Lights, etc. Total Rent Loss Due to Non-Revenue Units $ 0
Cooling E Cooking v Waste Removal Part E - Commercial Space (retail, offices, garages, etc.)
Col. 4
Services/Facilities (check those included in rent) i i n(t:r?ll' %‘ - ch°|- 3 F;entgl R'a:tte
i onthly uare er Sq. Ft.
Use Potential Foot Col. 2 divided b

[/] Parking ] [ ] Nursing Care ootage | Col. 3)e ¥
Laundry [] [] Linen/Maid Service —=
[ ] Swimming Pool ] ]
[ ] Tennis Courts ] ]
Part C — Charges in Addition to Rent (e.g., parking, cable TV, meals)
Purpose Monthly Charge

$ Total Commercial Rent

$ $ 0 | Potential

$ Part F — Maximum Allowable Rent Potential

$

Enter Maximum Allowable Monthly Rent

$ Potential From Rent Computation l$ l L{ é " C) 7 V I

$ 0 | Worksheet (to be completed by HUD or lender) !
Previous editions are obsolete Page 1 of 3 formr e[: lij-lg;ngdzbts:k (41315(351)



WY 0L L

910Z ‘90 AInr ‘Aepsaupap

00'L€2'C

00059

00'v¥L

00'¥86

000

006LL

00026

00°182

00viL

00°29L

souejeg sjeq
N0 eAOW

| abed

910¢/€2/€0

§102/10/60

§002/10/60

§10¢/L2/v0

§102/50/90

8002/SL/10

€102/¥0/60

§102/90/L0

€l0¢/ee/ol

sjeq
uj eAop

£102/1€/€0

9102/0€/60

6002/0€/60

9102/0€/¥0

9102/0€/90

6002/L€/10

¥102/0€/60

9102/1€/L0

v10z/Le/ol

uone.dx3
asea]

910¢/€2/€0

§102/10/60

8002/10/60

§102/L2/v0

§102/50/90

8002/SL/10

€102/¥0/60

§102/90/L0

€10¢/ee/ol

woig
osee

00¢ceL

00°€ee

oo'ech

00°0S¥

00'59¢

0005

00'LLL

0o0'eee

00°'G¢

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

00892
009Le

00'¥86
00'199
00'eee

00'86
00'89L
009Le

00'¥86
00°€LS
00°LLY

000
000

00'86
006LL
00'59¢

00'86
00'v€9
00°05€

0086
00°£08
00221

0086
00'82.
00'952

0086

00'v.L
000Le

Junowy

dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

[ejoL

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

oL
dey
JUEY]

lejoL
dey
jual

8po)
ableyn

00'¥86

00'v86

00'¥86

00'¥86

00'v86

00'¥86

00'¥86

00'¥86

0086

00'v86

jusy
10BN

yeles ‘sineqg

20UBI0|4 ‘SpUIH

asjua ‘Bunox

weljip ‘HegioL

LNVOVA

BLIOJOIA ‘pJemoH

pleuoy ‘uosiead

Haqoy I swel||Ipn

aIppal4 ‘yuws

Awwir ‘ypws

sweN

0619100}

8€9G100}

ypaw

0605100}

LNVOVA

2LegL00k

LEYE000}

0422100}

115100}

0€52100}

juspisay

921J0N ON paldnooQ 0 g-Jw rL
210N ON paldnooQ 0 g-Jw 13
20110N ON paidnooQ 0 e-lw HL
210N ON paldnooQp o g-Jw ol
Apeay pajuay jueosep o q-lw di
210N ON paldnooQp o g-Jw El%
921J0N ON paldnooQ g-Jw at
901J0N ON paldnooQ g-lw ol
901JON ON paldnooQ q-Jw al
921JON ON paldnooQ 0 g-Jw vi

SJUSPISaY SONONAUSLIND

(4w) Jemo] |lessny eibBep

Snjejg esesn 14 bg adAL nn
Aun nn wn

910¢/L0 ‘WUO\ eduejeg

9102/90/L0 -83eq JO sV

(Jw) Jomo] |jssny a1bbe|y :Apadoid

sabiey) asea Yum ||0Y Juay a|qepiopy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00'vLL

00'80L

00'6G2

00692

009¢L

00'89.

00992

00°LLY

00'89.

00'2€6°L

souejeg aleq
N0 enoW

Z abed

§002/10/60

8002/€0/60

600¢/€e/LL

¥102/0€/01

1102/90/C)L

§00z/Lo/LL

§002/10/90

¥102/82/€0

6002/90/¥0

§10¢/¥0/60

sjeq
uj eAop

6002/0€/60

1102/0€/60

0Loc/oe/LL

§lLoc/oe/LlL

cloz/ierel

600¢c/0¢/L L

910¢/1€/50

SlLoz/Le/eo

0102/0€/¥0

9102/0€/60

uopendxg
osean

8002/10/60

0102/10/60

600¢/€e/LL

¥102/0€/01

1102/90/¢1

800¢/L0/L1L

§102/10/90

¥102/82/€0

6002/90/¥0

§102/¥0/60

woi4
esea]

00°€0l

00'lve

00661

00°0le

00°Gce

00°€0lL

00°LEL

£e'vse

00'861

00°G¥€

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

00'v¥C

0086
00'60L
00'5.¢

0086
00892
009Le

00'86
0002
00'vie

00'86
008€L
00°9v¢

00'86
00'89L
009Le

00'86
0099
00'8Le

0086
00°LLY
00°€.S

0086
00'89.
00'9le

0086
006€9
00°S¥E

00°'v86
Junowy

jual

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

oL
dey
JUEY]

lejoL
dey
jual

[ejoL

8po)
abieyn

00'¥86

0086

00'¥86

00'v86

00'v86

00'¥86

00'¥86

00'¥86

0086

00'v86

ey
PN

ooljeaqg ‘||ozzeg

90BIOH ‘YNwSs

uAjenboer ‘qgapm

Aoy ‘sewng

Auuyor quelig

eulN ‘JamoybiH

epy ‘ssoy

sewoy] ‘suo)s

yeles ‘1aysn

erwny ‘ussus)sied-ynH

sweN

gl

8997000}

6829000}

6¥11100}

0186000%

eziw

epiw

jgiw

6875000}

9125100}

juspisay

921j0N ON pa1dnaoQ 0

82110N ON paldnooQ 0

901JON ON paIdnaoQ o

801JON ON pe1dn2oQ 0

821JON ON pe1dnaoQ 0

921J0N ON paldnooQ

921j0N ON pa1dnaoQ 0

921j0N ON pe1dnaoQ 0

99110N ON paidnaoQ 0

S0lJON ON paIdn2dQ 0

Snjejg esean 14 bs
Aun nun

Q- Et4
gru Ef4
Q- az
Q- o
Qi az
Qi vz
Q- NL
Q- L
gru il
g L
adA| yn
wn

9102/.0 :WIUO BouBjeg
9102/90/.0 180 JO SY

(Jw) Jomo] |jessny a1bbepy :Apadoid
safiey) asea Yum ||0Y Juay a|qepiopy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00°LS€

00092

00'8€6

006LL

00'89.

0S°LLL

00°L¥L

00€9.

00'v€L

souejeg sleq
N0 enoW

¢ abed

§002/1L0/€0

§102/€0/60

€102/20/80

¢102/€0/80

1102/02/10

§102/90/20

cloz/eorel

¥102/10/80

800¢/20/L0

sjeq
uj eAop

6002/1L€/€0

9102/0€/60

¥102/1€/80

§lL0e/Le/Lo

clLoz/Le/o

910¢/62/20

G102/0€/60

§102/Le/80

6002/1L€/20

uopendxg
osean

8002/1L0/€0

§102/€0/60

€102/20/80

¥102/10/80

L102/SL/10

§102/90/20

¥102/10/01

¥102/10/80

8002/.0/L0

woi4
esea]

00'8le

00°0le

00'602

00°€Se

0085

00°L61

00861

009le

009le

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

00'86
00°LS€
00°€€9

0086
00'vLL
000Le

0051}
00'8€6
00912

0086
00612
00°'59¢

00'86
00'89L
00'9l2

00'86
00'/8L
00261

00'¥86
00'89L
009le

00'86
00'¥9L
00°0ce

0086
00'v€L
00052

0086
00°0%L
Junowy

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey

00'¥86

00'¥86

00'%GL°L

00'¥86

00'v86

00'v86

00'¥86

00'v86

00'¥86

8poY jusy
abieyn 1oniep

al||i7 ‘uosuyor

puejoy ‘ssedq

2on.g ‘uosisjed

901l ‘Asuley

yueld ‘|lesN

Aue Jepng

aluuy ‘suleH

uoJeys ‘piejiod

epuaig ‘oue]

sweN

oziw

€12G100%

¥112100}

§690100%

65178000}

L0100}

1€6.000%

1607100}

L1000}

juspisay

801j0N ON paldnooQ 0 g-iw
900N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 o~
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 e-iw
8010N ON paldnooQ 0 g-iw
900N ON paldnooQ 0 g-aw
snje)g esea] 14 bg adA|

mun nin wn

sebley) ases yi

(014

N¢Z

W¢Z

e

4

re

HZ

oC

nn

9102/.0 :UUo}\ souejeg
91L02/90/L0 ©18Q JO SY
(Jw) Jamoy [jassny a16Bep Apsdoid

0y Judy d|qeployy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00°6¥S

00°189

99'¢eL

009¢L

00°LLL

00°£99

00¢S.

00°G9¢

000

002
souejeg sjeq
N0 eAOW

4 abed

€102/02/20

6002/52/80

§102/90/€0

¥10¢/12/10

§l0¢/eeivo

¢102/0¢/L0

€102/¥0/60

€102/€0/L0

¥002/1L0/L 1

sjeq
uj eAop

¥102/82/20

0L02/1€/80

9102/1€/€0

sloz/ierel

9102/0€/¥0

€102/1€/L0

¥102/0€/60

¥102/1€/L0

6002/0¢€/L L

uone.dx3
asea]

€102/02/20

6002/52/80

§102/90/€0

§102/10/10

§l0z¢/eel/vo

¢102/0¢/L0

€102/¥0/60

€102/€0/L0

6002/90/80

woig
osee

00°¢yy

00°.€2

00'9le

00°061

00961

00°L0€

00'60C

00929

000

00'6v¢

ysodeq
juspisey

000

000

000

000

000

000

000

Junowy
on

00'86
00°S¥S
00°6€¥

0086
009¢L
00'85¢

0086
00'89.
00'9le

0086
00C9L
00¢cee

00'86
00'vi8
00041

00'86
00299
00°LLE

00'¥86
00'89L
009le

00'86
00°€LE
00119

000
000

00'¥86
009.¢
00809
Junowy

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL

[ejoL

dey
JUEY]

00'¥86

00'¥86

0086

00'¥86

00'v86

00'v86

00'¥86

00'v86

00'¥86

00'¥86

8poY jusy
abieyn 1oniep

sower ‘Joyxeqg

oolue ‘supjusr

al1sal) ‘suoqqio

auuy ‘UuAp

allIM ‘uied

a1UU0Y ‘UO} A\

uyor ‘sa|dead

aIs|3 ‘play sqaiO

LNVOVA

ejjeine] ‘Juezed
aweN

8¥171 100}

109000}

587100

8682100}

1605100}

¥9€0100}

1/22100}

GG61 100}

LNVOVA

b6ziw
juspisay

901)0N ON paldnooQ 0 g-Jw
921)0N ON paidnaoQ 0 g-iw
99110N ON paidnaoQ 0 g-iw
921J0N ON paldnooQ 0 g-lw
9921)0N ON paidnooQ 0 g-Jw
921)0N ON paidnooQ 0 g-Jw
91)0N ON paidnadQ 0 g-Jw
901)0N ON paldnaoQ 0 g-Jw
Apeay JON pajuaiun Juedsep o e-iw
901)ON ON paldnaoQ 0 g-Jw
snje)g esea] 14 bg adA|
Aun nn nn

HE

o¢

4€

El

ae

o€

g€

ve

[o14

de
nn

9102/.0 :UIuo 8douejeg
9102/90/.0 81ed JO sY
(Jw) Jomo] |jssny a1bbepy :Apadoid
sabiey) asea Yum ||0Y Juay a|qepioyy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

000

00°£9L

0002.

00029

00°069

0098.

00'89.

0089.

00°€86

00962
souejeg sleq
N0 enoW

G abed

800¢/0€/50

§002¢/10/20

Looz/ierel

£002/€0/¥0

§002/10/€0

§lLoe/LLieo

0102/€0/60

0102/9¢/10

§10z/eo/0l

€102/¥0/€0

sjeq
uj eAop

9102/0€/¥0

1102/10/20

800¢/Le/ct

800¢/1L€/S0

LLoz/ie/eo

910¢/6¢/20

1102/0€/60

L102/LE/L0

9loz/Le/ol

¥102/L€/€0
uopendxg
osean

§102/10/50

0102/52/90

L0oz/Le/el

£002/€0/¥0

0102/10/€0

§Loe/LL/eo

0102/€0/60

0102/9¢/10

§10¢/¢o/0lL

€102/¥0/€0

woi4
esea]

00'¢se

00'v9¢

00°¢ce

00°€ve

00'681

00'89¢

00'861

00°c6l

00'¥S1

00905

ysodeq
juspisey

000

000

000

000

000

000

000
Junowy
un

000
000

00'86
00'89L
009le

00'86
00°LeL
00°/S¢

0086
00049
00'vLE

0086
00069
00'v62

00451}
00'98.
00'89€¢

00'86
00'89.
00'9l2

00'86
00'89L
009le

00'86
00°0€8
00°¥S1

00'¥86
00962
00'88L
Junowy

lejoL
0086

lejol
dey
jual 00'v86

lejoL
dey
jual 00'v86

ejoL
dey
jual 00'v86

el
dey

sl 00786

lejoL
dey
sl 00°¥GL L

lejoL
dey
jusl 00'¥86

lejol
dey
sl 00'v86

lejol
dey
jual 00'v86

ejoL
dey
jual 00'v86

8poY jusy
abieyn 1oniep

2161099 ‘uospieyory

sawer ‘pooH

uAleng ‘@90

es||jag ‘auojsyono |

aug||y ‘uojusg

euA ‘smaypep

eIpa)y ‘Aes|oy

Aguowi] ‘BunoA

eleqJeqg ‘uosiaxolqg

ejuenp ‘sean-
sweN

€¥8€000}

wew

12€€000}

G881000%

ugiw

80.¥100}

1952000}

2089000}

8€85100}

16¥1100}
juspisay

sebley) ases yi

200N ON pa1dnooQ 0 g-aw
200N ON paldnooQ 0 e-iw
801j0N ON paldnooQ 0 g-aw
900N ON paldnooQ 0 g-aw
9O1}ON ON paldnooQ g-Jw
200N ON paldnooQ 0 o-Jw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-iw
200N ON paldnooQ 0 g-iw
801j0N ON paldnooQ 0 e-Jw
snje)g esea] 14 bg adA|

mun nin wn

vy

0O¢

de

o¢

NE

NE

e

e

re

1€
nn

9102/.0 :UUo}\ souejeg
91L02/90/L0 ©18Q JO SY
(Jw) Jamoy [jassny a16Bep Apsdoid

0y Judy d|qeployy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00'¥86

00't2e'C

00°159

00892

00'g¥v

00°29L

00'¥86

00299

00'v66

00209
souejeg sleq
N0 enoW

9 abed

§002¢/10/20

9102/€L/S0

9102/1L€/€0

8002/€0/60

§002/LO/L L

sLocive/Ll

¥102/0€/¥0

0102/6L/¥0

€102/10/20

§002/10/20

sjeq
uj eAop

G102/0€/10

£102/1€/50

£10¢/1€/€0

6002/0€/60

LLoz/oe/LL

9L0z/Le/ol

§102/0€/¥0

§lLoz/ie/eo

¥102/82/20

6002/L0/20
uopendxg
osean

¥102/10/20

9102/€L/S0

9102/1€/€0

8002/€0/60

0L0z/Lo/LL

§lLoc/se/Ll

¥102/0€/¥0

¥102/10/¥0

€102/10/20

8002/10/20

woi4
esea]

19281

0o'vie

00eee

00°081

oo'oel

00'9le

00'88¢

0ocel

00'8ce

00°LEL

ysodeq
juspisey

000

000

000

000

000

000

000
Junowy
un

00'86
00°LLL
00€le

00'86
00°29L
00°Lle

00'86
00°L59
00°eee

0086
00'89L
009LC

0086
00'89.
00'9le

0086
00892
009Le

00'86
00'129
00€Le

00'86
00'65.
00'S¢e

00'86
00'8¥L
009¢€C

00'¥86
00209
00'28¢
Junowy

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
Ll

lejol
dey
JUEY]

ejoL
dey
JUEY]

00'¥86

00'¥86

00'¥86

00'¥86

0086

00'v86

00'¥86

00'v86

00'¥86

00'¥86

8poY jusy
abieyn 1oniep

UOIN| X021

ab1099) ‘Jeped

auer ‘|eaN,0

UBIAIA ‘uosuyor

aus|eyd ‘Uopus|DIN

sSn||82Je\ ‘swel||Ip

uyor ‘suljjod

aImeH SIpprY

Sower ‘UoS|IM

eIAp ‘Jo1zely
sweN

Apaw

G819100}

819100}

1227000}

Biaw

¢L19100}

G9.€100}

8902000%

G8¢L 100}

qpiw
juspisay

821JON ON pe1dnaoQ 0

821J0N ON pe1dnaoQ 0

921j0N ON pa1dnaoQ 0

921j0N ON pa1dnaoQ 0

82110N ON paldnooQ 0

80JON ON p81dn2oQ 0

BOlJON ON paldnooQ 0

921J0N ON paldnaoQ

921J0N ON paldnooQ

921J0N ON paldnooQ

Snjejg esean 14 bs
Aun nun

Qi Pl
Q- ry
e-Jju v
Q- HY
gru o
Q- 4y
Q- ar
Qi ar
Q- fol4
Q- ar
adA| wn
wn

910¢/.0 ‘WUO\ eduejeg

9102/90/20 :©18Q JO SY

(Jw) Jomo] |jssny a1bbepy :Apadoid
sabiey) asea yy

0y Judy d|qeployy



WY 0L L

910Z ‘90 AInr ‘Aepsaupap

00'70L

00'¥86

0095.

00°2EL

00°£09

00'6€€'E

00'9€9

00069

00°€88

00¢8L

souejeg sleq
N0 enoW

| abed

§102/90/01

oLoz/vi/ol

¢102/€0/v0

1102/S¢/c0

slLoz/eL/ol

S102/90/10

§00z/L0/0L

0L0z/€eL/Y0

900¢/10/20

¢10z/10/€0

sjeq
uj eAop

9L0z/Le/ol

L10¢/LE/0L

€102/0€/¥0

¢l0z/ee/eo

9loz/Le/ol

9102/L€/L0

6002/L€/01L

€102/1e/€0

£00¢/8¢2/¢0

€L0z/Le/eo

uopendxg
osean

§102/90/01

oLoz/vi/ol

¢102/€0/¥0

1102/5¢/20

sLoz/eL/ol

§102/90/10

8002/L0/0L

¢102¢/10/v0

900¢/10/20

¢10z/10/€0

woi4
esea]

00°08¢

00'v6¢C

00°50¢

00951

0022

00°S¥¢

0082

00°cLL

00°Lie

00'v61

ysodeq
juspisey

000

000

000

000

000

000

000

Junowy
on

00'¥0L
00°08¢

00'¥86
00799
00°0z¢

00'86
00°€8L
00°L0C

00'¥86
008€L
00'9¥¢

00'86
00°£0L
00°LLe

0086
00565
0068¢€

0086
009
00°0ve

0086
00569
00'68¢

00'b51}
00788
00042

00'86
0098L
00861

Junowy

dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

Iejol
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

00'¥86

00'v86

00'¥86

00'¥86

00'¥86

00'¥86

0086

00'¥86

00°¥SL°L

00'v86

8poY jusy
abieyn 1oniep

Ayjosoq B

B||8)s ‘uosuyor

Ang “ur Bulpels

Bl ‘suuig

sawer ‘1sol4

AB6ad ‘uejoN

aloyoz ‘Bbe|4

KiusH ‘sewoy ]

albiep ‘syooig

BlI0ID ‘yHWS

sweN

0985100}

6€6.000%

1820100}

¢/98000%

2985100}

9291100}

opIw

2902000}

8.10000%

10100}

juspisay

80JON ON pa1dn2oQ 0

801JON ON pe1dnaoQ 0

821JON ON pe1dn2oQ 0

801J0N ON paldnooQ 0

921j0N ON pa1dnaoQ 0

921j0N ON pa1dnaoQ 0

82110N ON paldn2oQ 0

80JON ON pa1dn2oQ 0

921JON ON paldnaoQ 0

921J0N ON paldnaoQ

Snjejg esean 14 bs
Aun nun

Qraw as
Qi ol
Qi a5
Q- VS
e-Jju [0}
Q- dy
gru ov
Q- N
o-Jw Ny
Qi W
adA| wn
wn

9102/.0 :WpUO| BouBjeg
9102/90/.0 ©18Q O SY

(Jw) Jomo] [jssny a1bbepy :Apadoid

saebley) ases yi

0y Juay d|qeployy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00892

00°0G4°L

00786

00°9v¥

00°Co¥

00°186

00°¥00°L

00069

00°2€S

18'€8L

souejeg aleq
N0 enoW

g abed

¥102/10/50

8002/0L/LL

€102/€0/50

1102¢/€0/0L

€102/€0/50

0L02/6L/10

600¢/.1/20

§002/1L0/€0

¢102/€0/¥0

€10¢/€0/01

sjeq
uj eAop

SLoz/Le/so

LLoz/oe/LL

¥102/1€/50

cloz/ie/ol

¥102/1€/50

L102/1LE/L0

010¢/82/20

¥102/82/20

€102/0€/¥0

¥102/0€/60

uopendxg
osean

¥102/10/50

oLoz/ighLL

€102/€0/50

1102/€0/01

€102/€0/50

0L02/6L/10

6002/L1/20

€102/10/€0

¢102/€0/¥0

€102/01/60

woi4
esea]

00cle

00'9le

00°29¢

00°G8¢

00'98¢

00661

00°¢6l

00°€ce

00'502

00'60C

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

009LC

0051}
00'¥¥6
00°0Lg

0086
00509
006.€

00'86
00'GLL
00'69¢

00'86
00'989
00'66€

00'86
00'89L
009Le

00'86
00'vLL
000Le

0086
00069
00'v6¢C

0086
00'89.
00'9le

0086
00€6.
00°L61

00°'v86
Junowy

jual

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

oL
dey
JUEY]

lejoL
dey

jual

[ejoL

00'¥86

00'%S5L°L

00'¥86

00'v86

00'v86

00'¥86

00'¥86

00'¥86

0086

00'v86

8poY jusy
abieyn 1oniep

uyor ‘sineq

e||1osld ‘sieH

ukjose) ‘sauop

yeres| ‘uoxig

uyor

H8qoy ‘uosuyor

weyeiqy ‘uepy

eaz|y ‘Aeg-us|y

auspey) ‘sineq

sninp ey

sweN

GG/€100%

128¥000}

9€L1100}

9€96000%

0vZ1100}

9€/9000%

6825000}

BGw

§120100}

(44749

juspisay

921j0N ON pa1dnaoQ 0

82110N ON paldnooQ 0

901JON ON paIdnaoQ o

801JON ON pe1dn2oQ 0

821JON ON pe1dnaoQ 0

921J0N ON paldnooQ

921j0N ON pa1dnaoQ 0

921j0N ON pe1dnaoQ 0

99110N ON paidnaoQ 0

S0lJON ON paIdn2dQ 0

Snjejg esean 14 bs
Aun nun

Q- NS
o-lw NG
Q- s
Q- NS
Qi rs
e-Jju 1S
Q- HS
Q- o5
Q- 4
Qraw 39
adA| yn
wn

9102/.0 :WpUO| BouEjeg
9102/90/.0 180 JO SY

(Jw) Jomo] |jssny a1bbepy :Apadoid

saebley) ases yi

0Y Juay d|qeployy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00892

00°Lve

00°cE6

00'vLL

00°600°L

000

00°€86

00°0¥.

009¥.

00666

souejeg sleq
N0 enoW

6 abed

¥102/0€/01

¥102/50/60

¥102/80/¥0

600¢/1L0/¢1

¥102/10/50

§l0z/oe/0l

§10z/s0/01

6002/02/€0

§10z/eo/0lL

sjeq
uj eAop

siLoz/ie/ol

§102/0€/60

§102/0€/v0

oLoz/ierel

GlLoz/Le/so

9Loz/Le/ol

9loz/Le/ol

0L0z/Le/eo

9Loz/Le/ol

uopendxg
osean

¥102/0€/01

¥102/50/60

¥102/80/¥0

600¢/10/C1

¥102/10/50

§10z/0€/0l

§102/50/01

6002/02/€0

§102/20/0L

woi4
esea]

oo€le

00'v.e

oocle

00°¢6L

o0ocie

000

00°6v¥

009le

00'¥8¥

00'8S1

ysodeq
juspisey

000

000

000

000

000

000

000

Junowy
on

009LC

0086
00°€L9
00'L¢€

0086
00892
009Le

00'86
00'v.LL
00°0Le

00'86
00'89L
009le

000
000

00'86
00'9eS
00°6¥¥

00'¥86
00'89L
009le

00'86
00064
00'v61

0086
00928
00851

0086
00892
Junowy

jual

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

[ejoL

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey

8po)
abieyn

00'¥86

0086

00'¥86

00'v86

00'v86

00'v86

00'v86

00'¥86

00'v86

00'¥86

ey
PN

ybaiey ‘susydelg

Kie\ ‘uspoop

allIM ‘Asljoy

M ‘Jeizelq

eAyeL ‘pasH-eys

LNVOVA

Apeg “unouly

plemp3 ‘Jslg

uyor ‘yeowy

AyjoioQ ‘sunjuap

sweN

S/ev100}

¥61¥100}

1GGEL00}

9829000}

Y..€100}

LNVOVA

1€8G100}

9285100}

S¥€S000}

G28s100}

juspisay

S0IJON ON Pa1dnad0 0 g 99
901JON ON paldnooQ q-Jw 49
921J0N ON paldnooQ 0 g-Jw 39
921J0N ON paldnooQ 0 g-Jw as
210N ON paldnooQp 0 g-Jw 09
Apeay JON pajualun juesep o g-lw 49
921J0N ON paldnooQp 0 g-Jw Y9
201J0N ON paidnooQ 0 e-lw [o)°]
921J0N ON paldnooQ g-Jw dSs
90JON ON Pa1dnod0 0 g 0S
Snjejs esean 14 bs adAL N
mun Hun wn

9102/.0 WO}y souejeg
91L02/90/L0 ©18a JO SY
(Jw) Jamoy [|assny a16Bep Apsdoid

sabiey) asea Yum ||0Y Juay a|qepioyy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00Ce9

0086

0086

00'S€L'T

00'89.

00°186

00°LeL

0060L

00'¥86

souejeg sjeq
N0 eAOW

0l abedq

¥102/€0/90

§002/10/80

¢102/91/80

9102/01/90

§00¢/10/20

cLoz/9oL/LL

§10z/eo/0l

¥102/€0/€0

¥102/10/80

sjeq
uj eAop

S102/0€/90  ¥7102/€0/90

9002/10/80  G002/10/80

€102/1€/80  2102/91/80

£102/0€/90  910¢/01/90

0102/10/¢0  600¢/01/20

€1L0c/0e/LL  2loc/9L/LL

9L0¢/Le/0L  GL0c/20/0L

SLoz/Le/eo  v¥102/e0/e0

S102/Le/80  ¥7102/10/80

uopendxg wolq
osean oseaT

00°9v¢€

0096

00'922

00'8cl

00°LLL

00°L€C

00°¢6C

00'902

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

00Cse

0086
00'89.
00'9le

000
000

0086
00°L¥L
00°2e2

00°¥51°}
00°186
00°€Ll

00'86
00'89L
00'9l2

00'86
00'89L
009le

00'¥86
00°L¥L
00°.€C

00'86
00604
00'G.¢

0086
00'vLL
000Le

00'¥86
00892
Junowy

el

el
dey
JUEY]

[ejoL

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey

8po)
ableyn

00'¥86

0086

00'¥86

0086

00°¥SL°L

00'v86

00'v86

00'¥86

00'v86

00'¥86

jusy
10BN

AueT ‘ynws

Kieyy ‘sajen

LNVOVA

Awweg ‘sweljip

apauo(Q ‘pesaysnymM

90BIOH ‘1S0D

allIM ‘sauop

sewoy] ‘ueuueyoong

aIssar ‘siaboy

M ‘UOSINOI]

sweN

¥88€100}

doiw

LNVOVA

€180100}

1289100}

bgiw

911100}

126100}

6662100}

8017100}

juspisay

901J0N ON paldnooQ

901JON ON paldnooQ

Apesy pajuaiun JuedeA 0

901}ON ON paldnooQ

901j0N ON pa1dnooQ 0

901J0N ON pa1dnooQ 0

90JJoN ON pa1dnooQ

90JJoN ON pa1dnooQ 0

901J0N ON pa1dnooQ 0

901J0N ON paldnooQ

snjeys esean] 1bg
aun wn

e-lw D9
q-uw d9
g 09
g N9
o-1w N9
g 19
Q- 9
Q1w ro
e-iw 19
q-1w H9
adAL N
nn

9102/.0 :WpUO| BouEjeg
9102/90/.0 180 JO SY

(Jw) Jomo] |jssny a1bbepy :Apadoid
sabiey) asea Yum ||0Y Juay a|qepioyy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00'6¥9

00269

0086

00'¥89

00°¢¥S

00¢SL

00¢66

00°£9.

00'v.L

souejeg sjeq
N0 eAOW

1| abedq

9102/8L/€0

€102/50/¥0

§102/L0/C)L

§00¢/10/20

800¢/51/60

§102/€0/60

sLocive/Ll

§00z/L0/01L

2102/02/60

sjeq
uj eAop

£10¢/1€/€0

¥102/0€/¥0

9loz/ierct

600¢/1€/L0

¥102/1€/80

9102/0€/60

9l0z/0¢/LL

900¢/L0/01

€102/0€/60

uone.dx3
asea]

9102/81/€0

€102/50/¥0

§10z/L0/C)L

800¢/10/L0

€102/10/60

§102/€0/60

sLozive/Ll

§002/1L0/01L

2102/02/60

woig
osee

00'6LE

0062

00'9.¢€

00°LEL

00°0cy

009le

00'8v¢

00°191

00061

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

00'86
00599
006LE

0086
00269
00¢6C

0086
00'809
00'9.¢

0086
00'¥89
00°00€

00'86
00'2vs
00°¢hy

00'86
00'89L
009le

00'¥86
009€L
00'8¥¢

00'86
00°£9L
00°Lle

0086
00'¥8L
00002

00'¥86
00°2€9
Junowy

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey

00'¥86

00'¥86

0086

00'¥86

00'v86

00'v86

00'¥86

00'v86

00'¥86

8poY jusy
abieyn 1oniep

jolebiepy ‘Aajsapn

Aqqog ‘wel|io

al|se ‘swel||Ip

aljjeH ‘smopeajy

Aspiys ‘seono

uyor “Ir sewoy |

uoleys ‘eidsa||l

al||oN ‘suoAn

ejjeyspe) Hoojing

sweN

6819100}

0291100}

6209100}

1w

€6177000}

9695100}

G609100%

q/iw

8€60100}

juspisay

801j0N ON paldnooQ 0 e-iw
900N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
8010N ON paldnooQ 0 g-iw
900N ON paldnooQ 0 g-aw
snje)g esea] 14 bg adA|

mun nin wn

H.

YA

EVA

EVA

az

oL

a.

VL.

nn

9102/.0 :UIuo 8douejeg
9102/90/.0 81ed JO sY
(Jw) Jomo] |jssny a1bbepy :Apadoid
sabiey) asea Yum ||0Y Juay a|qepioyy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00586

9Y'6v6

00°L¥L

00686

00'8LL

00°288

00°L€-

00€99

00°G20°L

0086
souejeg sleq
N0 enoW

Z| obed

0102/¥71/90

L102/S1/60

2102/S1/90

8002/01/€0

§00z/L0/0L

§lLoc/se/Ll

§00¢/10/50

¢102¢/10/20

cloz/Le/Lo

€102/60/10

sjeq
uj eAop

9102/0€/50

2102/0€/60

€102/0€/90

6002/1L€/€0

6002/L€/01L

910c/0¢/L L

§102/0€/¥0

€10¢/82/20

€1L02/1L€/L0

102/LE/L0
uopendxg
osean

§102/10/90

1102/51/60

¢102/S1/90

8002/01/€0

8002/L0/0L

§lLoc/se/Ll

¥102/10/50

¢102/10/20

cloz/Le/Lo

€102/60/1L0

woi4
esea]

00'861

00°9¢1

0¥'991

00'65¢

00'vvl

0026

0o’eLe

00'981

00°'6€

00'60C

ysodeq
juspisey

000

000

000

000

000

000

000
Junowy
un

00'86
00'89L
009le

00'86
00708
00081

00'86
0095.
00'8¢c

0086
00¢89
00C0e

0086
00'8LL
00'992

0086
00288
0026

00'b51}
00’62
00'sZL'L

00'86
00'€99
00°Lee

00'86
00'vLL
000Le

00'¥86
00892
009l2
Junowy

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
Ll

lejol
dey
JUEY]

ejoL
dey
JUEY]

00'¥86

00'¥86

00'¥86

00'¥86

0086

00'v86

00°¥SL°L

00'v86

00'¥86

00'¥86

8poY jusy
abieyn 1oniep

8luuy ‘poomess

HeD ‘wejn

aunsauie] ‘play

siwe\ ‘weybuuungy

uaqoy ‘sbuiuusp

sower ‘Jaquiry

e|008d ‘Aquiy|

Alanag ‘sauhkeH

piaeq ‘Auoyiuy

UAAJS|\ ‘Uosiapuy
sweN

1€€2000%

0S16000%

ysiw

/85€000%

0/Jw

2cl9100}

wzaw

§666000%

¢¥90100}

9e€L 100}
juspisay

821JON ON pe1dnaoQ 0

821J0N ON pe1dnaoQ 0

921j0N ON pa1dnaoQ 0

921j0N ON pa1dnaoQ 0

82110N ON paldnooQ 0

80JON ON p81dn2oQ 0

BOlJON ON paldnooQ 0

921J0N ON paldnaoQ

921J0N ON paldnooQ

921J0N ON paldnooQ

Snjejg esean 14 bs
Aun nun

Qi a8
Q- v8
e-Jju (o)A
Q- d.
Q- oL
Qraw NZ
o-Jw WL
Qi L
Q- ML
Q- rL
adA| wn
wn

910¢/.0 ‘WUO\ eduejeg

9102/90/20 :©18Q JO SY

(Jw) Jomo] |jssny a1bbepy :Apadoid
sabiey) asea yy

0y Judy d|qeployy



WY 0L L

910Z ‘90 AInr ‘Aepsaupap

00°2G.

00°186

00°169

00°0cL

00'6€L

00985

00'0€L

00705

0089.

05'8¢L

souejeg sleq
N0 enoW

¢l obed

€102¢/¢0/80

§102/80/50

€1L02/LLIv0

0102/92/10

2102/92/60

¥102/€0/¥0

¥102/€0/90

010¢/8¢/L0

1102¢/8¢/10

L102/Se/v0

sjeq
uj eAop

¥102/1€/80

910¢/1€/50

¥102/0€/¥0

L102/1LE/L0

€102/0€/60

S102/0€/¥0

9102/1€/50

cloz/LelLo

cloz/Le/o

¢102/0€/v0

uopendxg
osean

€10¢/¢0/80

§102/80/50

€1L02/L L0

0102/92/10

¢102/92/60

¥102/€0/¥0

§102/10/90

1102/10/L0

1102/8¢/10

1102/5¢/¥0

woi4
esea]

00€le

00'86¢

00'vS¢

00661

00eee

00'28¢

oocle

00'85€

00991

oocie

ysodeq
juspisey

000

000

000

000

000

000

000

Junowy
on

00'¥9.
00°0ce

00'¥86
00229
oocLe

00'86
00°169
00°€6C

00'¥86
00°0cL
00'v9¢

00'86
00'6€L
00°6¥e

0086
00565
0068¢€

0086
00'89.
00'9le

0086
00°L2S
00 €LY

00'86
00'89.
00'9l2

00'86
00°6¥L
00°5€C

Junowy

dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

Iejol
dey
JUEY]

ejoL
dey
JUEY]

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

00'¥86

00'v86

00'¥86

00'¥86

00'¥86

00'¥86

0086

00'¥86

00'¥86

00'v86

8poY jusy
abieyn 1oniep

19110 ‘Buljjoy

8luuoy ‘uosuyor

saso|\ ‘sb

Aiey ‘uojul| Do

ajauuy ‘|[amxeln

ouz ‘Yiws

yeloqge( ‘Aejqo

aunsUy) ‘uosyoer

uAjang ‘Aey

1easQ “eyoog

sweN

9.61 100}

1815100}

167000}

6%789000%

1960100}

9€G€100}

606€100}

0lv.,000}

20178000}

0088000%

juspisay

200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON pa1dnooQ 0 g-iw
200N ON paldnooQ 0 e-iw
8010N ON paldnooQ 0 g-aw
900N ON paldnooQ 0 g-aw
9O1JON ON paldnooQ g-Jw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON pa1dnooQ 0 g-aw
snje)g esea] 14 bg adA|

mun nin wn

saebley) ases yi

18

8

rge

H8

o8

48

38

as

o8

nn

9102/.0 WO} souejeg
91L02/90/L0 ©18a JO SY
(Jw) Jamoy [|assny a16Bep Apsdoid

0y Juay d|qeployy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00782 S102/€0/¥0
00'vLL 5002/60/90
00°182 1102/11/80
00'892 G00¢/10/60
00'65¥ 600¢/10/.0
00°00%'L G102/¥0/60
00892 S002/10/1L0
05’6 5102/62/50
00°16¥ 5102/10/60
00'LL6 ¢102/9¢/€0
aauejeg ajeq 8jeqg

O oAl uj erop

1 ebed

9102/0€/¥0

6002/0€/90

¢l0z/Le/8o

6002/0€/60

clLoz/LelLo

9102/0€/60

600¢/L€/1L0

9102/1€/50

9102/0€/60

€102/1e/€0

uopendxg
osean

§102/€0/¥0

8002/10/90

L102/11/80

800¢/10/60

1102/10/L0

§102/¥0/60

8002/1L0/1L0

§102/62/50

§102/10/60

¢102¢/9¢/€0

woi4
esea]

00'88l

009l

00°98¥

00651

00°Ge€

009le

00041

00'95¢

00’6

00955

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

0088l

0086
00'vLL
00'0le

0086
00182
00°€0C

00'86
00'89.
00'9l2

00'86
00°2€S
00°L¥¥

00'86
00'89L
009Le

00'86
00'89L
009Le

0086
00829
00°95¢€

0086
00°L6¥
00°¢6Y

00°+51°}
00126
00'€8}

00°'v86
Junowy

jual

el
dey
JUEY]

lejoL
dey
jual

lejoL
dey
jual

lejol
dey
JUEY]

lejol
dey
JUEY]

lejoL
dey
JUEY]

ejoL
dey
JUEY]

oL
dey
JUEY]

lejoL
dey

jual

[ejoL

00'¥86

0086

00'¥86

00'v86

00'v86

00'¥86

00'¥86

00'¥86

0086

00°¥SL°L

8poY jusy
abieyn 1oniep

uosippy ‘pleddays

a|jon ‘saukey

yiegezi|g ‘uosuey

sswer ‘xo)

AKieyoez ‘|leH

aiwwir ‘||ebeyg

‘uosiapusH

|l ‘Jepuexaly

oKD ‘Uosiem

sluuy ‘Jsisn|n

sweN

2861100}

peiw

016000}

qeiw

9095000%

L12G100%

dgiw

2025100}

1025100}

ugiw

juspisay

saebley) ases yi

900N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 e-iw
800N ON paldnooQ 0 g-aw
900N ON paldnooQ 0 g-aw
901JON ON paldnooQ g-Jw
200N ON paldnooQ 0 o-Jw
snje)g esea] 14 bg adA|

mun nin wn

36

as

o6

g6

V6

08

d8

o8

N8

N8

nn

9102/.0 WO}y souejeg
91L02/90/L0 ©18a JO SY
(Jw) Jamoy [|assny a16Bep Apsdoid

0Y Juay d|qeployy



NV #0:11
9102 ‘90 AInr ‘Aepsaupap

00'€86 §102/22/v0
00'v¥6 2102/10/50
00292 LLoz/ie/LL
00'8eY ¥7102¢/61/60
0086 ¢l0e/1elL0
00186 600¢/1 /80
00°0¥9 G102/20/%0
05°008°L S102/¥2/€0
00'8€S 2102/0¢/10
aouejeg ajeq 8jeqg

O oAl uj erop

G| abedq

9102/0€/¥0

€102/1€/S0

¢L0z/oe/LL

§102/0€/60

€10¢/1€/L0

0L02/1€/80

9102/0€/¥0

910¢/1L€/€0

€L02/Le/L0

uone.dx3
asea]

§10¢/ee/vo

2102/10/50

LLoz/ie/Ly

¥102/61/60

cloze/ie/Lo

6002/11/80

§102/L0/¥0

§102/ve/eo

210z/0¢/10

woig
osee

00eee

00661

00'861

00°9¢€

0o0'cel

00661

009LE

00°681

00€Le

ysodeq
juspisey

000

000

000

000

000

000

Junowy
on

00'86
00°L59
00°eee

00511
00'v¥6
000Le

0086
00'89.
00'9le

0086
00°€¥9
00°L¥E

00'86
00'89L
00'9l2

00'86
00°LvL
00°L€C

00'¥86
00899
009LE

00'86
009.¢
00809

0086
00059
00'v€€

00'¥86
00962
Junowy

lejoL
dey
jual 00'v86

lejol
dey
sl 00'vSL L

el
dey

sl 00786

lejoL
dey
jual 00'¥86

lejoL
dey
jual 00'¥86

lejol
dey
sl 00'¥86

lejol
dey
jual 00'¥86

lejoL
dey
jual 00'v86

ejoL
dey
jual 00'v86

el
dey

8poY jusy
abieyn 1oniep

Aue ‘sawiy

Us|oH ‘simeT]

uonIas ‘Iojke]

uoa ‘ApoD

pleuoq ‘piojues

I ‘UOJUIH

alppald ‘uosuyor

Youpaid queld

UBAS)S ‘ZIemyos

sweN

2805100}

80100}

0826000}

06217100}

9¥90100%

9065000}

1205100}

0561100}

966000}

juspisay

801j0N ON paldnooQ 0 g-iw
900N ON paldnooQ 0 o-iw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 g-aw
200N ON paldnooQ 0 e-iw
200N ON paldnooQ 0 g-aw
8010N ON paldnooQ 0 g-iw
900N ON paldnooQ 0 g-aw
snje)g esea] 14 bg adA|

mun nin wn

N6

N6

16

6

re

H6

06

46

nn

9102/.0 :UIuo 8douejeg
9102/90/.0 81ed JO sY
(Jw) Jomo] |jssny a1bbepy :Apadoid
sabiey) asea Yum ||0Y Juay a|qepioyy



WY 0L L

910Z ‘90 AInr ‘Aepsaupap

66°126°LLL

000
66'126°LL1
soueleg

66°126'LLL

000

00'¥8¢€

000

00869
souejeg

9| abedq

000
000
000

KouednaoQ
14bs %

sjeq
N0 eAOW

0000}
€€'¢
99'96

Kouednaop
nn %

9102¢/.2/90

§002/1L0/20

¥102/.0/20

sjeq
uj eAop

051

Syl

sun
0#

£102/0€/90  910¢/,2/90

600¢/L€/.0  800¢/L0/L0

§10¢/82/¢0  ¥7102/L0/20

uone.dx3

esesT]

00°50€

000
00°G0€
sysodeq
it o)

woig
osee

$€'G61'GE

000
¥€'G61'GE
ysodeqg
Aunosg

¥€'661'GE

000

00'6LE

000

0090C

ysodeq
juspisey

00'9S0'EVL

000
00'950°€v L
sabieyd
aseo

000

000

000

000

Junowy
on

00'096'8¥7L
00°026'%
00°0v0' YL

sy
1oHep

00"9S0°EVL

000
000

00'86
00¢CLy
00CLS

000
000

00'¥86
00962
00'88L
Junowy

000
000
000

abejooq
alrenbg

000968771

[ejoL
00'¥86

lejoL
dey
jual 00'v86

ejoL
00'¥86

ejoL
dey
jual 00'v86

8poY jusy
abieyn 1oniep

Apnp ‘uewsaal

e118uI0) ‘UOSHO

LNVOVA

eleqleg ‘sineq
aweN

(Ajuo sjuepiseu eojjoNAUSLIND)
apo9 abueyn Aq sabiey jo Alewwing

00°9S0°e¥L [ejoL
00'88L°0% jual
00898°20} dey
junowry apo) abieyn

*Ajuo syueusa] 500G 910N
(Ajuo sjuspjsel eojoNAUSLINYD)
8po9 ebueyn Aq sebiey jo Aiewwng

s[ejol

S)un Juedep

spun paldnooQ
sjueol|ddy/sjuapisay ainjng
S)UapISaY SJION/AUBLND

sdnoi9

Arewwng

|ejoL (dur)

1689100} Apeay pajuay juecep 0 q-lw El%

sjueol|ddy/sjuspisay ainng

belw 921J0N ON paldnooQ e-lw 06
INVOVA Apeay JoN pajuaiun juedep 0 q-iw d6
G262100% 801JON ON Pa1dnooQ 0 q-iw 06
juspisay snjejg esea” 14 bg adAL nn

Aun nn nn

9102/.0 :UIuo 8douejeg

9102/90/.0 81ed JO sY

(Jw) Jomo |jossny aibbeyy :Auadoid
sabiey) asea Yum ||0Y Juay a|qepioyy



WY 0L L

910Z ‘90 AInr ‘Aepsaupap

souejeg

/| abedq

sjeq
N0 eAOW

sjeq
uj eAop

uone.dx3
asea]

woig
osee

ysodeq
juspisey

Junowy
on

Junowy

8poY jusy
abieyn 1oniep

000 [ejoL

junowy apo) abieyn

'sjueus} gG00S 10} sebieyo dey pue Juas apnjoul Jou Saop d|qe)} SiYyL 90N

aweN juspisey snje)g esea] 14 bg adA| yun
Aun nn wn

9102/.0 :UIuo 8douejeg

9102/90/.0 81ed JO sY

(Jw) Jomo |jossny aibbeyy :Auadoid
sabiey) asea Yum ||0Y Juay a|qepioyy



MAGGIE RUSSELL APARTMENTS
(A SEGMENT OF BEDFORD TOWER APARTMENTS, LTD.,
A GEORGIA LIMITED PARTNERSHIP)

STATEMENTS OF PROFIT AND (LOSS)
YEARS ENDED DECEMBER 31, 2012 AND 2011

2012 2011
Rent revenue - gross potential $ 495,572 $ 504,661
Tenant assistance payments 1,162,220 1,139,924
Rent revenue - stores and commercial
Garage and parking spaces
Flexible subsidy revenue
Rental [Miscellaneous rent revenue
revenue [EXxcess rent
Rent revenue/insurance
Special claims revenue
Retained excess income
Lease revenue (nursing home or section 232-B&C or AL)
Total rental revenue  potential at 100% occupancy $ 1,657,792 $ 1,644,585
Apartments ( 52,645 )|( 52,693 )
Stores and commercial ( Y| ( )
Yacancles Rental concessions ( ) ( )
Garage and parking spaces ( ) ( )
Miscellaneous ( Y )
Total vacancies ( 52,645 )|( 52,693 )
Net rental revenue rent revenue less vacancies $ 1,605,147 $ 1,591,892
Nursing homes and other elderly care revenues $ 48,209 $ 55,286
Financial revenue - project operations 32 42
Financial [Revenue from investments - residual receipts
Revenue from investments - reserve for replacements 120 212
révenue Ipesvenue from investments - miscellaneous
Total financial revenue 152 254
Laundry and vending 2,426
Oth Tenant charges 1,620 963
er .
Interest reduction payments revenue
revenue IMiscellaneous revenue 2,681 1,612
Total other revenue 4,301 5,001
Total revenue 1,657,809 1,652,433
Conventions and meetings
Management consultants 3:517 3,929
Advertising and marketing 794 712
Other renting expenses 1,724 2,067
Office salaries 44,863 43,930
Office expenses 24,829 30,153
Office or model apartment rent
Admin. |Management fee 84,702 84,683
expenses [Manager or superintendent salaries 45,000 51,306
Administrative rent free unit
Legal expenses (project) 1,814 188
Audit expenses 5,095 4,965
Bookkeeping fees/accounting services 7,650 6,300
Bad debts 2,831 1,781
Miscellaneous administrative expenses 3821, 8,980
Total administrative expenses 226,650 238,994
Fuel oil/coal
Electricity 148,434 157,681
Utilities [Water 35:550 30,485
expenses |Gas 42,698 32,623
Sewer 86,193 73,948
Total utilities expense 312,875 294,737

See notes to financial statements



MAGGIE RUSSELL APARTMENTS
(A SEGMENT OF BEDFORD TOWER APARTMENTS, LTD.,
A GEORGIA LIMITED PARTNERSHIP)

STATEMENTS OF PROFIT AND (LOSS) (CONTINUED)
YEARS ENDED DECEMBER 31, 2012 AND 2011

2012 2011
Payroll 65,920 66,358
Supplies 38,114 35,555
Contract 119,293 112,010
Operating and maintenance rent free unit
Garbage and trash removal 12,514 13,496
Operating [Security payroll/contract 16,626 18,174
and maint.|Security rent free unit
expenses |Heating/cooling repairs and maintenance 992 1,148
Snow removal
Vehicle and maint. equipment operation and repairs 2,180 356
Lease expense
Miscellaneous operating and maintenance expenses 3,968 4,715
Total operating and maintenance expenses $ 259,607 $ 251,812
Real estate taxes 116,594 134,997
Payroll taxes (project's share) 12,304 11,908
Property and liability insurance (hazard) 64,118 56,349
Taxes and |Fidelity bond insurance
insurance |Workmen's compensation 4,624 3,799
Health insurance and other employee benefits 22,859 28,981
Miscellaneous taxes, licenses, permits and insurance 4,983 4,653
Total taxes and insurance $ 225,482 $ 240,687
Interest on first mortgage (or bonds) payable 103,206 115,331
Interest on other mortgages
Interest on notes payable (long-term)
Financial |Interest on notes payable (short-term)
expenses |Interest on capital recovery payment
Mortgage insurance premium/service charge 17,674 18,659
Miscellaneous financial expenses 1,933 824
Total financial expenses g 122,813 $ 134,814
Nursing homes and other elderly care expenses $ 48,887 $ 54,390
Total cost of operations before depreciation $ 1,196,314 $ 1,215,434
Profit (loss) before depreciation $ 461,495 $ 436,999
Depreciation expense 239,776 239,414
Amortization expense 75021 7821
Operating profit or (loss) $ 213,898 $ 189,764
Entity revenue
Officer's salaries
Entity IaneTtEve pﬁggosrmance fee
2 egal expe
HERQLHS Federal, state, and other income taxes
and Interest on notes payable
expenses [Tnterest on mortgage payable
Other expenses
Total entity net (income) expense $ - $ -
Profit or
loss Profit or loss (net income or loss) $ 213,898 $ 189,764

See notes to financial statements
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MAGGIE RUSSELL APARTMENTS
(A SEGMENT OF BEDFORD TOWER APARTMENTS, LTD.,
A GEORGIA LIMITED PARTNERSHIP)

STATEMENTS OF PROFIT AND (LOSS)
YEARS ENDED DECEMBER 31, 2015 AND 2014

2015 2014
Rent revenue - gross potential $ 567,566 $ 528,111
Tenant assistance payments 1,180,822 1,193,168
Rent revenue - stores and commercial
Garage and parking spaces
Flexible subsidy revenue
Rental [Miscellaneous rent revenue
revenue |Excess rent
Rent revenue/insurance
Special claims revenue 10,950
Retained excess income
Lease revenue (nursing home or section 232-B&C or AL)
Total rental revenue potential at 100% occupancy $ 1,759,338 $ 1,721,279
Apartments ( 92,963 )|( 68,681 )
Stores and commercial ( )( )
. Rental concessions ( ) ( 135 )
Vacancies Garage and parking spaces ( )( )
Miscellaneous ( )( )
Total vacancies ( 92,963 )|( 68,816 )
Net rental revenue rent revenue less vacancies $ 1,666,375 $ 1,652,463
Nursing homes and other elderly care revenues $ 56,394 $ 56,270
Financial revenue - project operations 35 35
Financial Revenue from ?nvestments - residual receipts
revenue Revenue from investments - reserve for replacements 65 111
Revenue from investments - miscellaneous
Total financial revenue $ 100 $ 146
Laundry and vending 1,041 211
Other Resident charges 3,747 4,554
revenue Iqterest reduction payments revenue
Miscellaneous revenue 1,500 5,047
Total other revenue 6,288 9,812
Total revenue $ 1,729,157 $ 1,718,691
Conventions and meetings
Management consultants 4,393 1,113
Advertising and marketing 1,169 2,047
Other renting expenses 3,499 3,264
Office salaries 39,343 36,713
Office expenses 39,164 31,101
Office or model apartment rent
Admin. [Management fee 87,360 88,258
expenses |Manager or superintendent salaries 51,310 51,361
Administrative rent free unit
Legal expenses (project) 883 1,655
Audit expenses 6,035 5,375
Bookkeeping fees/accounting services 9,000 9,000
Bad debts 1,260 6,392
Miscellaneous administrative expenses 3,747 5,861
Total administrative expenses $ 247,163 $ 242,140
Fuel oil/coal
Electricity 142,781 138,756
Utilities |Water 35,087 41,082
expenses |Gas 49,827 50,214
Sewer 88,083 103,346
Total utilities expense $ 315,778 $ 333,398

See notes to financial statements



MAGGIE RUSSELL APARTMENTS
(A SEGMENT OF BEDFORD TOWER APARTMENTS, LTD.,
A GEORGIA LIMITED PARTNERSHIP)

STATEMENTS OF PROFIT AND (LOSS) (CONTINUED)
YEARS ENDED DECEMBER 31, 2015 AND 2014

2015 2014
Payroll 74,425 71,307
Supplies 34,840 35,483
Contract 104,645 131,966
Operating and maintenance rent free unit
Garbage and trash removal 14,122 15,028
Operating |Security payroll/contract 58,049 39,070
and maint.|Security rent free unit
expenses [Heating/cooling repairs and maintenance 20,668 7,002
Snow removal
Vehicle and maint. equipment operation and repairs
Lease expense
Miscellaneous operating and maintenance expenses 10,088 10,712
Total operating and maintenance expenses $ 316,837 $ 310,568
Real estate taxes 118,995 139,114
Payroll taxes (project's share) 17,801 17,348
Property and liability insurance (hazard) 62,819 69,758
Taxes and |Fidelity bond insurance
insurance |Workmen's compensation 8,154 9,005
Health insurance and other employee benefits 10,076 20,115
Miscellaneous taxes, licenses, permits and insurance 5,313 6,520
Total taxes and insurance $ 223,158 $ 261,860
Interest on first mortgage (or bonds) payable 63,363 77,112
Interest on other mortgages
Interest on notes payable (long-term)
Financial |Interest on notes payable (short-term)
expenses |Interest on capital recovery payment
Mortgage insurance premium/service charge 14,080 15,395
Miscellaneous financial expenses 3,218 1,922
Total financial expenses $ 80,661 $ 94,429
Nursing homes and other elderly care expenses $ 56,543 $ 58,958
Total cost of operations before depreciation $ 1,240,140 $ 1,301,353
Profit (loss) before depreciation $ 489,017 $ 417,338
Depreciation expense 264,498 258,551
Amortization expense 7,821 7,821
Operating profit or (loss) $ 216,698 $ 150,966
Entity revenue
Officer's salaries
Entity Ianer|1tive performance fee
. egal expenses
In;:zrdne Federal, state, and other income taxes
Interest on notes payable
€XPEeNnSes [Tterest on mortgage payable
Other expenses
Total entity net (income) expense $ - $ -
Profit or
loss Profit or loss (net income or loss) $ 216,698 $ 150,966

See notes to financial statements
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Maggie/Capital Post Re-Development Efficiencies

Capital Vanira:
The main costs that can be controlled is water usage.

Current repairs in progress, unit by unit line and valve repair/replacement could bring your
monthly water bill down easily 10%.

Replacing the plumbing fitting and fixtures could result in another 10%- 15% savings.

Even harder to quantify would be replacement of the water lines into each building, unless
maintenance is reporting a lot of water standing or bubbling up in the areas of those water lines
it probably does not present an immediate savings but per the PNA needs to be done to prevent
future problems both in repair costs and wasted water.

With Gas and Power, you are really only talking about the clubhouse. Goal would be to increase
the energy efficiency by 15% taking those monthly bills down by the same.

Breezeway lighting, improving the efficiency of that lighting might result in a 10% savings on
those monthly building meter bills. You are probably already using fluorescent fixtures so |
wouldn't see dramatic savings there.

Maggie Russell:
Opportunities are greater but even harder to quantify given the mixed nature of the systems and of the
cost sharing.

Water usage would continue to be the area where most savings could be realized, 15% with new
low flow fittings/fixtures. We would expect to improve the energy efficiency of the units by

15%.

The companion (to the units) window and door replacements in the common areas and hallways
should result in a 5% to 7% improvement.

New more efficient, again already largely fluorescent though, lighting in the hallways and
common areas could yield a 2% reduction.

Replacing the cooling towers and similar improvements to the common area HVAC systems
should be significant, over 10 and possibly as high as 15%, greater on the electric bill less so on
the gas, since major rework on the heating system is not contemplated.

One other area of minor savings will be the replacement of the laundry room equipment and
the equipment in the community kitchen, probably less than 1%.

In both cases possible improvements in the efficiency of outdoor lighting will mainly be eaten up by
improved additional outdoor lighting, project improvement but likely an energy wash.
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MAGGIE RUSSELL - RENOVATION SCOPE

RUSSEL L
HJR_MAGRSL_1B_SCOPE
Main Level
L/\Jﬁke Entry/Foyer Height: 8'
THal
; ‘/T - , 92.00 SF Walls 27.85 SF Ceiling
| l 119.85 SF Walls & Ceiling 27.85 SF Floor
Ea i F”Cl 3.09 SY Flooring 11.00 LF Floor Perimeter
STl
14.00 LF Ceil. Perimeter

Door 3'X6'8" Opens into Exterior
Missing Wall 32"X8 Opens into HALLWAY
Missing Wall 4'55/8" X8 Opens into LIVING_DININ
Missing Wall 1'"11" X 8' Opens into ENTRY_CLST
DESCRIPTION QTY
1. 5/8" drywall - hung, taped, floated, ready for paint 92.00 SF
2. Floor preparation for resilient flooring 27.85 SF
3. Vinyl plank flooring 30.64 SF
4. Vinyl cove - 4" wrap 11.00 LF
5. Seal/prime then paint the walls and ceiling (2 coats) 119.85 SF
6. Final cleaning - construction - Residential 27.85 SF
NOTES:
Bntry/Foy Entry Clst Height: 8'
62.00 SF Walls 5.65 SF Ceiling
67.65 SF Walls & Ceiling 5.65 SF Floor
0.63 SY Flooring 7.75 LF Floor Perimeter
—26"— 7.75 LF Ceil. Perimeter

Missing Wall 1'11" X 8' Opens into ENTRY_FOYER
DESCRIPTION QTY

7. 5/8" drywall - hung, taped, floated, ready for paint 62.00 SF



m

MAGGIE RUSSELL - RENOVATION SCOPE

HUSSEL L
CONTINUED - Entry Clst

DESCRIPTION QTY
8. Floor preparation for resilient flooring 5.65 SF
9. Vinyl plank flooring 6.22 SF
10. Vinyl cove - 4" wrap 7.75 LF
11. Seal/prime then paint the walls and ceiling (2 coats) 67.65 SF
12. Shelving - wire (vinyl coated) 2.75LF
13. Closet rod 2.75LF
14. Final cleaning - construction - Residential 5.65 SF
NOTES:

Living/Dining Room Height: 8'
337.11 SF Walls 204.12 SF Ceiling
541.23 SF Walls & Ceiling 204.12 SF Floor
22.68 SY Flooring 49.75 LF Floor Perimeter
49.75 LF Ceil. Perimeter

Window 11'5" X 5'4" Opens into Exterior

Missing Wall 3'X 8 Opens into KITCHEN

Missing Wall 4'55/8" X 8' Opens into ENTRY_FOYER
DESCRIPTION QTY
15. 5/8" drywall - hung, taped, floated, ready for paint 337.11 SF
16. Floor preparation for resilient flooring 204.12 SF
17. Vinyl plank flooring 224.53 SF
18. Vinyl cove - 4" wrap 49.75 LF
19. Seal/prime then paint the walls and ceiling (2 coats) 541.23 SF
20. Ceiling fan & light 1.00 EA
21. Window blind - PVC - 1" - 14.1 to 20 SF 4.00 EA
22. Final cleaning - construction - Residential 204.12 SF

HJR MAGRSL 1B SCOPE 5/18/2016 Page: 2
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MAGGIE RUSSELL - RENOVATION SCOPE

USSEeELL
CONTINUED - Living/Dining Room
DESCRIPTION QTY
NOTES:
20 y_po _, ~ Kitchen Height: 8'
L_-J = Al
Lo b2 (B3) 210" o1
e 221.33 SF Walls 38.69 SF Ceiling
HHE ‘I‘ ?“H)::"y"“ 260.02 SF Walls & Ceili 31.28 SFFI
c 3 [ . alls eiling . oor
wer Cabinets (G Clst 3.48 SY Flooring 9.83 LF Floor Perimeter

5)

12.42 LF Ceil. Perimeter

69"

Missing Wall 3'X8 Opens into LIVING_DININ

DESCRIPTION QTY
23. Rough in plumbing - includes supply and waste lines 31.28 SF
24. Cabinetry - lower (base) units 9.83 LF

All cabinetry to conform with the performance and fabrication requirements of ANSI/KCMA A161.1-2000 and bare the
KCMA Certification Seal.

25. Cabinetry - upper (wall) units 12.25LF
26. Countertop - post formed plastic laminate 10.00 LF
27. 4" backsplash for flat laid countertop 16.00 LF
28. Angle stop valve 2.00 EA
29. Sink - single - Stainless 1.00 EA
30. Sink faucet - Kitchen 1.00 EA
31. P-trap assembly - ABS (plastic) 1.00 EA
32. Refrigerator - BLACK - top freezer - 17 cf 1.00 EA
33. Range - BLACK - freestanding - electric 1.00 EA
34. Microwave oven - over range w/built-in hood 1.00 EA
35. Backsplash - BLACK - metal behind range 6.00 SF
36. Stove Top FireStop Microhood 2 each per pair - powder based suppression cannisters 1.00 EA

HJR MAGRSL 1B SCOPE 5/18/2016 Page: 3
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“" HJ RUSSELL

qUSSELL MAGGIE RUSSELL - RENOVATION SCOPE
37. Ductwork - flexible - non-insulated - 3" round - for under cabinet microwave 25.00 LF
38. Fluorescent light fixture 1.00 EA
39. 5/8" drywall - hung, taped, floated, ready for paint 221.33 SF

HJR_MAGRSL_IB_SCOPE 5/18/2016 Page: 4
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MAGGIE RUSSELL - RENOVATION SCOPE

HUSSEL L
CONTINUED - Kitchen
DESCRIPTION QTY
40. Floor preparation for resilient flooring 31.28 SF
41. Vinyl plank flooring 34.41 SF
42. Vinyl cove - 4" wrap 9.83 LF
43. Seal/prime then paint the walls and ceiling (2 coats) 260.02 SF
44. Final cleaning - construction - Residential 31.28 SF
NOTES:
Hallway Height: 8'
728" 4"
Ll T A |[Fea crose 73.11 SF Walls 24.42 SF Ceiling
s 'Ii(li.[allw: — 97.53 SF Walls & Ceiling 24.42 SF Floor
o N\ 2.71 SY Flooring 7.83 LF Floor Perimeter
T = o e 15.67 LF Ceil. Perimeter

e Hall Closet

LNy tub (B
Door 2'8" X 6'8" Opens into BATHROOM
Door 2'6" X 6'8" Opens into HALL_CLOSET
Missing Wall 3'2"X 8 Opens into ENTRY_FOYER
Missing Wall 2'6"X8' Opens into LINEN_CLOSET
Door 2'8" X 6'8" Opens into BEDROOM
DESCRIPTION QTY
45. 5/8" drywall - hung, taped, floated, ready for paint 73.11 SF
46. Floor preparation for resilient flooring 24.42 SF
47. Vinyl plank flooring 26.86 SF
48. Vinyl cove - 4" wrap 7.83 LF
49. Seal/prime then paint the walls and ceiling (2 coats) 97.53 SF
50. Final cleaning - construction - Residential 24.42 SF

HIJR MAGRSL 1B _SCOPE 5/18/2016 Page: 5
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MAGGIE RUSSELL - RENOVATION SCOPE

HUSSEL L

CONTINUED - Hallway

DESCRIPTION QTY

NOTES:

Hall Closet Height: 8'
143.33 SF Walls 25.00 SF Ceiling
% — 1:_ 168.33 SF Walls.& Ceiling 25.00 SF Floor '
b 2.78 SY Flooring 17.50 LF Floor Perimeter
. i 20.00 LF Ceil. Perimeter

_se
Door 2'6" X 6'8" Opens into HALLWAY
DESCRIPTION QTY
51. Interior door unit 1.00 EA
52. Undercut doors for return air, 3/4" minimum open clearance 1.00 EA
53. Door knob - interior 1.00 EA
54. 5/8" drywall - hung, taped, floated, ready for paint 143.33 SF
55. Floor preparation for resilient flooring 25.00 SF
56. Vinyl plank flooring 27.50 SF
57. Vinyl cove - 4" wrap 17.50 LF
58. Seal/prime then paint the walls and ceiling (2 coats) 168.33 SF
59. Shelving - wire (vinyl coated) 5.33LF
60. Closet rod 533 LF
61. Final cleaning - construction - Residential 25.00 SF

NOTES:

HJR MAGRSL 1B SCOPE 5/18/2016 Page: 6



=

MAGGIE RUSSELL - RENOVATION SCOPE

HUSSEL L

Linen Closet

Height: 8'

113"

38.67 SF Walls

e 41.58 SF Walls & Ceiling
1 0.32 SY Flooring

17 ”“; 4.83 LF Ceil. Perimeter

2.92 SF Ceiling
2.92 SF Floor
4.83 LF Floor Perimeter

Missing Wall 2'6" X8 Opens into HALLWAY
DESCRIPTION QTY
62. 5/8" drywall - hung, taped, floated, ready for paint 38.67 SF
63. Floor preparation for resilient flooring 2.92 SF
64. Vinyl plank flooring 321 SF
65. Vinyl cove - 4" wrap 483 LF
66. Seal/prime then paint the walls and ceiling (2 coats) 41.58 SF
67. Shelving - wire (vinyl coated) 11.67 LF
68. Final cleaning - construction - Residential 2.92 SF
NOTES:

;F,V' Bed CloseiJ Bathroom Helght: 8'

= = J

; ‘ 199.56 SF Walls 42.92 SF Ceiling
Tt 242.47 SF Walls & Ceiling 42.92 SF Floor
all cmml i&lﬂB_) ] 4.77 SY Fl(.)oring. 14.50 LF Floor Perimeter
: 27.17 LF Ceil. Perimeter
56

Door 2'8"X6'8" Opens into HALLWAY
DESCRIPTION QTY
69. Rough in plumbing - includes supply and waste lines 42.92 SF
70. Vanity 2.50 LF
71. Vanity top - one sink - cultured marble 2.50 LF
72. Sink faucet - Bathroom 1.00 EA
73. P-trap assembly - ABS (plastic) 1.00 EA
74. Toilet - 1.28 gallon flush - elongated bowl 1.00 EA

HJR_MAGRSL 1B SCOPE

5/18/2016 Page: 7
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“" HJ RUSSELL
75

USSELL | MAGGIE RUSSELL - RENOVATION SCOPE Totlet seat

1.00 EA

HJR_MAGRSL_IB_SCOPE 5/18/2016 Page: 8
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MAGGIE RUSSELL - RENOVATION SCOPE

USSEeELL
CONTINUED - Bathroom

DESCRIPTION QTY
76. Angle stop valve 3.00 EA
77. Tub/shower faucet - 2.0 gal maximum low-flow anti-scald 1.00 EA
78. Medicine cabinet 1.00 EA
79. Towel bar 1.00 EA
80. Mirror - 1/4" plate glass 7.50 SF
81. Shower curtain rod 1.00 EA
82. Bathroom ventilation fan w/light - High grade 1.00 EA
83. Ductwork - flexible - non-insulated - 3" round 24.00 LF
84. Humidistat for vent 1.00 EA
85. 5/8" drywall - hung, taped, floated, ready for paint 199.56 SF
86. Floor preparation for resilient flooring 42.92 SF
87. Vinyl floor covering (sheet goods) 49.35 SF
15 % waste added for Vinyl floor covering (sheet goods).

88. Vinyl cove - 4" wrap 14.50 LF
89. Vinyl - metal transition strip 2.67 LF
90. Seal/prime then paint the walls and ceiling (2 coats) 242.47 SF
91. Final cleaning - construction - Residential 42.92 SF
NOTES:

—— . Bedroom Height: 8'

AR

|
Linen Closet |
Hallway

Door

HJR_MAGRSL 1B SCOPE

239.56 SF Walls
353.68 SF Walls & Ceiling
12.68 SY Flooring

38.17 LF Ceil. Perimeter

2' 8" X 6' 8"

114.12 SF Ceiling
114.12 SF Floor
35.50 LF Floor Perimeter

Opens into HALLWAY

5/18/2016 Page: 7
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“" HJ RUSSELL

_qUISSEL L MAGGIE RUSSELL - RENOVATION SCOPE
Window 9'X 5'4" Opens into Exterior
Missing Wall 5'X8 Opens into BED_CLOSET

HJR_MAGRSL_IB_SCOPE 5/18/2016 Page: 8
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MAGGIE RUSSELL - RENOVATION SCOPE

HUSSEL L
DESCRIPTION QTY
92. Interior door unit 1.00 EA
93. Undercut doors for return air, 3/4" minimum open clearance 1.00 EA
94. Door knob - interior 1.00 EA
95. 5/8" drywall - hung, taped, floated, ready for paint 239.56 SF
96. Floor preparation for resilient flooring 114.12 SF
97. Vinyl plank flooring 125.53 SF
98. Vinyl cove - 4" wrap 35.50 LF
99. Seal/prime then paint the walls and ceiling (2 coats) 353.68 SF
100. Ceiling fan & light 1.00 EA
101. Window blind - PVC - 1" - 14.1 to 20 SF 3.00 EA
102. Final cleaning - construction - Residential 114.12 SF
NOTES:
Bed Closet Height: 8'
: 80.00 SF Walls 12.08 SF Ceiling
i 92.08 SF Walls & Ceiling 12.08 SF Floor
1 1.34 SY Flooring 10.00 LF Floor Perimeter
10.00 LF Ceil. Perimeter
Missing Wall 5'X8' Opens into BEDROOM
DESCRIPTION QTY
103. 5/8" drywall - hung, taped, floated, ready for paint 80.00 SF
104. Floor preparation for resilient flooring 12.08 SF
105. Vinyl plank flooring 13.29 SF
106. Vinyl cove - 4" wrap 10.00 LF
107. Seal/prime then paint the walls and ceiling (2 coats) 92.08 SF
108. Shelving - wire (vinyl coated) 5.17 LF
109. Closet rod 5.17LF
110. Final cleaning - construction - Residential 12.08 SF

HJR_MAGRSL 1B SCOPE

5/18/2016 Page: 9
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MAGGIE RUSSELL - RENOVATION SCOPE

HUISSEL L
CONTINUED - Bed Closet
DESCRIPTION QTY
NOTES:
Miscellaneous

DESCRIPTION QTY
111. Haul debris - per pickup truck load - including dump fees 1.00 EA
112. Electrical (Bid Item) 1.00 EA
113. Heat, Vent, & Air Conditioning (Bid Item) 1.00 EA
NOTES:
Labor Minimums Applied
DESCRIPTION QTY
115. Heat, vent, & air cond. labor minimum 1.00 EA
116. Finish hardware labor minimum 1.00 EA
118. Mirror/shower door labor minimum 1.00 EA
128. General labor - labor minimum 1.00 EA
129. Tile / marble labor minimum 1.00 EA
NOTES:

HJR_MAGRSL _1B_SCOPE 5/18/2016 Page: 10
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HUSSEL L

HJ RUSSELL

MAGGIE RUSSELL - RENOVATION SCOPE

Grand Total Areas:

1,556.16
494.22
0.00

494.22
745.61

0.00
0.00

SF Walls
SF Floor
SF Long Wall

Floor Area
Exterior Wall Area

Surface Area
Total Ridge Length

HJR_MAGRSL_1B_SCOPE

501.63
5491
0.00

576.80
97.17

0.00
0.00

SF Ceiling
SY Flooring
SF Short Wall

Total Area

Exterior Perimeter of
Walls

Number of Squares
Total Hip Length

2,057.79
177.19
208.44

1,556.16

0.00

SF Walls and Ceiling
LF Floor Perimeter
LF Ceil. Perimeter

Interior Wall Area

Total Perimeter Length

5/18/2016

Page: 11
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ADDENDUM E — COMAPRABLE LAND SALES / MAP
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Comparable Land Sale Photographs

Comparable No. 1

Land Sale Comparable No. 2
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ADDENDUM F - RENTAL COMPARABLES / MAP
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Multi-Family Lease No. 1

Property Identification

Record ID 995
Property Type Mid-rise LIHTC
Property Name Auburn Glen
Address 49 Boulevard Avenue, Atlanta, Fulton County, Georgia 30312
Location Central Atlanta
Tax ID 14 004500020873
Management Co. Cortland Management
Verification Tamera - Leasing Agent; 404 584 1300, January 25, 2016; Confirmed
by Doug Rivers
Unit Mix
No. of Mo.
Unit Type Units Size SF Rent/Mo. Rent/SF
1BR1BA MKT 17 696 $890 $1.28
2BR2BA MKT 20 1,044 $1,295 $1.24
3BR2BA MKT 8 1,218 $1,350 $1.11
1BR1BA 60%LIHTC 107 696 $690 $0.99
2BR2BA 60%LIHTC 114 1,044 $788 $0.75
3BR2BA 60%LIHTC 5 1,218 $868 $0.71
Occupancy 95%
Total Units 271
Unit Size Range 696 - 1218
Avg. Unit Size 893

Avg. Rent/Unit $811



Avg. Rent/SF

Net SF

Physical Data
No. of Buildings

Construction Type
Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities

Project Amenities
Parking
Year Built

Condition
User 4

Remarks

Multi-Family Lease No. 1 (Cont.)
$0.91

242,034

1

Masonry

Assumed adequate

Assumed adequate

4

Trash Collection

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

Outdoor Pool, Clubhouse, Laundry, Exercise/Fitness, Playground,
Garage, Elevators

Covered Parking

2004

Good

Controlled Access

Auburn Glenn is a mid-rise, medium-density apartment building that covers nearly 3.5 acres and includes
271 apartment units, apartment amenities, and 10,000 square feet of ground floor commercial space.
Auburn Glenn was part of a resurgence of higher density mixed-use urban development in Atlanta. The
project is located in the Martin Luther King National Historic District and takes design cues from the
adjacent historic Auburn Avenue commercial district. It is a private development by a partnership of for-
profit and not-for-profit developers, and has received significant support and funding through the Atlanta
Development Authority in exchange for long-term affordability for 75% of the residents.



Multi-Family Lease No. 2

Property Identification

Record ID 1576
Property Type Market, Tax Credit
Property Name Ashley Auburn Pointe [
Address 357 Auburn Pointe Drive, Atlanta, Fulton County, Georgia 30312
Location Central Atlanta
Owner Integral
Management Co. Integral
Verification Ashley - Leasing Agent ; 404-523-1012, January 26, 2016; Confirmed
by Doug Rivers
Unit Mix
No. of Mo.
Unit Type Units Size SF Rent/Mo. Rent/SF
1/1 MKT 33 756 $1,175 $1.55
1/1 LIHTC 23 756 $697 $0.92
2/2 MKT 28 1,079 $1,435 $1.33
2/2 LIHTC 56 1,079 $795 $0.74
3/2 LIHTC 7 1,264 $881 $0.70
3/2 MKT 7 1,264 $1,805 $1.43
Occupancy 96%
Total Units 154
Unit Size Range 756 - 1264
Avg. Unit Size 978
Avg. Rent/Unit $1,028

Avg. Rent/SF $1.05



Net SF

Physical Data
Construction Type

Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities

Project Amenities
Parking

Year Built
Condition

Remarks

Multi-Family Lease No. 2 (Cont.)

150,668

Brick/Stucco

Assumed Adequate

Assumed Adequate

3/4

Trash Collection

Patios/Balconies, Ceiling Fans, Security System, Icemakers,
Microwaves, Washer/Dryers

Outdoor Pool, Clubhouse, Exercise/Fitness, Playground
Surface

2010

Very Good

This is a 154-unit, Class-A, mixed-income apartment development within the Auburn Pointe re-
development. It includes 40% market-rate, 20% LIHTC (60% AMI), 5% PBRA and 35% authority
assisted units. Ashley Auburn Pointe I reached substantial completion on November 22, 2010. All market
rate and non-Authority Assisted units leased within 3 months. The occupancy of the subsidized units took
a little longer because of the re-occupancy process of residents from the former Grady Homes development.
Tenants pay all utilities except trash and there are currently no concessions being offered. Market rents are

LRO and fluctuate daily.



Multi-Family Lease No. 3

Property Identification

Record ID 823
Property Type Garden & Townhomes LIHTC
Property Name The Villages at Castleberry Hill
Address 600 Greensferry Avenue, Atlanta, Fulton County, Georgia 30314
Location Downtown Atlanta
Management Co. H J Russell
Verification Leasing Agent ; 404-523-1330, January 26, 2016; Confirmed by Doug
Rivers
Unit Mix
No. of Mo.
Unit Type Units Size SF Rent/Mo. Rent/SF
1BR/1IBA MKT 32 710 $830 $1.17
1BR/1IBA MKT 32 799 $830 $1.04
IBR/1BA LIHTC 34 710 $690 $0.97
2BR/1BA MKT 32 890 $860 $0.97
2BR/1BA LIHTC 32 890 $715 $0.80
2BR 2BA MKT 32 947 $900 $0.95
2BR 2BA LIHTC 32 947 $750 $0.79
2BR 2BA MKT 32 1,064 $900 $0.85
2BR 2BA LIHTC 32 1,064 $750 $0.70
2BR 2BA MKT 32 1,093 $900 $0.82
2BR 2BA LIHTC 32 1,093 $750 $0.69
2B/2.5BA MKT 16 1,188 $1,205 $1.01
3BR 2BA MKT 32 1,138 $1,095 $0.96

3BR2BA TC 32 1,138 $850 $0.75



2B/2.5BA TC TH

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

Net SF

Physical Data
Construction Type

Electrical

HVAC

Stories

Utilities with Rent
Unit Amenities
Project Amenities

Parking

Year Built
Condition

Remarks

Multi-Family Lease No. 3 (Cont.)

16 1,188 $890

98%

450

710 - 1188
975

$847
$0.87

438,892

Brick/Vinyl
Assumed Adequate
Assumed Adequate
2/3

$0.75

Trash Collection, Water/Sewer Billed at Flat Rate $35/$40/$45
Patios/Balconies, Vaulted Ceilings, Security System, Washer/Dryers
2 Outdoor Pools, Clubhouse, Exercise/Fitness, Gated Entry, Daycare,

Playgrounds
Surface
1998-2000
Good

This is the redevelopment of the John Hope public housing project. This project comprises the block at the
southwest corner of Northside Drive and Greensferry Avenue, just southwest of downtown Atlanta. It
consists of 450 total units. The property is subject to the requirements of the Low Income Housing Tax
Credit Program with rent restrictions imposed on 60% of the units. The 284-unit Phase II achieved
stabilized occupancy in September 2000 at a rate of approximately 30 units per month. Additional
amenities for Phase II included two activity/community centers, pool, ball field, tennis courts and
playgrounds. The 2BR/2.5BA units are townhomes and include a fireplace and garage. Individual unit
totals are appraiser estimates based on conversations with agent. No specials are being offered at present.



Multi-Family Lease No. 4

Property Identification

Record ID 1396
Property Type Mixed Income
Property Name Columbia Mechanicsville
Address 500 McDaniel Street, Atlanta, Fulton County, Georgia 30312
Location Central Atlanta
Management Co. Columbia Residential
Verification Leasing Agent - ViviancKia; 404-577-2833, January 26, 2016;
Confirmed by Doug Rivers
Unit Mix
No. of Mo.
Unit Type Units Size SF Rent/Mo. Rent/SF
1BR 1BA MKT 5 750 $865 $1.15
1BR 1BA 50% TC 2 750 $577 $0.77
1BR 1BA 60% TC 5 750 $716 $0.95
2BR 2BA MKT 28 1,005 $999 $0.99
2BR 2BA 50% TC 5 1,005 $645 $0.64
2BR 2BA 60% TC 15 1,005 $812 $0.81
3BR 2BA MKT 14 1,200 $1,199 $1.00
3BR 2BA 50% TC 3 1,200 $689 $0.57
3BR 2BA 60% TC 9 1,200 $881 $0.73
1BR/1BA PBRA 13 750 $712 $0.95
2BR/2BA PBRA 55 1,005 $792 $0.79

3BR/2BA PBRA 29 1,200 $881 $0.73



Multi-Family Lease No. 4 (Cont.)

Occupancy 97%

Rent Premiums No

Total Units 183

Unit Size Range 750 - 1200

Avg. Unit Size 1,029

Avg. Rent/Unit $861

Avg. Rent/SF $0.84

Net SF 188,265

Physical Data

Construction Type Brick/Stucco
Electrical Assumed Adequate
HVAC Assumed Adequate
Stories 3

Utilities with Rent Trash Collection

Unit Amenities
Project Amenities

Patios/Balconies, Security System, Washer/Dryer Connections
Clubhouse, Laundry, Exercise/Fitness

Parking Surface
Year Built 2007
Condition Good
Remarks

This property is located at the corner of McDaniel and Fulton Street, just south of [-20, and just southwest
of Downtown Atlanta. This mixed-income property is Phase I of the multi-phase Mechanicsville
development and offers market, 50% and 60% AMI LIHTC units and PBRA units. Tenants pay all utilities
except trash and no specials are being offered.



Multi-Family Lease No. 5

Property Identification
Record ID

Property Type
Property Name
Address

Location

Management Co.

Verification

Unit Type
1BD1BA PBRA

I1BR1BA 54% PBRA

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

Net SF

=

1055

Senior Tax Credit

Columbia Senior Residences at MLK Village

125 Logan Street SE, Atlanta, Fulton County, Georgia 30312

Central Atlanta

Columbia Residential

Sakeenah Hasan; 404-525-3370, January 25, 2016; Confirmed by Doug

Rivers
Unit Mix
No. of Mo.
Units Size SF Rent/Mo. Rent/SF
25 775 $717 $0.93
95 775 $717 $0.93
100%
120
0-775
775
$717
$0.93
93,000



Multi-Family Lease No. 5 (Cont.)

Physical Data

No. of Buildings 1

Construction Type Brick/Stucco

Stories 4

Utilities with Rent Trash Collection

Unit Amenities Security System, Washer/Dryer Connections
Project Amenities Laundry, Exercise/Fitness

Parking Surface

Year Built 2007

Condition Very Good

Remarks

All units are PBRA/AHA and rents above are contract rents.

Columbia Senior at MLK is located along the south side of Memorial Drive, just east of I-75/85, within the
Capitol Gateway redevelopment project. Columbia MLK features 121 1BR/1BA units in one four-story
building. Units are available to residents 62 years and older. Interior features include 9' ceilings, crown
molding, washer and dryer connections, Whirlpool appliances, dishwashers, garbage disposals and all units
are pre-wired for security. Community amenities include a community room, business center, walking
path, gazebo, picnic area with grill, dining/dance room, game room, community laundry room, hospitality
suite, great room with fireplace, theater, piano room, 24-hour emergency maintenance, controlled-access
gates and camera-monitored entry. Only trash removal is included with rent. There are 25 market-rate
units, 95 LIHTC units (all PBRA) and one non-revenue unit. There is a 1.5 year wait for a unit.
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Multi-Family Sale No. 1

Property Identification
Record ID

Property Type
Property Name
Address
Tax ID
Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Property Rights
Conditions of Sale
Financing
Sale Price
Land Data
Land Size
Topography
Utilities
Shape
Unit Type
1/1
2/2
2/2
372

1215
Garden
Pointe Clear Apartment Homes

7545 Tara Road, Jonesboro, Clayton County, Georgia 30236

13-0208A-00A-001

Pointe Clear Apartments, LLC
Pointe Clear Owner, LLC
July, 2016

10935/0222

Leased Fee

Arm's Length

Cash to Seller

$13,900,000

31.700 Acres or 1,380,852 SF

Gently rolling
All available
Irregular
Unit Mix
No. of Mo.
Units Size SF Rent/Mo. Rent/SF
50 804
50 1,074
50 1,044

80 1,260




Total Units
Avg. Unit Size

Net SF

General Physical Data
Construction Type
Electrical

HVAC

Stories

Unit Amenities

Project Amenities
Year Built
Condition

Income Analysis
Net Operating Income

Indicators

Sale Price/Gross SF
Sale Price/Unit
Overall or Cap Rate
NOI/SF

NOI/Unit

Remarks

Multi-Family Sale No. 1 (Cont.)

230
1,073

246,900

Wood frame w/siding and brick veneer

Assumed adequate

Pad units

3

Patios/Balconies, Ceiling Fans, Washer/Dryer Connections,
Dishwasher, Disposal

Outdoor Pool, Clubhouse, Exercise/Fitness, Playground
1998

Average

$1,000,800

$56.30
$60,435
7.2%

$4.05 Gross
$4,351

This is a market-rate garden apartment complex located in Jonesboro, GA. It was built in 1998 and is
considered to be in overall average condition with average access and exposure.



Multi-Family Sale No. 2

Property Identification

Record ID 1209
Property Type Townhome
Property Name Riverside Townhomes
Address 214 Twin Hill Road, Austell, Cobb County, Georgia 30168
Tax ID 18-0605-0-001
Sale Data
Grantor Riverside Townhomes, LLC
Grantee PD Riverside, LLC
Sale Date March, 2016
Deed Book/Page 15318-4823
Property Rights Leased Fee
Conditions of Sale Arm's Length
Financing Cash to seller
Sale Price $11,100,000
Land Data
Land Size 18.470 Acres or 804,553 SF
Topography Gently rolling
Utilities All available
Shape Irregular
Unit Mix
No. of Mo.
Unit Type Units Size SF Rent/Mo. Rent/SF
2/2 116 1,090
3/2 116 1,200

Total Units 232



Avg. Unit Size
Net SF

General Physical Data
No. of Buildings
Construction Type
Electrical

Stories

Unit Amenities
Project Amenities
Year Built

Condition

Income Analysis
Net Operating Income

Indicators

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

NOI/Unit

Remarks

This is the sale of a market rate apartment complex located Austell, GA. It was built in 1971 and is
considered to be in overall average condition with average access/exposure.

Multi-Family Sale No. 2 (Cont.)

1,145

265,640

22
Wood frame w/siding

Assumed adequate
3

Patios/Balconies, Ceiling Fans, Microwaves, dishwasher, disposal
Outdoor Pool, Laundry, Sports Court, playground

1971
Average

$747,030

$41.79
$47,845
91%

6.73%
$2.81 Gross
$3,220



Multi-Family Sale No. 3

Property Identification
Record ID

Property Type
Property Name
Address

Tax ID

Sale Data
Grantor

Grantee

Sale Date

Deed Book/Page
Property Rights
Conditions of Sale
Financing

Sale Price

Land Data
Land Size
Topography
Utilities
Shape

Unit Type
1/1

2/1
3/2

1216
Garden
Moores Mill Village

2453 Coronet Way, Atlanta, Fulton County, Georgia 30318

17-0230-0007007

2453 Coronet, LLC

MSC Moores Mill II, LLC
January, 2016

55801-0603

Leased Fee

Arm's Length

Cash to Seller

$10,400,000

7.100 Acres or 309,276 SF

Gently rolling
All available
Irregular
Unit Mix
No. of Mo.
Units Size SF Rent/Mo. Rent/SF
48 765
112 963
12 1,093



Multi-Family Sale No. 3 (Cont.)

Total Units 172

Avg. Unit Size 917

Net SF 157,692

General Physical Data

Construction Type Wood frame w/brick veneer

Electrical Assumed adequate

HVAC Pad units

Stories 2

Unit Amenities Patios/Balconies, Ceiling Fans, Dishwasher, Disposal

Project Amenities Outdoor Pool, Clubhouse, Laundry, Exercise/Fitness, Gated,
Playground, Picnic area, Laundry Service

Year Built 1965

Condition Average

Income Analysis

Net Operating Income $624,000
Indicators

Sale Price/Gross SF $65.95

Sale Price/Unit $60,465
Occupancy at Sale 90%
Overall or Cap Rate 6%
NOI/SF $3.96 Gross
NOI/Unit $3,628
Remarks

This is a market-rate garden apartment complex located in Atlanta, GA. It was originally built in 1965 and
is considered to be in overall average condition with average access and exposure.



Property Identification

Multi-Family Sale No. 4

Record ID

Property Type
Property Name

Address
Tax ID

Sale Data
Grantor
Grantee
Sale Date

Deed Book/Page
Property Rights

Conditions of Sale

Financing
Sale Price

Land Data
Land Size
Topography
Utilities
Shape

Unit Type

Total Units

1/1
2/1

1217
Garden
Woodland View

1195 Woodland Avenue, Atlanta, Fulton County, Georgia 30324

17-0005-0001-096

1195 Woodland Apartments, LLC
300 Woodland, LLC

January, 2016

5574-0212

Leased Fee

Arm's Length

Cash to seller

$3,400,000

1.640 Acres or 71,438 SF
Generall level

All available
Irregular
Unit Mix
No. of Mo.
Units Size SF Rent/Mo. Rent/SF
24 750
30 850
54



Avg. Unit Size
Net SF

General Physical Data
Construction Type
Electrical

HVAC

Stories

Unit Amenities
Project Amenities
Year Built

Condition

Income Analysis
Net Operating Income

Indicators

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

NOI/Unit

Remarks

Multi-Family Sale No. 4 (Cont.)
806

43,500

Wood frame w/brick veneer
Assumed adequate

Pad units

3

Ceiling Fans, Dishwasher, Disposal
Outdoor Pool, Clubhouse, Laundry
1967

Average

$226,440

$78.16
$62,963
100%
6.66%
$5.21 Gross
$4,193

This is a market-rate garden apartment complex located in Atlanta, GA. It was originally built in 1967 with
a brick exterior and is considered to be in overall average condition with average access and exposure. It
was reported that the property was on the market for approximately eight months prior to the sale.



Multi-Family Sale No. 5

Property Identification

Record ID 1189
Property Type Garden
Property Name The Parc at 1875
Address 1875 E Pleasant Hill Rd, Atlanta, Clayton County, Georgia 30349
Tax ID 13-0091D-00A-001
Sale Data
Grantor Poplar Pointe Holding, LLC
Grantee The Parc at 1875 Apartments Holdings, LLC
Sale Date November, 2015
Deed Book/Page 10805-0513
Property Rights Leased Fee
Conditions of Sale Arm's Length
Financing Cash to seller
Sale Price $18,000,000
Land Data
Land Size 32.690 Acres or 1,423,976 SF
Topography Gently Rolling
Utilities All Available
Shape Irregular
Landscaping Minimal
Unit Mix
No. of Mo.
Unit Type Units Size SF Rent/Mo. Rent/SF
1/1 44 712
1/1 44 874

1/1 44 835



Multi-Family Sale No. 5 (Cont.)

2/1 44 1,173
2/1 44 1,185
2/2 44 1,074
2/2 44 1,073
2/2 44 1,114

Total Units 352

Avg. Unit Size 1,005

Net SF 353,760

General Physical Data

Construction Type Wood frame w/siding exterior

Electrical Assumed Adequate

HVAC Assumed Adequate

Stories Two

Unit Amenities Patios/Balconies, Ceiling Fans

Project Amenities Outdoor Pool, Clubhouse, Laundry, Exercise/Fitness, playground
Year Built 2001

Condition Average

Income Analysis

Net Operating Income $1,245,600
Indicators

Sale Price/Gross SF $50.88

Sale Price/Unit $51,136
Occupancy at Sale 98%
Overall or Cap Rate 6.92%
NOI/SF $3.52 Gross
NOI/Unit $3,539
Remarks

This is the sale of a market-rate apartment complex located in South Atlanta. It was built in 2001 and is
considered to be in overall average condition. Access and exposure are average.



Multi-Family Sale No. 6

Property Identification

Record ID
Property Name
Address
Tax ID
Sale Data
Grantor
Grantee
Sale Date
Deed Book/Page
Property Rights
Conditions of Sale
Financing
Sale Price
Land Data
Land Size
Topography
Utilities
Shape
Unit Type
1/1
2/1
3/2

Total Units

1120

Wynridge
425 Lake Drive, Marietta, Cobb County, Georgia 30060
17-0433-0-0-3-0

Wynridge Apartments, LLC
Wynridge Partners, LLC
May, 2015

15243-2807

Leased Fee

Arm's Length

Cash to Seller

$4,900,000

8.350 Acres or 363,726 SF

Mo.
Rent/SF

Gently rolling
All available
Irregular
Unit Mix
No. of
Units Size SF Rent/Mo.
32 842
64 996
6 1,100
102



Avg. Unit Size
Net SF

General Physical Data
Construction Type
HVAC

Stories

Project Amenities
Year Built

Condition

Income Analysis
Net Operating Income

Indicators

Sale Price/Net SF
Sale Price/Unit
Overall or Cap Rate
NOI/SF

NOI/Unit

Remarks

Multi-Family Sale No. 6 (Cont.)
954

97,288

Wood frame with brick exterior
Assumed adequate

2

Clubhouse, playground, grill area
1969

Average

$358,190

$50.37
$47,115
731%
$3.68 Net
$3,444

This is an apartment complex located along the east side of Lake Drive, north of S Marietta Pkwy in
Marietta, Cobb County. It was built in 1969 with a brick exterior and is considered to be in overall average
condition. Access and exposure are considered average.
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EHA

EVERSON,
HUBER &
ASSOCIATES, LC

Commercial Real Estate
Services

3535 Roswell Road, Suite 55
Marietta, Georgia 30062
Phone: (770) 977-3000

Web Site: www.ehalc.com

PRINCIPALS
Larry A. Everson, MAI, CCIM
Stephen M. Huber

ASSOCIATES
Timothy P. Huber
Ingrid N. Ott
Jon A. Reiss
George H. Corry 111
A. Mason Carter

RESEARCH
Douglas M. Rivers

ADMINISTRATIVE
Pauline J. Hines

N Appraisal
il |||||, Institute”

Professionals Providing
Real Estate Solutions

March 31, 2016

Mr. Jerome Russell

H.J. Russell and Company
504 Fair Street SW
Atlanta, Georgia 30313

RE: GA DCA Appraisal Report for:

Maggie Russell Tower (150 units)
400 Ralph McGill Boulevard
Atlanta, Fulton County, Georgia 30312

Dear Mr. Russell:

At your request, we are pleased to submit this letter of engagement to
provide an Appraisal Report for the above listed property. The appraisal is to
be compliant with the Georgia Department of Community Affairs Appraisal
Guide, and will be presented in a comprehensive narrative format. The report
is to be used by the addressee in conjunction with a Low income Housing Tax
Credit Application.

The subject property is the 150-unit Maggie Russell Tower apartment
building situated on a 1.662-acre site. The nine-story tower was built in 1982
and consists of 142 one-bedroom units and eight two-bedroom units. Unit sizes
range from 576 to 744 square feet. All of the units are subject to Section 8
contract rents (HAP contract) that are age restricted to 62 and older. The
property is proposed for substantial rehabilitation funded largely by the tax
credits.

The fee for the DCA Appraisal is $5,000, with half due upon
engagement as a retainer, and the balance due upon delivery of the report. We
will initially provide an electronic draft report within four to six weeks, to be
followed by three (3) hard copies of the report upon request. Timely delivery
of the report is dependant on receipt of the signed engagement letter, retainer
check, and requested information needed to complete the assignment (list to
be provided separately from this letter).

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 result, or the
occurrence of a subsequent event, such as the approval of a loan. If, for

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



EHA

EVERSON,
HUBER &
ASSOCIATES, LC

Commercial Real Estate
Services

DCA Appraisal — Maggie Russell
March 31, 2016
Page 2

whatever reason, financing should not occur, our fee will still 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,
preparation for court testimony, depositions, or other proceedings relevant to
our value opinion, and actual time devoted to the proceeding.

The report will be prepared in conformity with, and will be subject to,
the requirements of the Code of Professional Ethics and Standards of
Professional Conduct of the Appraisal Institute. The report will also conform 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@ehalc.com). Information required to
complete the assignment may be forwarded to the above address. If you have
any questions or wish to discuss this proposal 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

St W, Hdn

Stephen M. Huber, Principal
Certified General Real Property Appraiser
Georgia Certificate No. CG001350

AGREED AND ACCEPTED

Signature Title

Name (type or print) 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
E-mail: shuber@ehalc.com

EXPERIENCE

Twenty-nine 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 eastern 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, Huntsville,
Knoxville, Louisville, Macon, Memphis, Miami, Mobile, Montgomery, Nashville, Orlando, 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

Certified General Real Property Appraiser: State of Georgia - Certificate Number CG001350
Certified General Real Property Appraiser: State of Alabama - Certificate Number G00625
Certified General Real Property Appraiser: State of Tennessee - Certificate Number 3855

EDUCATION

Bachelor of Science in Business Administration, Major in Finance,
Bowling Green State University, 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 - Nonresidential

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 Detrimental Conditions

PROFESSIONAL

Candidate for Designation of the Appraisal Institute
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STEPHEN MICHAEL HUBER ORIGINALLY LICENSED

# 1350 07/11/1991

Status ACTIVE END OF RENEWAL
12/31/2016

CERTIFIED 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.

State of Georgia
Real Estate Commission
Suite 1000 - International Tower

229 Peachtree Street, N.E.
Atlanta, GA 30303-1605 WILLIAM L. ROGERS, JR.

Real Estate Commissioner

62117553
STEPHEN MICHAEL HUBER ORIGINALLY LICENSED
07/11/1991
# 1350
Status ACTIVE END OF RENEWAL

12/31/2016

CERTIFIED 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.

State of Georgia
Real Estate Commission
Suite 1000 - International Tower

229 Peachtree Street, N.E.
Atlanta, GA 30303-1605 WILLIAM L. ROGERS, JR.

Real Estate Commissioner

62117553



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 located
throughout metro Atlanta and the southeastern United States. These property types include
vacant land, light manufacturing buildings, single- and multi-tenant office 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 courses/test 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
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ASHLEY MASON CARTER ORIGINALLY LICENSED

# 319489 03/06/2007

Status ACTIVE END OF RENEWAL
05/31/2017

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 Georgia
Real Estate Commission
Suite 1000 - International Tower

229 Peachtree Street, N.E.
Atlanta, GA 30303-1605 WILLIAM L. ROGERS, JR.

Real Estate Commissioner

27676225

ASHLEY MASON CARTER ORIGINALLY LICENSED
03/06/2007
# 319489
Status ACTIVE END OF RENEWAL

05/31/2017

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 Georgia
Real Estate Commission
Suite 1000 - International Tower

229 Peachtree Street, N.E.
Atlanta, GA 30303-1605 WILLIAM L. ROGERS, JR.

Real Estate Commissioner

27676225





