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July 2, 2004
Ms. Joy Fitzgerald

Georgia Department of Community Affairs

60 Executive Park South, N.E.

Atlanta, Georgia 30329
Re:  Test Project Apartments
Dear Ms. Fitzgerald:
Please find the enclosed market study for the above referenced property. 

The subject property is located on the west side of Maynard Street, approximately 1 block south of the intersection of Maynard Street and Route 324 in downtown Winder, Barrow County, Georgia. The 2.09-acre property is currently vacant. The planned development is proposed to consist of 52 units to be constructed in 3+ story garden apartment buildings. The planned development, which is a proposed tax credit development, will be an age-restricted community. 

The proposed development will be subject to a 62+ age restriction. Because 62+ census data including detailed household income statistics does not exist, we have elected to estimate demand in this report using 65+ demographic data.

The scope of this assignment consists of a comprehensive market analysis for the subject property. The market study was completed in accordance with the Georgia Department of Community Affairs (DCA) Uniform Standards of Professional Appraisal Practice of the Appraisal Institute (USPAP). The completion of this report involved a site visit, interviews with local property managers, and the collection of market data through discussions with persons knowledgeable of the local real estate market. This report is presented in a self-contained report, of which this section is a part.

The purpose of the report is to evaluate market need for the subject property as of the effective date of this report. The function of this report is to assess the marketability of the subject property for debt and/or low-income housing tax credit financing purposes. This report should not be used for any other purposes without the express written permission of Allen & Associates Consulting.

The intended users of this report are Winder Senior Apartments, LLC and DCA. No other person or entity may use this report for any reason whatsoever without the express written permission of Allen & Associates Consulting.
Based on our analysis, along with the basic assumptions and limiting conditions contained in this report, we have reached the following general conclusion(s):
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The market rent conclusions are computed in current dollars as of the effective date of this report and are subject to the construction, lease up and operation of the subject property as described in this report.

The findings and conclusions reported are based on the conditions that exist as of the effective date of this report. These factors are subject to change and may alter, or otherwise affect the findings and conclusions presented in this report. 

To the best of our knowledge, this report presents an accurate evaluation of market conditions for the subject property as of the effective date of this report. While the analysis that follows is based upon information obtained from sources believed to be reliable, no guarantee is made of its accuracy. 

Feel free to contact us with any questions or comments.

Respectfully submitted:

ALLEN & ASSOCIATES CONSULTING
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INTRODUCTION

Summary of Salient Facts and Conclusions

PROPERTY LOCATION:
Maynard Street and Piedmont Drive
Winder, Barrow County, Georgia
DATE OF REPORT:



July 2, 2004
EFFECTIVE DATE:



June 25, 2004
DEVELOPMENT DESCRIPTION:

Revenue-Producing Units:

52 Units 

Net Rentable Area:


44,060 sf

Gross Floor Area (Estimated):
48,466 sf
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Identification of the Subject Property

The subject property is located on the west side of Maynard Street, approximately 1 block south of the intersection of Maynard Street and Route 324 in downtown Winder, Barrow County, Georgia. The 2.09-acre property is currently vacant. The planned development is proposed to consist of 52 units to be constructed in 3+ story garden apartment buildings. The planned development, which is a proposed tax credit development, will be an age-restricted community. 

The proposed development will be subject to a 62+ age restriction. Because 62+ census data including detailed household income statistics does not exist, we have elected to estimate demand in this report using 65+ demographic data.

Scope of the Report

The scope of this assignment consists of a comprehensive market analysis for the subject property. The market study was completed in accordance with the Georgia Department of Community Affairs (DCA) Uniform Standards of Professional Appraisal Practice of the Appraisal Institute (USPAP). The completion of this report involved a site visit, interviews with local property managers, and the collection of market data through discussions with persons knowledgeable of the local real estate market. This report is presented in a self-contained report, of which this section is a part.

Purpose of the Report
The purpose of the report is to evaluate market need for the subject property as of the effective date of this report. The function of this report is to assess the marketability of the subject property for debt and/or low-income housing tax credit financing purposes. This report should not be used for any other purposes without the express written permission of Allen & Associates Consulting.

Intended Users of the Report

The intended users of this report are Winder Senior Apartments, LLC and DCA. No other person or entity may use this report for any reason whatsoever without the express written permission of Allen & Associates Consulting.

Statement of Competency

On July 19, 1995 the Appraisal Standards Board issued Advisory Opinion 14 dealing specifically with the appraisal of subsidized housing, including tax-exempt bond and Low Income Housing Tax-Credit properties. The Advisory Opinion makes the following statement regarding the competency of the appraiser of subsidized housing:

Appraisers should be aware that the competency required to appraise subsidized housing extends beyond typical residential appraisal competency. Subsidized housing appraisals require the appraiser to understand the various programs, definitions, and pertinent tax considerations involved in the particular assignment applicable to the location and development. An appraiser should be capable of analyzing the impact of the programs and definitions in the local subsidized housing submarket, as well as in the general market that is unaffected by subsidized housing programs. Appraisers should also be aware of possible political changes that will affect the durability of the benefits and restrictions to the subsidized housing projects and fully understand interpretation and enforcement of subsidy programs. 

The Advisory Opinion underscores the fact that conventional multifamily experience is insufficient for the analysis of subsidized housing. Allen & Associates Consulting has provided demand analyses, market studies, feasibility studies, and appraisals for subsidized multifamily properties since 1988. The appraiser is familiar with local multifamily supply and demand characteristics, the technical details of the tax-exempt bond and the Low Income Housing Tax Credit programs. The appraiser hereby certifies that it is experienced in the analysis of affordable income-producing housing as set forth above. 

Date of Report

The date of this report is July 2, 2004.

Effective Date

The effective date of this report is June 25, 2004.

Date of Market Entry

For purposes of our market analysis, we will use January 1, 2006 as the date of market entry for the subject property.

Statement of Assumptions and Limiting Conditions

1) The title to the subject property is merchantable, and the property is free and clear of all liens and encumbrances, except as noted.

2) No liability is assumed for matters legal in nature.

3) Ownership and management are assumed to be in competent and responsible hands.

4) No survey has been made by the analyst.  Dimensions are as supplied by others and are assumed to be correct. 

5) The report was prepared for the purpose so stated and should not be used for any other reason. 

6) All direct and indirect information supplied by the owner and their representatives concerning the subject property is assumed to be true and accurate. 

7) No responsibility is assumed for information supplied by others and such information is believed to be reliable and correct. This includes zoning information provided by Municipal officials.

8) The signatories shall not be required to give testimony or attend court or be at any governmental hearing with respect to the subject property unless prior arrangements have been made with the client.

9) Disclosure of the contents of this report is governed by the By-Laws and Regulations of the Appraisal Institute.

10) The legal description is assumed to be accurate.  

11) This report specifically assumes that there are no site, subsoil, or building contaminates present resulting from residual substances or construction materials, such as asbestos, radon gas, PCB, etc. Should any of these factors exist, the appraiser reserves the right to review these findings, review the value estimates, and change the estimates, if deemed necessary.

12) The Americans with Disabilities Act (ADA) became effective January 26, 1992.  We have not made a specific compliance survey and analysis of this property to determine whether or not it is in conformity with the various detailed requirements of the ADA. 

13) The market rent conclusions are computed in current dollars as of the effective date of this report and are subject to the construction, lease up and operation of the subject property as described in this report.

14) The findings and conclusions reported are based on the conditions that exist as of the effective date of this report. These factors are subject to change and may alter, or otherwise affect the findings and conclusions presented in this report.
Certification

I affirm that I, or an individual employed by my company, have made a physical inspection of the market area and that information has been used in the full study of the need and demand for new rental units. To the best of my knowledge, the market can support the demand shown in the study. I understand that any misrepresentation of this statement may result in the denial of further participation in DCA’s rental housing programs. I also affirm that I have no interest in the project or relationship with the ownership entity and my compensation is not contingent on this project being funded.

In addition, I certify to the following:

1) I have no present or contemplated future interest in the real estate that is the subject of this report.

2) I have no personal interest or bias with respect to the subject matter of this report or the parties involved.

3) To the best of my knowledge and belief, the statements of fact contained in this report, upon which the analysis, opinions, and conclusions expressed herein are based, are true and correct.

4) This report sets forth all of the limiting conditions (imposed by the terms of our assignment or by the undersigned) affecting the analysis, opinions, and conclusions contained in this report.

5) This report has been made in conformity with and is subject to the requirements of the Code of Professional Ethics and Standards of Professional Conduct of the Appraisal Institute.

6) My compensation is not contingent upon an action or event resulting from the analyses, opinions, or conclusions in, or the use of, this report.

7) No one other than the undersigned completed the analyses, conclusions, and opinions concerning the real estate that are set forth in this report. Jeff Carroll (Allen & Associates Consulting) visited the subject property on June 25, 2004.
8) The assignment was not based upon a minimum or specific outcomes, or approval of a loan.

9) The analyst’s analysis, opinions, and conclusions were developed and the report has been prepared in conformity with DCA the Uniform Standards of Professional Appraisal Practice of the Appraisal Institute.

Respectfully submitted:

ALLEN & ASSOCIATES CONSULTING
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Jeff Carroll

PROJECT DESCRIPTION

Overview

The subject property is located on the west side of Maynard Street, approximately 1 block south of the intersection of Maynard Street and Route 324 in downtown Winder, Barrow County, Georgia. The 2.09-acre property is currently vacant. The planned development is proposed to consist of 52 units to be constructed in 3+ story garden apartment buildings. The planned development, which is a proposed tax credit development, will be an age-restricted community. 

An overview of the proposed development follows:
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Winder, GA

Construction Type

New Construction

Occupancy Type

Elderly

Target Income Group

30% and 50% of AMI

Special Population Target

None

30 One-Bedroom

22 Two-Bedroom

750 sf One-Bedroom

980 sf Two-Bedroom

Structure Type

Garden

$260-$425 One-Bedroom

$362-$465 Two-Bedroom

$67 One-Bedroom

$87 Two-Bedroom

Project-Based Rental Assistance

PBRA for all units

Community Center

Fitness Center

Business Center

Blinds

Carpeting

Stove

Refrigerator

Dishwasher

Microwave

Central Laundry

Washer/Dryer Hookups

Source: Developer
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Unit Configuration

Average Unit Size

Rents
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Development Amenities

Unit Amenities

Laundry Amenities

Kitchen Amenities

Project Description










Location Map

A map showing the location of the subject property follows:

Location Map
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Proposed Building Description

The following table gives a description of the proposed improvements for the subject property:
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52

Net Rentable Area, SF

44,060

Gross Building Area, SF (Estimated)

48,466

Framing

Wood

Exterior Doors

Metal

Windows

All Metal With Thermal Breaks

Façade

Brick and Siding

Roof

Gabled

Roof Covering

Composition

Floor Covering

Carpet & Vinyl

Heating

Central

Cooling

Central

Community Facilities

    Community Center

Yes

    Pool

No

    Sports Court

No

    Playground

No

    Fitness Center

Yes

    Business Center

Yes

    Office

Yes

    Laundry Room

Yes

    Maintenance Room

Yes

Building Description

Source: Developer










Proposed Unit Configuration

The proposed development consists of a total of 52 revenue-producing units, including 1- and 2-bedroom apartments. A total of 36 units would be restricted to 50% of AMI; a total of 16 units would be restricted to 30% of AMI; no units would be set aside as market rate units; all 52 units would receive project-based rental assistance. 

The following is the proposed unit configuration for the subject property:
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0 Bedroom

Subsidized

0

$0

BOI

$0

BOI

0

BOI

1 Bedroom

Subsidized

30

$668

BOI

$67

BOI

750

BOI

2 Bedroom

Subsidized

22

$801

BOI

$87

BOI

980

BOI

3 Bedroom

Subsidized

0

$0

BOI

$0

BOI

0

BOI

4 Bedroom

Subsidized

0

$0

BOI

$0

BOI

0

BOI

Total

52

$724

BOI

$75

BOI

847

BOI

0 Bedroom

30% of AMI

0

$0

$0

$0

$0

0

$0.00

1 Bedroom

30% of AMI

0

$0

$0

$0

$0

0

$0.00

2 Bedroom

30% of AMI

0

$0

$0

$0

$0

0

$0.00

3 Bedroom

30% of AMI

0

$0

$0

$0

$0

0

$0.00

4 Bedroom

30% of AMI

0

$0

$0

$0

$0

0

$0.00

Total

0

$0

$0

$0

$0

0

$0.00

0 Bedroom

50% of AMI

0

$0

$0

$0

$0

0

$0.00

1 Bedroom

50% of AMI

0

$0

$0

$0

$0

0

$0.00

2 Bedroom

50% of AMI

0

$0

$0

$0

$0

0

$0.00

3 Bedroom

50% of AMI

0

$0

$0

$0

$0

0

$0.00

4 Bedroom

50% of AMI

0

$0

$0

$0

$0

0

$0.00

Total

0

$0

$0

$0

$0

0

$0.00

0 Bedroom

60% of AMI

0

$0

$0

$0

$0

0

$0.00

1 Bedroom

60% of AMI

0

$0

$0

$0

$0

0

$0.00

2 Bedroom

60% of AMI

0

$0

$0

$0

$0

0

$0.00

3 Bedroom

60% of AMI

0

$0

$0

$0

$0

0

$0.00

4 Bedroom

60% of AMI

0

$0

$0

$0

$0

0

$0.00

Total

0

$0

$0

$0

$0

0

$0.00

0 Bedroom

Market Rate

0

NA

$0

$0

$0

0

$0.00

1 Bedroom

Market Rate

0

NA

$0

$0

$0

0

$0.00

2 Bedroom

Market Rate

0

NA

$0

$0

$0

0

$0.00

3 Bedroom

Market Rate

0

NA

$0

$0

$0

0

$0.00

4 Bedroom

Market Rate

0

NA

$0

$0

$0

0

$0.00

Total

0

NA

$0

$0

$0

0

$0.00

0 Bedroom

Total

0

NA

NA

NA

NA

0

NA

1 Bedroom

Total

30

NA

NA

NA

NA

750

NA

2 Bedroom

Total

22

NA

NA

NA

NA

980

NA

3 Bedroom

Total

0

NA

NA

NA

NA

0

NA

4 Bedroom

Total

0

NA

NA

NA

NA

0

NA

Grand Total

52

NA

NA

NA

NA

847

NA

Unit Configuration

Source: Developer

TEST PROJECT APARTMENTS

AFFORDABLE MULTIFAMILY DEVELOPMENT

MAYNARD STREET & PIEDMONT DRIVE

WINDER, GA


The project qualifies for Low Income Housing Tax Credits. The tax-credit program requires a set-aside of at least 20 percent of the units for households earning no more than 50 percent of area median income or at least 40 percent of the units for households earning no more than 60 percent of area income. Since the subject property consists of 100 percent of the units earning no more than 60 percent of median area income, it easily qualifies under these guidelines.

Proposed Amenities

Individual apartments will include a kitchen, one or two bathrooms, a living room, a dining room, and one or two bedrooms. A community center, fitness center and business center will be made available to the residents. Other amenities include a central laundry and washer/dryer hookups. Bathrooms will include a tub with shower, a vanity, and mirror. Living rooms and bedrooms will be carpeted. Kitchens, dining areas, and bathrooms will have vinyl flooring. Each unit will be furnished with a stove, refrigerator and dishwasher. Unit heating and cooling consists of central units. 

The following table sets forth the proposed amenities for the subject property: 
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Floors:

Kitchens:

Air Conditioning:

Security:
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Source: Developer

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer


Proposed Utilities

All utilities, with the exception of water, sewer and trash, are proposed to be passed through to the resident. This arrangement is consistent with that being offered at similar apartment communities. The following table shows the proposed utility allowances for the subject property:
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2 BR

Heat - Natural Gas

-

              

 

-

              

 

Heat - Electric

-

              

 

-

              

 

Heat - Propane

-

              

 

-

              

 

Heat - 78%+ AFUE Gas

-

              

 

-

              

 

Heat - Electric Heat Pump

5

             

 

6

             

 

Heat - Electric Aquatherm

Heat - Gas Aquatherm

-

              

 

-

              

 

Cooking - Natural Gas

-

              

 

-

              

 

Cooking - Electric

6

             

 

8

             

 

Cooking - Propane

-

              

 

-

              

 

Hot Water - Natural Gas

-

              

 

-

              

 

Hot Water - Electric

18

           

 

24

           

 

Hot Water - Propane

-

              

 

-

              

 

Air Conditioning

21

           

 

27

           

 

Lights - Electric

17

           

 

22

           

 

Sewer

-

              

 

-

              

 

Water

-

              

 

-

              

 

Refuse Collection

-

              

 

-

              

 

Unclassified

-

              

 

-

              

 

Total Utility Allowance

67

           

 

87

           

 

Source: Developer

Utility Allowances

Developer Schedule


Income & Rent Limits

The proposed development will be subject to income and rent restrictions. The following tables give the proposed income and rent limits for the subject property:

[image: image13.wmf]Subsidized

30%

50%

60%

100%

1 person

$24,900

$14,950

$24,900

$29,900

$49,800

2 person

$28,500

$17,100

$28,500

$34,200

$57,000

3 person

$32,050

$19,250

$32,050

$38,450

$64,100

4 person

$35,600

$21,350

$35,600

$42,700

$71,200

5 person

$38,450

$23,050

$38,450

$46,150

$76,900

6 person

$41,300

$24,800

$41,300

$49,550

$82,600

7 person

$44,150

$26,500

$44,150

$53,000

$88,300

8 person

$47,000

$28,200

$47,000

$56,400

$94,000

Subsidized

30%

50%

60%

100%

0 bedroom

$623

$374

$623

$748

$1,245

1 bedroom

$668

$401

$668

$801

$1,335

2 bedroom

$801

$481

$801

$961

$1,603

3 bedroom

$926

$555

$926

$1,111

$1,851

4 bedroom

$1,033

$620

$1,033

$1,239

$2,065

Subsidized

30%

50%

60%

100%

0 bedroom

$48

$48

$48

$48

$48

1 bedroom

$67

$67

$67

$67

$67

2 bedroom

$87

$87

$87

$87

$87

3 bedroom

$109

$109

$109

$109

$109

4 bedroom

$122

$122

$122

$122

$122

Subsidized

30%

50%

60%

100%

0 bedroom

$575

$326

$575

$700

$1,197

1 bedroom

$601

$334

$601

$734

$1,268

2 bedroom

$714

$394

$714

$874

$1,516

3 bedroom

$817

$446

$817

$1,002

$1,742

4 bedroom

$911

$498

$911

$1,117

$1,943

Source: State Housing Finance Agency; U.S. Department of Housing & Urban Development

Income Limits

Income & Rent Limits

Maximum Housing Expense

Utility Allowance

Rent Limits


Fair Market Rents

The following table sets forth the fair market rents for any Section 8 voucher recipients at the proposed subject property: 
[image: image14.wmf]0 bedroom

$727

1 bedroom

$810

2 bedroom

$944

3 bedroom

$1,259

4 bedroom

$1,523

0 bedroom

$48

1 bedroom

$67

2 bedroom

$87

3 bedroom

$109

4 bedroom

$122

0 bedroom

$679

1 bedroom

$743

2 bedroom

$857

3 bedroom

$1,150

4 bedroom

$1,401

Rent Limits

Source: U.S. Department of Housing & Urban 

Development

Fair Market Rents

Fair Market Rents

Utility Allowance


Overall Project Evaluation

The project’s proposed improvements including its layout, floor plans, amenities, and services appear to be well-suited to the target market. 

SITE EVALUATION

Overview

The subject property is located on the west side of Maynard Street, approximately 1 block south of the intersection of Maynard Street and Route 324 in downtown Winder, Barrow County, Georgia. The 2.09-acre property is currently vacant. The planned development is proposed to consist of 52 units to be constructed in 3+ story garden apartment buildings. The planned development, which is a proposed tax credit development, will be an age-restricted community. 

Physical Features of Site & Adjacent Parcels

The following is a discussion of the physical features of the site and surrounding area.

Topography

According to a July 1, 1995 topographic map of the site and surrounding area, the site is fairly flat, drains generally from east to west, and is generally below grade with respect to the surrounding streets. The USGS map showing the topography of the subject property and surrounding area follows:

USGS Topo Map

[image: image1.jpg]
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Flood Plain
According to a January 1, 1998 FEMA Map of the site and surrounding area, the site is located outside the 100-year flood plain. A copy of the map showing the location of the subject property relative to nearby areas prone to flooding (identified in purple) follows:

Flood Map

[image: image16.jpg]



Surrounding Development

The site is surrounded by a mixture of single family, multifamily, and commercial as shown below:

Surrounding Properties
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Neighborhood Life Cycle

Neighborhoods are sometimes thought to evolve through four distinct stages:

· Growth – A period during which the area gains public favor and acceptance.

· Stability – A period of equilibrium without marked gains or loses.

· Decline – A period of diminishing demand.

· Revitalization – A period of renewal, redevelopment, modernization, and increasing demand.

Based on our evaluation of the neighborhood (defined as zip code 30680), the area appears to be in the growth stage of its life cycle. New residential and commercial construction is currently taking place in the area. Properties in the area appear to be approximately 10-20 years old and in good condition. 
Aerial Photo

An February 8, 1999 aerial photo showing the location of the subject property relative to the surrounding properties follows:

Aerial Photo

[image: image18.jpg]



Proximity to Area Amenities

The following table gives a summary of the site’s location relative to shopping, schools, hospitals and other services:

[image: image19.wmf]Business Name

Phone  Address

City, State  / Miles to Subject

First Piedmont Bank

65 E May Street

Winder, GA / Miles to Subject  0.1

Move Of God

(770) 586-0561   84 E May St

Winder, GA / Miles to Subject  0.1

Dollar Zone

(770) 586-0032   39 E May St # C-E

Winder, GA / Miles to Subject  0.2

Barrow County

(770) 307-3034   90 Lanthier St

Winder, GA / Miles to Subject  0.1

Bi-Lo Inc

(770) 867-4304   39 E May St # J

Winder, GA / Miles to Subject  0.2

Statham Library

(770) 725-4785   330 Jefferson St

Statham, GA / Miles to Subject  7.2

Barrow Community Hospital

316 N Broad Street

Winder, GA / Miles to Subject  2.5

Georgia Square Cinemas Five

(706) 548-3023   3700 Atlanta Hwy

Athens, GA / Miles to Subject  15.3

Eckerds Pharmacy

39 E May Street

Winder, GA / Miles to Subject  0.1

Winder Police Department

65 N Broad Street

Winder, GA / Miles to Subject  1.0

Inoko Japanese Steakhouse

42 Piedmont Drive

Winder, GA / Miles to Subject  0.1

First United Methodist School

(770) 307-2089   280 N Broad St

Winder, GA / Miles to Subject  1.3

Kennedy Elementary School

(770) 867-3182   200 Matthews School Rd

Winder, GA / Miles to Subject  2.3

Winder Barrow Middle School

(770) 867-2116   163 King St

Winder, GA / Miles to Subject  0.3

Winder-Barrow High School

(770) 867-4519   272 N 5th Ave

Winder, GA / Miles to Subject  1.3

Barrow County Senior Center

80 Lee Street

Winder, GA / Miles to Subject  0.1

Middle School

High School

Senior Centers

Restaurants

Preschool

Elementary School

Medical Centers

Movie Theatres

Pharmacies

Police Stations

Site Linkages

Business Type

Banks

Churches

Department Stores

Government

Grocers

Libraries


A map showing the location of the subject property relative to shopping, schools, hospitals and other services is found on the following page:

Site Linkages
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Proximity to Employment

The following map shows the proximity of the subject property to the top civilian employers in the area:

Employer Map
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Planned Road & Infrastructure Improvements

We are not aware of any planned road or infrastructure improvements in the immediate vicinity of the subject property.
Accessibility

The subject property is located on the west side of Maynard Street, approximately 1 block south of the intersection of Maynard Street and Route 324 in downtown Winder, Barrow County, Georgia. Maynard Street is a minor north-south collector road, while Route 324 is a major east-wets thoroughfare providing access to all parts of Winder. In our opinion, therefore, accessibility is good by virtue of the location of the subject property relative to existing streets and thoroughfares.
Visibility

The subject property is located on the west side of Maynard Street, approximately 1 block south of the intersection of Maynard Street and Route 324 in downtown Winder, Barrow County, Georgia. Maynard Street is a minor north-south collector road, while Route 324 is a major east-wets thoroughfare providing access to all parts of Winder. In our opinion, therefore, exposure is somewhat limited by virtue of the site’s location relative to existing traffic patters. 
Crime

Claritas maintains crime rate data by zip code for various cities across the United States. According to the Claritas database, the Violent Crime Risk Index for the subject property’s area is 3.0. This is compared with the US Average Violent Crime Risk Index of 3.0. In our opinion, the subject property is located in an area with average crime risk. 
Schools

Claritas maintains information on public schools by zip code for various cities across the United States. According to the Claritas database, the School Achievement Index for the subject property’s area is 4.8. This is compared with the US Average School Achievement Index of 5.2. In our opinion, the subject property is located in an area with average schools. 
Environmental

We did not observe any recognized environmental conditions when we visited the site. While it is unknown whether any recognized environmental conditions exist with respect to the subject property, we recommend that a phase I site assessment be ordered and evaluated prior to funding this transaction.

Overall Site Evaluation

The following table gives a summary of our overall site evaluation:

[image: image22.wmf]Characteristic

Rating

(1=Low - 5=High)

Notes

Regional Setting

3

Barrow County is Good

Site Location

4

Very Good Location

Physical Characteristics

3

No Adverse Conditions Observed

Surrounding Development

3

Residential/Commercial/Multifamily

Accessibility

3

1 Block Off Major Road

Visibility

3

Good Visibility

Crime (Local/National Index)

3

Violent Crime Index: 3.0/3.0

Schools (Local/National Index)

3

School Achievement Index: 4.8/5.2

Proximity to Employment

3

Various within 5 Miles

Proximity to Services - Retail

4

Various within 1 Mile

Proximity to Services - Entertainment

4

Various within 1 Mile

Proximity to Services - Medical

3

Various within 2 Miles

Proximity to Services - Public

4

Various within 1 Mile

Overall Site Evaluation

3.3

Very Good Location

Source: Allen & Associates

Overall Site Evaluation






Overall, the site is considered to be very good. The site is located well with respect to shopping, employment, medical and other services. Neighboring properties appear to be in good condition, and the area appears to be in the growth stage of its life cycle.

SUBJECT PROPERTY PHOTOS

Photos of the subject property are found in the following pages:

Looking Southwest Across Subject Property
[image: image23.jpg]



Looking South Across Subject Property
[image: image24.jpg]



Looking North on Maynard Street
[image: image25.jpg]



Looking South on Maynard Street
[image: image26.jpg]



MARKET AREA

Overview

Market areas are influenced by a variety of interrelated factors. These factors include site location, economic, and demographic characteristics (tenure, income, rent levels, etc.), local transportation patterns, physical boundaries (rivers, streams, topography, etc.), census geographies, and the location of comparable and/or potentially competing communities.

In areas where the county seat is the largest city, centrally located, and draws from the entire county, the county may be the market area. In the case where there are potentially competing communities in one county, the market area may be part of the county. In fact, the market area could include portions of adjacent counties. In this case, a combination of county subdivisions may be used to define the market area. In urban or suburban areas, the market area will be adjacent to the site extending to all locations of similar character with residents or potential residents likely to be interested in the project. In this case, county subdivisions, townships, or a combination of census tracts may be used to define the market area.

The market area includes the Primary and Secondary Areas defined below.

Primary Market Area

We defined the primary market area by generating a drive time zone around the subject property and analyzing median rents and average household income levels in the area. We also considered existing concentrations of multifamily properties and the nearest census tract boundaries in our analysis. 

Based on our evaluation of the local market, we define the primary market area for the subject property as parts of Barrow County as illustrated in the map below. The primary market area includes the following 2000 Census Tracts:

Barrow County: 1801.01, 1801.02, 1802.01, 1802.02, 1803, 1804, and 1805.
The site is located in Barrow County Census Tract 1802.02.
Secondary Market Area

We estimate that as much as 20 percent of multifamily demand comes from areas outside of the market area defined above. For purposes of our analysis, however, we will assume that no demand will come from areas outside the primary market area. 

Market Area Map

The market area for the subject property is illustrated in the exhibit on the following page:

Market Area Map
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Drive Time Zone

[image: image28.png]JacKksoON

-~ Auburn
20,
carl
10 i
1, Test Projoct Apartments
Fort vargo
State Park
26}

GWINNETT

|Copyright © 2003 Microsoft Corp “andlor its suppliets®AiTrights reserved; 0 COWEE





Median Cash Rent
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Average Household Income
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Multifamily Property Concentrations
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ECONOMIC, DEMOGRAPHIC & HOUSING CHARACTERISTICS
Regional Economy
In this section we conduct an analysis of the regional economy and its impact on multifamily supply and demand characteristics. For purposes of this analysis, we define the Region as Barrow County, Georgia. 

Employment, Establishment-Based

The following table gives establishment-based employment data for the region since 1990. The data set, which comes from Woods & Poole Economics, includes a forecast through 2008:

[image: image32.wmf]Line

Region

Notes

1

1990 Employment

11,814

Bureau of Labor Statistics

2

2000 Employment

18,060

Bureau of Labor Statistics

3

1990-2000 Change

6,246

(2) - (1)

4

5

1990-2000 Annual Change, %

4.3%

[(2)/(1)]^(1/10)-1

6

7

Region

8

2000 Employment

18,060

Bureau of Labor Statistics

9

2003 Employment

18,263

Bureau of Labor Statistics

10

2000-2003 Change

203

(9) - (8)

11

12

2000-2003 Annual Change, %

0.4%

[(9)/(8)]^(1/3)-1

13

14

Region

15

2003 Employment

18,263

Bureau of Labor Statistics

16

2008 Employment

19,604

Woods & Poole

17

2003-2008 Change

1,341

(16) - (15)

18

19

2003-2008 Annual Change, %

1.4%

[(16)/(15)]^(1/5)-1

Source: BLS, Woods & Poole Economics; Allen & Associates

Employment, Establishment-Based

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


Establishment-based employment for the region increased from 11,814 in 1990 to 18,263 in 2003. Employment is forecasted to increase 1.4 percent annually through 2008.

Employment, by Industry

The following table gives the current distribution and a forecast of establishment-based employment by industry for the region:

[image: image33.wmf]Category

1990

2000

1990-2000 

Historic

2003

2000-2003 

Historic

2003-2008 

Projected

2008

Percent

 of Total

Farm Employment

570

504

-1.2%

507

0.2%

0.1%

510

2.8%

Agricultural

106

241

8.6%

261

2.7%

2.7%

298

1.4%

Mining

60

54

-1.0%

51

-1.9%

0.4%

52

0.3%

Construction

1,073

2,238

7.6%

2,226

-0.2%

1.2%

2,362

12.2%

Manufacturing

3,160

3,126

-0.1%

3,003

-1.3%

0.2%

3,037

16.4%

Trans, Comm & Public Utilities

352

723

7.5%

820

4.3%

3.9%

993

4.5%

Wholesale Trade

182

422

8.8%

408

-1.1%

0.5%

418

2.2%

Retail Trade

1,984

3,198

4.9%

3,116

-0.9%

0.3%

3,168

17.1%

Finance, Insurance & Real Estate

644

1,151

6.0%

1,245

2.7%

2.5%

1,412

6.8%

Services

2,109

3,874

6.3%

3,870

0.0%

1.4%

4,146

21.2%

Federal Civilian Government

148

148

0.0%

119

-7.0%

1.3%

127

0.7%

Federal Military Government

132

154

1.6%

165

2.3%

0.4%

168

0.9%

State and Local Government

1,294

2,227

5.6%

2,472

3.5%

3.3%

2,913

13.5%

Total

11,814

18,060

4.3%

18,263

0.4%

1.4%

19,604

100.0%





Source: Woods & Poole Economics

Employment, by Industry


Earnings, by Industry

The following table gives the current distribution of per-capita earnings by industry for the region:

[image: image34.wmf]Category

2003

Farm Employment

$25,893

Agricultural

$8,080

Mining

$55,627

Construction

$23,566

Manufacturing

$36,291

Trans, Comm & Public Utilities

$31,330

Wholesale Trade

$31,083

Retail Trade

$15,316

Finance, Insurance & Real Estate

$16,145

Services

$18,436

Federal Civilian Government

$52,857

Federal Military Government

$13,661

State and Local Government

$25,056

Source: Woods & Poole Economics

Earnings, by Industry






Major Employers

The table on the following page gives a snapshot of the top civilian employers in the region. The data was obtained from Reference USA:

[image: image35.wmf]NAME

ADDRESS

CITY

ST

EMP SIZE

PRIMARY SIC DESCRIPTION

 AKINS FORD DODGE JEEP CHRYSLER

 220 W MAY ST                  

 WINDER          

 GA

 100 to 249    

 AUTOMOBILE DEALERS-NEW CARS                  

 ANDERSON MERCHANDISERS INC    

 1300 BARROW INDUSTRIAL PKWY   

 AUBURN          

 GA

 250 to 499    

 SPECIAL WAREHOUSING & STORAGE NEC            

 APALACHEE HIGH SCHOOL         

 940 HAYMON MORRIS RD          

 WINDER          

 GA

 100 to 249    

 SCHOOLS                                      

 ATHENS PACKAGING              

 1965 STATHAM DR               

 STATHAM         

 GA

 100 to 249    

 PACKAGING SERVICE                            

 BARROW COMMUNITY HOSPITAL     

 316 N BROAD ST                

 WINDER          

 GA

 250 to 499    

 HOSPITALS                                    

 BARROW COUNTY AMBULANCE SVC   

 66 MCELROY ST                 

 WINDER          

 GA

 100 to 249    

 AMBULANCE SERVICE                            

 BARROW MANUFACTURING CO       

 83 HORTON ST                  

 WINDER          

 GA

 100 to 249    

 PANTS-MANUFACTURERS                          

 CHICO'S                       

 1020 BARROW INDUSTRIAL PKWY   

 WINDER          

 GA

 100 to 249    

 WOMEN'S APPAREL-RETAIL                       

 FORMETCO INC                  

 4533 MULBERRY FIELDS LN       

 AUBURN          

 GA

 250 to 499    

 NONCLASSIFIED ESTABLISHMENTS                 

 GEORGIA CLUB                  

 1050 CHANCELLORS DR           

 STATHAM         

 GA

 100 to 249    

 GOLF COURSES-PUBLIC                          

 HARRISON POULTRY INC          

 107 STAR ST W                 

 BETHLEHEM       

 GA

 500 to 999    

 POULTRY PROCESSING PLANTS                    

 HOLSENBECK ELEMENTARY SCHOOL  

 445 HOLSENBECK SCHOOL RD      

 WINDER          

 GA

 100 to 249    

 SCHOOLS                                      

 INGLES                        

 1520 ATLANTA HWY              

 AUBURN          

 GA

 100 to 249    

 GROCERS-RETAIL                               

 JOHNS MANVILLE INTL           

 713 BANKHEAD HWY              

 WINDER          

 GA

 250 to 499    

 INSULATION-MANUFACTURERS                     

 KENNEDY ELEMENTARY SCHOOL     

 200 MATTHEWS SCHOOL RD        

 WINDER          

 GA

 100 to 249    

 SCHOOLS                                      

 MAGBEE CONTRACTORS SUPPLY     

 1065 BANKHEAD HWY             

 WINDER          

 GA

 100 to 249    

 MILLWORK (MANUFACTURERS)                     

 PLYMART INC                   

 1159 HOG MOUNTAIN RD          

 WINDER          

 GA

 100 to 249    

 BUILDING MATERIALS                           

 PROGRESS CONTAINER & DISPLAY  

 635 PATRICK MILL RD SW        

 WINDER          

 GA

 100 to 249    

 CORRUGATED & SOLID FIBER BOXES (MFRS)        

 PUBLIX SUPER MARKET           

 17 MONROE HWY                 

 WINDER          

 GA

 100 to 249    

 GROCERS-RETAIL                               

 R & R MFG CO                  

 1247 4TH AVE                  

 AUBURN          

 GA

 100 to 249    

 PANTS-MANUFACTURERS                          

 ROBERTSON SANITATION          

 51 PATRICK MILL RD SW         

 WINDER          

 GA

 500 to 999    

 GARBAGE COLLECTION                           

 UNITED WASTE SVC INC          

 51 PATRICK MILL RD SW         

 WINDER          

 GA

 500 to 999    

 GARBAGE COLLECTION                           

 US ARMY NATIONAL GUARD        

 95 MAYNARD ST                 

 WINDER          

 GA

 100 to 249    

 FEDERAL GOVERNMENT-NATIONAL SECURITY         

 WAL-MART SUPERCENTER          

 440 ATLANTA HWY NW            

 WINDER          

 GA

 250 to 499    

 DEPARTMENT STORES                            

 WINDER-BARROW HIGH SCHOOL     

 272 N 5TH AVE                 

 WINDER          

 GA

 100 to 249    

 SCHOOLS                                      





Major Employers

Source: ReferenceUSA


Employment, Population-Based

The following table gives population-based employment data for region since 1990. Historic data comes from the Bureau of Labor Statistics. 

[image: image36.wmf]Year

Labor Force

Employment

Unemployment

Rate

1990

15,286

14,094

1,192

7.8%

1991

15,019

14,118

901

6.0%

1992

15,574

14,328

1,246

8.0%

1993

16,313

15,236

1,077

6.6%

1994

16,960

16,095

865

5.1%

1995

17,701

16,727

974

5.5%

1996

18,675

17,965

710

3.8%

1997

19,932

19,135

797

4.0%

1998

21,016

20,175

841

4.0%

1999

21,546

20,900

646

3.0%

2000

23,015

22,325

690

3.0%

2001

23,781

22,782

999

4.2%

2002

24,133

22,806

1,327

5.5%

2003

25,031

23,754

1,277

5.1%

Employment, Population-Based

Source: Bureau of Labor Statistics






Population-based employment for the region increased from 14,094 in 1990 to 23,754 in 2003. The unemployment rate stood at 5.1 percent in 2003. 

Unemployment

The following exhibit illustrates the pattern of unemployment for the region over the past 24 months.
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The unemployment rate for the region has declined from 5.5 percent to approximately 4.0 percent over the past 24 months. 

Consumer Price Index

The following table shows consumer price index data since 1990 and a forecast through 2008: 

[image: image38.wmf]Year

Consumer 

Price Index

Annual 

Change

5-Year 

Average

1990

130.7

5.4%

1991

136.2

4.2%

1992

140.3

3.0%

1993

144.5

3.0%

1994

148.2

2.6%

3.6%

1995

152.4

2.8%

3.1%

1996

156.9

3.0%

2.9%

1997

160.5

2.3%

2.7%

1998

163.0

1.6%

2.4%

1999

166.6

2.2%

2.4%

2000

172.2

3.4%

2.5%

2001

177.1

2.8%

2.5%

2002

179.9

1.6%

2.3%

2003

184.0

2.3%

2.5%

2004

188.5

2.5%

2.5%

2005

193.1

2.5%

2.3%

2006

197.9

2.5%

2.2%

2007

202.7

2.5%

2.4%

2008

207.7

2.5%

2.5%

Source: Bureau of Labor Statistics Historic 

Data; Allen & Associates Projection Based on 

1999-2003 Average

Consumer Price Index






Our analysis, which utilizes data from the Bureau of Labor Statistics, suggests a 2.5 percent annual increase in the Consumer Price Index through 2008. 

Residential Permits

The following table gives residential permit data for the region since 1990. Historic data comes from the US Census Bureau. Forecasts through 2008 were based on an analysis of the historic relationship between permits and household formation: 
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Total

Single Family

Multifamily

5+ Multifamily

Single Family

Multifamily

5+ Multifamily

1990

65

65

0

0

100.0%

0.0%

0.0%

1991

44

44

0

0

100.0%

0.0%

0.0%

1992

73

71

2

0

97.3%

2.7%

0.0%

1993

68

68

0

0

100.0%

0.0%

0.0%

1994

397

393

4

0

99.0%

1.0%

0.0%

1995

486

403

83

75

82.9%

17.1%

15.4%

1996

520

495

25

0

95.2%

4.8%

0.0%

1997

528

492

36

30

93.2%

6.8%

5.7%

1998

645

623

22

20

96.6%

3.4%

3.1%

1999

808

780

28

0

96.5%

3.5%

0.0%

2000

855

855

0

0

100.0%

0.0%

0.0%

2001

950

948

2

0

99.8%

0.2%

0.0%

2002

1,227

1,227

0

0

100.0%

0.0%

0.0%

2003

1,348

1,330

18

14

98.7%

1.3%

1.0%

2004

1,122

1,116

6

4

99.4%

0.6%

0.4%

2005

1,195

1,187

8

6

99.3%

0.7%

0.5%

2006

1,203

1,192

11

8

99.1%

0.9%

0.7%

2007

1,173

1,165

8

6

99.3%

0.7%

0.5%

2008

1,190

1,181

9

7

99.2%

0.8%

0.6%

Source: U.S. Census Bureau Historic Data; Allen & Associates Projection Based on Historic Relationship Between 

Permits and Houshold Formation

Residential Permits






An estimated 6 multifamily permits are anticipated for the region in 2004. This represents 0.6 percent of all permits for the region.
Market Area Demographic Characteristics

In this section we conduct an analysis of regional and market area demographics and its impact on multifamily supply and demand characteristics. Our analysis uses the regional and market area definitions defined previously in this report.

Population

The following table gives population data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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Region

Market

Notes

1

1990 Population

29,721

29,721

US Census Bureau

2

2000 Population

46,144

46,144

US Census Bureau

3

1990-2000 Change

16,423

16,423

(2) - (1)

4

5

1990-2000 Annual Change, %

4.5%

4.5%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Population

46,144

46,144

US Census Bureau

9

2003 Population

51,606

51,606

Claritas

10

2000-2003 Change

5,462

5,462

(9) - (8)

11

12

2000-2003 Annual Change, %

3.8%

3.8%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Population

51,606

51,606

Claritas

16

2008 Population

60,404

60,404

Claritas

17

2003-2008 Change

8,798

8,798

(16) - (15)

18

19

2003-2008 Annual Change, %

3.2%

3.2%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

Population

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


Population for the market area increased from 29,721 in 1990 to 51,606 in 2003. Population is forecasted to increase 3.2 percent annually through 2008.

Population, by Age

The following tables give population data by age for the region and market area in 2000: 
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Region

Market

Region

Market

Under 5  years

3,812

3,812

8.3%

8.3%

5 to 9 years

3,830

3,830

8.3%

8.3%

10 to 14 years

3,573

3,573

7.7%

7.7%

15 to 19 years

3,002

3,002

6.5%

6.5%

20 to 24 years

2,829

2,829

6.1%

6.1%

25 to 29 years

3,919

3,919

8.5%

8.5%

30 to 34 years

4,252

4,252

9.2%

9.2%

35 to 39 years

4,194

4,194

9.1%

9.1%

40 to 44 years

3,571

3,571

7.7%

7.7%

45 to 49 years

2,882

2,882

6.2%

6.2%

50 to 54 years

2,624

2,624

5.7%

5.7%

55 to 59 years

1,984

1,984

4.3%

4.3%

60 to 64 years

1,491

1,491

3.2%

3.2%

65 to 69 years

1,234

1,234

2.7%

2.7%

70 to 74 years

1,048

1,048

2.3%

2.3%

75 to 79 years

805

805

1.7%

1.7%

80 to 84 years

582

582

1.3%

1.3%

85 years and over

512

512

1.1%

1.1%

Total

46,144

46,144

100.0%

100.0%

Population, by Age

Source: U.S. Census Bureau

2000


Population, by Sex

The following tables give population data by sex for the region and market area in 2000: 
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Region

Market

Male

22,939

22,939

49.7%

49.7%

Female

23,205

23,205

50.3%

50.3%

Total

46,144

46,144

100.0%

100.0%

Population, by Sex

Source: U.S. Census Bureau

2000


Population, by Race

The following tables give population data by race for the region and market area in 2000: 

[image: image43.wmf]Population

Region

Market

Region

Market

White alone

39,149

39,149

84.8%

84.8%

Black or African American alone

4,483

4,483

9.7%

9.7%

American Indian or Alaska Native alone

139

139

0.3%

0.3%

Asian alone

1,014

1,014

2.2%

2.2%

Native Hawaiian and Other Pacific Islander alone

18

18

0.0%

0.0%

Some other race alone

693

693

1.5%

1.5%

Population of two or more races

648

648

1.4%

1.4%

Total

46,144

46,144

100.0%

100.0%

Population, by Race

Source: U.S. Census Bureau

2000


Households

The following table gives household data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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Region

Market

Notes

1

1990 Households

10,676

10,676

US Census Bureau

2

2000 Households

16,354

16,354

US Census Bureau

3

1990-2000 Change

5,678

5,678

(2) - (1)

4

5

1990-2000 Annual Change, %

4.4%

4.4%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Households

16,354

16,354

US Census Bureau

9

2003 Households

18,247

18,247

Claritas

10

2000-2003 Change

1,893

1,893

(9) - (8)

11

12

2000-2003 Annual Change, %

3.7%

3.7%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Households

18,247

18,247

Claritas

16

2008 Households

21,266

21,266

Claritas

17

2003-2008 Change

3,019

3,019

(16) - (15)

18

19

2003-2008 Annual Change, %

3.1%

3.1%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

Households

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


The number of households for the market area increased from 10,676 in 1990 to 18,247 in 2003. The number of households is forecasted to increase 3.1 percent annually through 2008.

Tenure

The following tables give tenure data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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Region

Market

Notes

1

1990 Owner Tenure

72.27%

72.27%

US Census Bureau

2

2000 Owner Tenure

75.51%

75.51%

US Census Bureau

3

1990-2000 Change, %

3.24%

3.24%

(2) - (1)

4

5

1990-2000 Annual Change, %

0.32%

0.32%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Owner Tenure

75.51%

75.51%

US Census Bureau

9

2003 Owner Tenure

75.73%

75.73%

Claritas

10

2000-2003 Change, %

0.22%

0.22%

(9) - (8)

11

12

2000-2003 Annual Change, %

0.07%

0.07%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Owner Tenure

75.73%

75.73%

Claritas

16

2008 Owner Tenure

75.97%

75.97%

Claritas

17

2003-2008 Change, %

0.24%

0.24%

(16) - (15)

18

19

2003-2008 Annual Change, %

0.05%

0.05%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

Owner Tenure

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected
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Region

Market

Notes

1

1990 Renter Tenure

27.73%

27.73%

US Census Bureau

2

2000 Renter Tenure

24.49%

24.49%

US Census Bureau

3

1990-2000 Change, %

-3.24%

-3.24%

(2) - (1)

4

5

1990-2000 Annual Change, %

-0.32%

-0.32%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Renter Tenure

24.49%

24.49%

US Census Bureau

9

2003 Renter Tenure

24.27%

24.27%

Claritas

10

2000-2003 Change, %

-0.22%

-0.22%

(9) - (8)

11

12

2000-2003 Annual Change, %

-0.07%

-0.07%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Renter Tenure

24.27%

24.27%

Claritas

16

2008 Renter Tenure

24.03%

24.03%

Claritas

17

2003-2008 Change, %

-0.24%

-0.24%

(16) - (15)

18

19

2003-2008 Annual Change, %

-0.05%

-0.05%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

Renter Tenure

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


Our analysis suggests a current rental tenure of approximately 24.27 percent for the market area.
Households, by Tenure
The following table gives household tenure data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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Region

Market

Notes

1

1990 Owner Households

7,716

7,716

US Census Bureau

2

2000 Owner Households

12,349

12,349

US Census Bureau

3

1990-2000 Change

4,633

4,633

(2) - (1)

4

5

1990-2000 Annual Change, %

4.8%

4.8%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Owner Households

12,349

12,349

US Census Bureau

9

2003 Owner Households

13,818

13,818

Claritas

10

2000-2003 Change

1,469

1,469

(9) - (8)

11

12

2000-2003 Annual Change, %

3.8%

3.8%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Owner Households

13,818

13,818

Claritas

16

2008 Owner Households

16,156

16,156

Claritas

17

2003-2008 Change

2,338

2,338

(16) - (15)

18

19

2003-2008 Annual Change, %

3.2%

3.2%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

Owner Households

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected
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Region

Market

Notes

1

1990 Renter Households

2,960

2,960

US Census Bureau

2

2000 Renter Households

4,005

4,005

US Census Bureau

3

1990-2000 Change

1,045

1,045

(2) - (1)

4

5

1990-2000 Annual Change, %

3.1%

3.1%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Renter Households

4,005

4,005

US Census Bureau

9

2003 Renter Households

4,429

4,429

Claritas

10

2000-2003 Change

424

424

(9) - (8)

11

12

2000-2003 Annual Change, %

3.4%

3.4%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Renter Households

4,429

4,429

Claritas

16

2008 Renter Households

5,110

5,110

Claritas

17

2003-2008 Change

681

681

(16) - (15)

18

19

2003-2008 Annual Change, %

2.9%

2.9%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

Renter Households

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


The number of renter households for the market area increased from 2,960 in 1990 to 4,429 in 2003. The number of renter households is forecasted to increase 2.9 percent annually through 2008.

Households, Owner, by Size

The following tables give owner household data by size for the region and market area in 2000: 
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Region
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Region

Market

1 person

1,988

1,988

16.1%

16.1%

2 person

4,122

4,122

33.4%

33.4%

3 person

2,566

2,566

20.8%

20.8%

4 person

2,285

2,285

18.5%

18.5%

5 person

918

918

7.4%

7.4%

6 person

287

287

2.3%

2.3%

7+ person

183

183

1.5%

1.5%

Total

12,349

12,349

100.0%

100.0%

Households, Owner, by Size

Source: U.S. Census Bureau

2000


Households, Renter, by Size

The following tables give renter household data by size for the region and market area in 2000: 
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Region
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1 person

1,057

1,057

26.4%

26.4%

2 person

1,036

1,036

25.9%

25.9%

3 person

811

811

20.2%

20.2%

4 person

579

579

14.5%

14.5%

5 person

322

322

8.0%

8.0%

6 person

116

116

2.9%

2.9%

7+ person

84

84

2.1%

2.1%

Total

4,005

4,005

100.0%

100.0%

Households, Renter, by Size

Source: U.S. Census Bureau

2000


Average Household Income

The following table gives average household income data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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Region

Market

Notes

1

1990 Average Household Income

$31,049

$31,049

US Census Bureau

2

2000 Average Household Income

$51,440

$51,440

US Census Bureau

3

1990-2000 Change

$20,390

$20,390

(2) - (1)

4

5

1990-2000 Annual Change, %

5.2%

5.2%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 Average Household Income

$51,440

$51,440

US Census Bureau

9

2003 Average Household Income

$57,469

$57,469

Claritas

10

2000-2003 Change

$6,029

$6,029

(9) - (8)

11

12

2000-2003 Annual Change, %

3.8%

3.8%

[(9)/(8)]^(1/3)-1

13

14

Region

Market

15

2003 Average Household Income

$57,469

$57,469

Claritas

16

2008 Average Household Income

$65,784

$65,784

Claritas

17

2003-2008 Change

$8,315

$8,315

(16) - (15)

18

19

2003-2008 Annual Change, %

2.7%

2.7%

[(16)/(15)]^(1/5)-1

Average Household Income

Source: U.S. Census Bureau, Claritas; Allen & Associates

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


Average household income for the market area increased from $31,049 in 1990 to $57,469 in 2003. Average household income is forecasted to increase 2.7 percent annually through 2008.

Household Income, by Tenure

The following tables give 2000 household income data for the market area by tenure: 
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<20%

20-24%

25-29%

30-34%

35%+

Total

$0

to

$5,000

20

29

8

11

112

179

$0

to

$10,000

45

65

17

25

251

404

$0

to

$15,000

160

132

81

48

456

877

$0

to

$20,000

297

207

159

72

678

1,413

$0

to

$25,000

429

238

205

134

877

1,883

$0

to

$30,000

584

263

251

220

1,110

2,428

$0

to

$35,000

791

296

312

335

1,419

3,154

$0

to

$40,000

1,002

406

451

435

1,546

3,840

$0

to

$45,000

1,240

558

636

541

1,621

4,596

$0

to

$50,000

1,479

710

822

647

1,695

5,353

$0

to

$55,000

1,857

934

986

738

1,752

6,266

$0

to

$60,000

2,295

1,179

1,068

776

1,765

7,083

$0

to

$65,000

2,733

1,425

1,150

815

1,778

7,900

$0

to

$70,000

2,951

1,548

1,191

834

1,785

8,309

$0

to

$75,000

3,389

1,793

1,273

873

1,798

9,126

$0

to

$80,000

3,827

2,039

1,355

912

1,811

9,943

$0

or

more

5,760

2,337

1,465

961

1,826

12,349

5,760

2,337

1,465

961

1,826

12,349

$

<20%

20-24%

25-29%

30-34%

35%+

Total

$0

to

$5,000

0.2%

0.2%

0.1%

0.1%

0.9%

1.5%

$0

to

$10,000

0.4%

0.5%

0.1%

0.2%

2.0%

3.3%

$0

to

$15,000

1.3%

1.1%

0.7%

0.4%

3.7%

7.1%

$0

to

$20,000

2.4%

1.7%

1.3%

0.6%

5.5%

11.4%

$0

to

$25,000

3.5%

1.9%

1.7%

1.1%

7.1%

15.2%

$0

to

$30,000

4.7%

2.1%

2.0%

1.8%

9.0%

19.7%

$0

to

$35,000

6.4%

2.4%

2.5%

2.7%

11.5%

25.5%

$0

to

$40,000

8.1%

3.3%

3.7%

3.5%

12.5%

31.1%

$0

to

$45,000

10.0%

4.5%

5.2%

4.4%

13.1%

37.2%

$0

to

$50,000

12.0%

5.7%

6.7%

5.2%

13.7%

43.3%

$0

to

$55,000

15.0%

7.6%

8.0%

6.0%

14.2%

50.7%

$0

to

$60,000

18.6%

9.5%

8.6%

6.3%

14.3%

57.4%

$0

to

$65,000

22.1%

11.5%

9.3%

6.6%

14.4%

64.0%

$0

to

$70,000

23.9%

12.5%

9.6%

6.8%

14.5%

67.3%

$0

to

$75,000

27.4%

14.5%

10.3%

7.1%

14.6%

73.9%

$0

to

$80,000

31.0%

16.5%

11.0%

7.4%

14.7%

80.5%

$0

or

more

46.6%

18.9%

11.9%

7.8%

14.8%

100.0%

46.6%

18.9%

11.9%

7.8%

14.8%

100.0%

Total Households

Owner Household Income

Source: U.S. Census Bureau; Allen & Associates
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<20%

20-24%

25-29%

30-34%

35%+

Total

$0

to

$5,000

1

19

10

15

228

274

$0

to

$10,000

2

43

23

35

513

616
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to

$15,000

40
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54
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722
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to

$20,000
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63

89
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911

1,225
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to

$25,000
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978
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Movership, by Tenure

The following tables give 2000 movership data for the region and market area by tenure: 
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The data suggests a 33.8 percent renter movership rate for 2000.

Market Area Housing Characteristics

In this section we conduct an analysis of the regional and market area housing stock and its impact on multifamily supply and demand characteristics. Our analysis uses the regional and market area definitions defined previously in this report.

Housing Units, by Units in Structure

The following tables give the 1990 and 2000 distribution of owner and renter housing units by unit type for the region and market area. This data comes from the US Census Bureau:
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Renter Housing Units, by Units in Structure

The following tables give the 1990 and 2000 distribution of renter housing units by unit type for the region and market area. This data comes from the US Census Bureau:
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Buildings

The following tables give the 1990 and 2000 distribution of housing units by building size for the region and market area. This data comes from the US Census Bureau:
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Renter Buildings

The following tables give the 1990 and 2000 distribution of renter housing units by building size for the region and market area. This data comes from the US Census Bureau:
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Unit Mix

The following tables give the 1990 and 2000 distribution of owner and renter housing units by bedroom type for the region and market area. This data comes from the US Census Bureau:
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Renter Unit Mix

The following tables give the 1990 and 2000 distribution of renter housing units by bedroom type for the region and market area. This data comes from the US Census Bureau:
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Renter Unit Size

The following tables give the 1990 and 2000 distribution of renter housing units by size for the region and market area. This data comes from the US Census Bureau:
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Source: U.S. Census Bureau; Allen & Associates

2000 Renter Housing Units
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Median Rent

The following tables give the 1990 and 2000 median rent data for the region and market area. This data comes from the US Census Bureau:
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Rent per Square Foot, 1990
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Total Households

Median Rent

1990

No Cash Rent

No Cash Rent


The data suggests a 4.3 percent annual increase in median rent for the market area since 1990.

Renter Housing Unit Projection
The following table gives renter housing unit data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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1

1990 Renter Housing Units

3,434

US Census Bureau

2

2000 Renter Housing Units

4,232

US Census Bureau

3

1990-2000 Renter Completions

798

(2) - (1)

4

1990-2000 Multifamily Permits (Region)

200

US Census Bureau

5

1990-2000 Renter Completions, %

399.1%

(3) / (4)

6

7

Market

8

2003 Renter Households

4,429

Claritas

9

2003 Renter Occupancy, %

90.0%

Allen & Associates

10

2003 Renter Housing Units

4,921

(8) / (9)

11

12

2000-2003 Renter Completions

689

(10) - (2)

13

2000-2003 Multifamily Permits (Region)

2

US Census Bureau

14

2000-2003 Renter Completions, %

34444.2%

(12) / (13)

15

16

Market

17

2003-2008 Multifamily Permits (Region)

51

Allen & Associates

18

2003-2008 Renter Completions, %

1473.2%

Allen & Associates

19

2003-2008 Renter Completions

757

(17) * (18)

20

21

2008 Renter Housing Units

5,678

(10) + (19)

Source: U.S. Census Bureau, Claritas; Allen & Associates

Renter Housing Unit Projection

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


The number of renter housing units for the market area increased from 3,434 in 1990 to 4,921 in 2003. The number of housing units is forecasted to increase 757 units to 5,678 units in 2008.

Substandard, 2000, by Tenure

The U.S. Census Bureau defines substandard housing units as follows: (1) Units without complete plumbing; or (2) Units with 1.00 or more persons per room. The following tables give the 2000 breakdown of substandard housing units by tenure:
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Source: U.S. Census Bureau
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Source: U.S. Census Bureau
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The data suggests 2.8 and 8.2 percent substandard for owner and renter in 2000.
Housing Stock Projection
In this section we utilize the employment, population, household, tenure, housing stock and permitting data from the previous sections to forecast renter occupancies for the region and market area through 2008. The analysis, which is found on the following page, gives us an indication of the health of the regional and market area rental housing market.
Supply/Demand Balance
Assuming 10 percent frictional vacancy as an ideal target vacancy rate, our analysis suggests that the renter housing market is currently approximately in balance. Significant household growth is anticipated over the next several years. However, housing starts are anticipated to keep pace with new household formation, resulting in market equilibrium for the foreseeable future. 
Rent Increase Projection

Based on our forecasted supply/demand relationship, we anticipate 3.1 percent annual rent increases for renter housing units through 2008.

Our housing stock projection for the region and market area is found in the table on the following page:
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7
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29,721

46,144

47,965

49,785
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53,366

55,125

56,885

58,644

60,404

US Census; Claritas

8
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2.83
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2.84
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9
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US Census; Claritas
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11
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2,960
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4,146
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US Census; Claritas

12

13
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3,434

4,232
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US Census; Allen & Associates
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US Census; Claritas
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Renter Vacancy Rate, %
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10.0%

10.0%
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BLS; Allen & Associates
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2.7%

2.7%

2.7%
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2.7%

US Census; Claritas

23

Median Rent Growth

4.3%

4.3%

4.3%

4.3%

4.3%

4.3%

4.3%

4.3%

4.3%

4.3%

US Census; 1990-2000 Historic

24

Estimated Rent Growth

4.3%
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3.6%

3.2%

3.4%

3.1%

3.1%

3.1%
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25
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Rent per Square Foot

$0.369

$0.560
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$0.680
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$0.723

US Census; Allen & Associates

Housing Stock Projection, Multifamily

Source: U.S. Census Bureau, Claritas, BLS; Allen & Associates
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Market Rents
The following tables give the estimated distribution of market rent by unit type, trended forward using the rent increase projection from the housing stock analysis:
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Rent Range, $
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Source: US Census; Allen & Associates

2004

Rent Range, $ / SF

Total

Market Rent, 4-Bedroom


Feasibility Rent

Feasibility rent is defined as the minimum rent level at which market-rate development of conventional multifamily housing is economically viable. In areas where market rents fall below feasibility rents, development is not feasible without incentives such as tax credits and/or below-market financing. The calculation of feasibility rent assumes typical size and mix of units and current construction costs from the Marshall Valuation Service Cost Estimating Guide. Our analysis follows:
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Item

0BR

1BR

2BR

3BR

4BR

Source

1

Unit Mix, Percent of Total

1.4%

13.6%

48.2%

29.9%

6.9%

US Census

2

3

Net Rentable Area, SF

500

700

1,000

1,250

1,400

Allen & Associates

4

Factor

1.10

1.10

1.10

1.10

1.10

Allen & Associates

5

Gross Floor Area, SF

550

770

1,100

1,375

1,540

(3) * (4)

6

7

Base Cost, Gross Floor Area

$46.66

$46.66

$46.66

$46.66

$46.66

MVS Section 12

8

Gross Floor Area, SF

550

770

1,100

1,375

1,540

(3) * (4)

9

Subtotal, Gross Floor Area

$25,663

$35,928

$51,326

$64,158

$71,856

(7) * (8)

10

11

Base Cost, Site Improvements

$930

$930

$930

$930

$930

Allen & Associates

12

Parking Spaces, EA

1.50

1.50

1.50

1.50

1.50

Allen & Associates

13

Subtotal, Site Improvements

$1,395

$1,395

$1,395

$1,395

$1,395

(11) * (12)

14

15

Base Cost, Appliance Package

$1,250

$1,250

$1,250

$1,250

$1,250

MVS Section 12

16

Appliance Packages, EA

1.00

1.00

1.00

1.00

1.00

Allen & Associates

17

Subtotal, Appliance Packages

$1,250

$1,250

$1,250

$1,250

$1,250

(15) * (16)

18

19

Replacement Cost, Unadjusted

$28,308

$38,573

$53,971

$66,803

$74,501

(9) + (13) + (17)

20

Current Cost Multiplier

1.110

1.110

1.110

1.110

1.110

MVS Section 99

21

Local Multiplier

0.980

0.980

0.980

0.980

0.980

MVS Section 99

22

Replacement Cost, Adjusted

$30,793

$41,960

$58,710

$72,668

$81,043

(19) * (20) * (21)

23

Development Fee

$3,079

$4,196

$5,871

$7,267

$8,104

10.0% of (22)

24

Soft Costs

$1,540

$2,098

$2,935

$3,633

$4,052

5.0% of (22)

25

Subtotal

$35,412

$48,254

$67,516

$83,568

$93,199

(22) + (23) + (24)

26

Land Value

$4,000

$4,000

$4,000

$4,000

$4,000

Allen & Associates

27

Total Development Cost

$39,412

$52,254

$71,516

$87,568

$97,199

(25) + (26)

28

29

Total Development Cost

$39,412

$52,254

$71,516

$87,568

$97,199

(25) + (26)

30

Entrepreneurial Incentive

$3,941

$5,225

$7,152

$8,757

$9,720

10.0% of (29)

31

Total Value

$43,354

$57,479

$78,668

$96,325

$106,919

(29) + (30)

32

Capitalization Rate

8.50%

8.50%

8.50%

8.50%

8.50%

Allen & Associates

33

Net Operating Income

$3,685

$4,886

$6,687

$8,188

$9,088

(31) * (32)

34

Total Operating Expenses

$3,750

$3,750

$3,750

$3,750

$3,750

Allen & Associates

35

Effective Gross Income

$7,435

$8,636

$10,437

$11,938

$12,838

(33) + (34)

36

Vacancy Loss

$826

$960

$1,160

$1,326

$1,426

10% of (35)

37

Potential Gross Income

$8,261

$9,595

$11,596

$13,264

$14,265

(35) + (36)

38

39

Potential Gross Income

$8,261

$9,595

$11,596

$13,264

$14,265

(35) + (36)

40

Months

12

12

12

12

12

Months / Year

41

Feasibility Rent, Monthly

$688

$800

$966

$1,105

$1,189

(39) / (40)

42

43

Feasibility Rent, Monthly

$688

$800

$966

$1,105

$1,189

(39) / (40)

44

Net Rentable Area, SF

500

700

1,000

1,250

1,400

Allen & Associates

45

Feasibility Rent, Monthly / SF

$1.38

$1.14

$0.97

$0.88

$0.85

(43) / (44)

46

47

Market Rent, 10th Percentile

$0.59

$0.13

$0.08

$0.03

$0.02

Allen & Associates

48

Market Rent, 25th Percentile

$0.75

$0.43

$0.43

$0.45

$0.40

Allen & Associates

49

Market Rent, 50th Percentile

$0.98

$0.72

$0.63

$0.62

$0.55

Allen & Associates

50

Market Rent, 75th Percentile

$1.31

$1.02

$0.75

$0.79

$0.70

Allen & Associates

51

Market Rent, 90th Percentile

$1.62

$1.20

$0.84

$0.90

$0.80

Allen & Associates

52

53

Feasibility Rent, Percentile

78%

85%

95%

88%

93%

Allen & Associates

54

55

Feasibility Rent, Monthly / SF

sumproduct[(1),(45)]

56

57

Feasibility Rent, Percentile

sumproduct[(1),(53)]

Source: US Census, Marshall Valuation Service; Allen & Associates

Feasibility Rent





$0.96

91%


Our analysis suggests an average feasibility rent of $0.96 per square foot. According to our analysis, this rent level exceeds 91 percent of the rents in the market area. Because of the disparity between feasibility rents and market rents, in our opinion market-rate development should not account for a significant component of development in the immediate area for the foreseeable future.

Qualified Income

In this section we estimate the income distribution by unit type for existing market area units. 

Minimum incomes were estimated from the distribution of rents trended forward from the most recent census, assuming that all residents will pay no more than 35 percent of their income on housing-related expenses (rent plus utilities). 

Maximum incomes were set at 100% of AMI, adjusted by household size for each unit type. Our analysis utilized current HUD income limits by household size for the market area. For 0-bedroom units we used 1-person households; 1-bedroom units typically lease to 1- to 2-person households; 2-bedroom units normally lease to 1- to 3-person households; 3-bedroom units typically lease to 2- to 5-person households; and 4-bedroom units typically lease to 3- to 6-person households. 

The following tables show the resulting income distribution by unit type for existing market area units:
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Elderly Demographic & Housing Characteristics

In this section we present age-restricted demographic and housing data for the region and the market area (defined previously in this report). 

Population

The following table gives age-restricted population data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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Region
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Notes

1

1990 65+ Population

3,248

3,248

US Census Bureau

2

2000 65+ Population

4,181

4,181

US Census Bureau

3

1990-2000 Change

933

933

(2) - (1)

4

5

1990-2000 Annual Change, %

2.6%

2.6%

[(2)/(1)]^(1/10)-1

6

7

Region

Market

8

2000 65+ Population

4,181

4,181

US Census Bureau

9

2003 65+ Population

4,801

4,801

Claritas

10

2000-2003 Change

620

620

(9) - (8)

11

12

2000-2003 Annual Change, %

4.7%

4.7%

[(9)/(8)]^(1/3)-1

13

14
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Market

15

2003 65+ Population

4,801

4,801

Claritas

16

2008 65+ Population

5,929

5,929

Claritas

17

2003-2008 Change

1,128

1,128

(16) - (15)

18

19

2003-2008 Annual Change, %

4.3%

4.3%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

65+ Population

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


The age-restricted population for the market area region decreased from 3,248 in 1990 to 4,801 in 2003. The age-restricted population is forecasted to increase 4.3 percent annually through 2008.

Households

The following table gives age-restricted household data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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1

1990 65+ Households

2,063

2,063

US Census Bureau

2

2000 65+ Households

2,617

2,617

US Census Bureau

3

1990-2000 Change

554

554

(2) - (1)

4

5

1990-2000 Annual Change, %

2.4%

2.4%

[(2)/(1)]^(1/10)-1
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7

Region

Market

8

2000 65+ Households

2,617

2,617

US Census Bureau

9

2003 65+ Households

2,901

2,901

Claritas

10

2000-2003 Change

284

284

(9) - (8)

11

12

2000-2003 Annual Change, %

3.5%

3.5%

[(9)/(8)]^(1/3)-1

13

14
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15

2003 65+ Households

2,901

2,901

Claritas

16

2008 65+ Households

3,510

3,510

Claritas

17

2003-2008 Change

609

609

(16) - (15)

18

19

2003-2008 Annual Change, %

3.9%

3.9%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates
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2000-2003 Historic

2003-2008 Projected


The number of age-restricted households for the market area decreased from 2,063 in 1990 to 2,901 in 2003. The number of age-restricted households is forecasted to increase 3.9 percent annually through 2008.

Tenure

The following tables give age-restricted tenure data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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1

1990 65+ Owner Tenure

77.83%

77.83%

US Census Bureau

2

2000 65+ Owner Tenure

80.20%

80.20%

US Census Bureau

3

1990-2000 Change, %

2.38%

2.38%

(2) - (1)

4

5

1990-2000 Annual Change, %

0.24%

0.24%

[(2)/(1)]^(1/10)-1
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7
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8

2000 65+ Owner Tenure

80.20%

80.20%

US Census Bureau

9

2003 65+ Owner Tenure

80.20%

80.20%

2000 Tenure

10

2000-2003 Change, %

0.00%

0.00%

(9) - (8)

11

12

2000-2003 Annual Change, %

0.00%

0.00%

[(9)/(8)]^(1/3)-1

13

14
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15

2003 65+ Owner Tenure

80.20%

80.20%

2000 Tenure

16

2008 65+ Owner Tenure

80.20%

80.20%

2000 Tenure

17

2003-2008 Change, %

0.00%

0.00%

(16) - (15)

18

19

2003-2008 Annual Change, %

0.00%

0.00%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

65+ Owner Tenure

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected
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Notes

1

1990 65+ Renter Tenure

22.17%

22.17%

US Census Bureau

2

2000 65+ Renter Tenure

19.80%

19.80%

US Census Bureau

3

1990-2000 Change, %

-2.38%

-2.38%

(2) - (1)

4

5

1990-2000 Annual Change, %

-0.24%

-0.24%

[(2)/(1)]^(1/10)-1
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7

Region
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8

2000 65+ Renter Tenure

19.80%

19.80%

US Census Bureau

9

2003 65+ Renter Tenure

19.80%

19.80%

2000 Tenure

10

2000-2003 Change, %

0.00%

0.00%

(9) - (8)

11

12

2000-2003 Annual Change, %

0.00%

0.00%

[(9)/(8)]^(1/3)-1

13

14
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15

2003 65+ Renter Tenure

19.80%

19.80%

2000 Tenure

16

2008 65+ Renter Tenure

19.80%

19.80%

2000 Tenure

17

2003-2008 Change, %

0.00%

0.00%

(16) - (15)

18

19

2003-2008 Annual Change, %

0.00%

0.00%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

65+ Renter Tenure

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


Our analysis suggests current age-restricted rental tenure of 19.80 percent for the market area.

Households, by Tenure

The following table gives age-restricted household tenure data for the region and market area since 1990. The data set, which comes from the U.S. Census Bureau and Claritas, includes a forecast through 2008:
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1

1990 65+ Owner Households

1,606

1,606

US Census Bureau

2

2000 65+ Owner Households

2,099

2,099

US Census Bureau

3

1990-2000 Change

493

493

(2) - (1)

4

5

1990-2000 Annual Change, %

2.7%

2.7%

[(2)/(1)]^(1/10)-1
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7
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8

2000 65+ Owner Households

2,099

2,099

US Census Bureau

9

2003 65+ Owner Households

2,327

2,327

HH * Tenure

10

2000-2003 Change
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228

(9) - (8)

11
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2000-2003 Annual Change, %

3.5%

3.5%

[(9)/(8)]^(1/3)-1

13
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15

2003 65+ Owner Households

2,327

2,327

HH * Tenure

16

2008 65+ Owner Households

2,815

2,815

HH * Tenure

17

2003-2008 Change

488

488

(16) - (15)

18

19

2003-2008 Annual Change, %

3.9%

3.9%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

65+ Owner Households

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected
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1

1990 65+ Renter Households

457

457

US Census Bureau

2

2000 65+ Renter Households

518

518

US Census Bureau

3

1990-2000 Change

61

61

(2) - (1)

4

5

1990-2000 Annual Change, %

1.3%

1.3%

[(2)/(1)]^(1/10)-1
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2000 65+ Renter Households

518

518

US Census Bureau

9

2003 65+ Renter Households

574

574

HH * Tenure
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2000-2003 Change

56

56

(9) - (8)
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2000-2003 Annual Change, %

3.5%

3.5%

[(9)/(8)]^(1/3)-1
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15

2003 65+ Renter Households

574

574

HH * Tenure

16

2008 65+ Renter Households

695

695

HH * Tenure

17

2003-2008 Change
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121

(16) - (15)

18

19

2003-2008 Annual Change, %

3.9%

3.9%

[(16)/(15)]^(1/5)-1

Source: U.S. Census Bureau, Claritas; Allen & Associates

65+ Renter Households

1990-2000 Historic

2000-2003 Historic

2003-2008 Projected


The number of age-restricted renter households for the market area decreased from 457 in 1990 to 574 in 2003. The number of age-restricted renter households is forecasted to increase 3.9 percent annually through 2008.

Households, Owner, by Size

The following table gives age-restricted owner household data by size for the region and market area in 2000: 
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1 person

905

905

43.1%

43.1%

2 person

475

475

22.6%

22.6%

3 person

296

296

14.1%

14.1%
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6 person
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Total
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100.0%
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65+ Households, Owner, by Size

Source: U.S. Census Bureau; Allen & Associates

2000


Households, Renter, by Size

The following table gives age-restricted renter household data by size for the region and market area in 2000: 
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36.8%

36.8%

2 person

115

115

22.2%
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65+ Households, Renter, by Size

Source: U.S. Census Bureau; Allen & Associates

2000


Household Income, 2000, by Tenure

The following tables give 2000 age-restricted household income data for the market area by tenure: 
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5.3%

14.5%
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100.0%
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65+ Owner Household Income

Source: U.S. Census Bureau; Allen & Associates
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8.9%
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10.6%

10.4%

6.1%

37.4%

90.0%

$0

to

$80,000

25.5%
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Source: U.S. Census Bureau; Allen & Associates
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Renter Unit Mix

The following tables give our assumed distribution of age-restricted renter housing units by bedroom type for the region and market area:
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SUPPLY ANALYSIS

Overview

In conducting this market analysis, we attempted to obtain information on every multifamily property with 20 or more units in the primary market area. We began by reviewing a list of all properties financed by the state housing finance authority. Next, we obtained lists of all properties subsidized by USDA and/or HUD. Finally, we conducted a search for conventional multifamily communities. 

We were able to obtain detailed information on a total of 6 properties. Our research included 3 market rate developments, 1 property with restricted rents, and 2 subsidized developments in the primary market area. 

Of the 6 properties included in our analysis, 6 were complete and stabilized, 0 were in lease up, 0 were currently being constructed or rehabilitated, and 0 were proposed. 

Other properties exist in the market area that were not included in this study. In our opinion, however, the properties included in this study give an accurate picture of market conditions as of the effective date of this report.

The following table gives a listing of the properties included in this report:
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Competing Property Map

A map showing the location of properties included in this report relative to the subject property is found below. Properties identified with red pushpins have market rents, properties identified with yellow pushpins have restricted rents, and properties identified with blue pushpins have subsidized rents. Detailed write-ups for all properties are found in the Appendix of this report.

Competing Property Map
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Rental Rates

The following table compares the subject property rents with those found in the marketplace:
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We will conduct a comprehensive analysis to determine the market rents for the subject property later in this report.

Unit Sizes

The following table compares the subject property unit sizes with those found in the marketplace:
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 Estimated Unit Size


The unit sizes for the subject property appear to compare favorably with those found in the market area. 

Building Type

The following table compares the subject property building type with those found in the marketplace:
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Townhouse

Garden

Mid-Rise

High-Rise

Sub

TEST PROJECT APARTMENTS

Subsidized

no

no

no

yes

no

no

1

HILLCREST APARTMENTS

Market Rate

yes

no

yes

no

no

no

2

OAK HILL APARTMENTS

Market Rate

no

no

no

yes

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

no

yes

no

no

no

no

4

WINDER WOODS VILLAGE

Restricted

no

no

yes

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

no

no

no

yes

no

no

6

UNITED CHURCH HOMES

Subsidized

no

no

no

yes

no

no

Multifamily Supply

Building Type


The building type for the subject property appears to compare favorably with those found in the market area.

Floors

The following table compares the number of floors at the subject property with those found in the marketplace:

[image: image102.wmf]Key

Project Name

Rents

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Sub

TEST PROJECT APARTMENTS

Subsidized

no

yes

no

no

no

1

HILLCREST APARTMENTS

Market Rate

yes

yes

no

no

no

2

OAK HILL APARTMENTS

Market Rate

yes

no

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

yes

yes

no

no

no

4

WINDER WOODS VILLAGE

Restricted

no

yes

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

no

no

no

no

6

UNITED CHURCH HOMES

Subsidized

no

yes

no

no

no

Multifamily Supply

Floors


The number of floors at the subject property appears to compare favorably with those found in the market area.

Project Amenities

The following table compares the subject property project amenities with those found in the marketplace:

[image: image103.wmf]Key

Project Name

Rents

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

no

no

no

yes

yes

1

HILLCREST APARTMENTS

Market Rate

no

no

no

no

no

no

2

OAK HILL APARTMENTS

Market Rate

no

no

no

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

no

no

no

no

no

no

4

WINDER WOODS VILLAGE

Restricted

no

no

no

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

no

no

no

no

no

yes

6

UNITED CHURCH HOMES

Subsidized

no

no

no

no

no

no

Multifamily Supply

Project Amenities


The project amenities for the subject property appear to compare favorably with those found in the market area.

Unit Amenities

The following table compares the subject property unit amenities with those found in the marketplace:

[image: image104.wmf]Key

Project Name

Rents

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Storage

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

no

yes

no

no

no

1

HILLCREST APARTMENTS

Market Rate

yes

yes

yes

yes

yes

yes

2

OAK HILL APARTMENTS

Market Rate

yes

no

yes

no

yes

yes

3

QUAIL VALLEY DUPLEXES

Market Rate

yes

yes

yes

no

yes

no

4

WINDER WOODS VILLAGE

Restricted

yes

no

yes

no

yes

yes

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

yes

yes

no

yes

no

6

UNITED CHURCH HOMES

Subsidized

yes

no

yes

no

yes

no

Unit Amenities

Multifamily Supply


The unit amenities for the subject property appear to compare favorably with those found in the market area.

Kitchen Amenities

The following table compares the subject property kitchen amenities with those found in the marketplace:
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Project Name

Rents

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

yes

no

yes

yes

1

HILLCREST APARTMENTS

Market Rate

yes

yes

yes

yes

yes

2

OAK HILL APARTMENTS

Market Rate

yes

yes

no

yes

no

3

QUAIL VALLEY DUPLEXES

Market Rate

yes

yes

no

no

no

4

WINDER WOODS VILLAGE

Restricted

yes

yes

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

yes

no

no

no

6

UNITED CHURCH HOMES

Subsidized

yes

yes

no

no

no

Kitchens

Multifamily Supply


The kitchen amenities for the subject property appear to compare favorably with those found in the market area.

Laundry Amenities

The following table compares the subject property laundry amenities with those found in the marketplace:

[image: image106.wmf]Key

Project Name

Rents

Central

W/D Units

W/D Hookups

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

no

yes

1

HILLCREST APARTMENTS

Market Rate

no

no

yes

2

OAK HILL APARTMENTS

Market Rate

yes

no

yes

3

QUAIL VALLEY DUPLEXES

Market Rate

no

no

yes

4

WINDER WOODS VILLAGE

Restricted

yes

no

yes

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

no

no

6

UNITED CHURCH HOMES

Subsidized

yes

no

no

Laundry

Multifamily Supply


The laundry amenities for the subject property appear to compare favorably with those found in the market area.

Utilities in Rent

The following table compares the subject property utility configuration with those found in the marketplace:

[image: image107.wmf]Key

Project 

Name

Rents

Heat

A/C

Hot Water

Electricity

Cold Water

Sewer

Trash

Sub

TEST PROJECT APARTMENTS

Subsidized

no

no

no

no

yes

yes

yes

1

HILLCREST APARTMENTS

Market Rate

no

no

no

no

no

no

yes

2

OAK HILL APARTMENTS

Market Rate

no

no

no

no

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

no

no

no

no

no

no

no

4

WINDER WOODS VILLAGE

Restricted

no

no

no

no

yes

yes

yes

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

no

no

no

no

no

no

no

6

UNITED CHURCH HOMES

Subsidized

yes

yes

yes

yes

yes

yes

yes

Utilities in Rent

Multifamily Supply


The utility configuration for the subject property appears to compare favorably with those found in the market area.

Air Conditioning System

The following table compares the subject property air conditioning system configuration with those found in the marketplace:
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Project Name

Rents

Central Air

Window Units

Wall Units

Other

None

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

no

no

no

no

1

HILLCREST APARTMENTS

Market Rate

yes

no

no

no

no

2

OAK HILL APARTMENTS

Market Rate

yes

no

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

yes

no

no

no

no

4

WINDER WOODS VILLAGE

Restricted

yes

no

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

no

no

no

no

6

UNITED CHURCH HOMES

Subsidized

no

no

yes

no

no

Multifamily Supply

Air Conditioning


The air conditioning system configuration for the subject property appears to compare favorably with those found in the market area.

Heating System

The following table compares the subject property heating system configuration with those found in the marketplace:

[image: image109.wmf]Key

Project Name

Rents

Central Air

Baseboards

Radiators

Other

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

no

no

no

1

HILLCREST APARTMENTS

Market Rate

yes

no

no

no

2

OAK HILL APARTMENTS

Market Rate

yes

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

yes

no

no

no

4

WINDER WOODS VILLAGE

Restricted

yes

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

no

no

no

6

UNITED CHURCH HOMES

Subsidized

no

no

no

yes

Multifamily Supply

Heat


The heating system configuration for the subject property appears to compare favorably with those found in the market area.

Parking Amenities

The following table compares the subject property parking amenities with those found in the marketplace:

[image: image110.wmf]Key

Project 

Name

Rents

Open

Assigned

Covered

Garage

Sub

TEST PROJECT APARTMENTS

Subsidized

yes

no

no

no

1

HILLCREST APARTMENTS

Market Rate

yes

no

no

no

2

OAK HILL APARTMENTS

Market Rate

yes

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

no

yes

no

no

4

WINDER WOODS VILLAGE

Restricted

yes

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

yes

no

no

no

6

UNITED CHURCH HOMES

Subsidized

yes

no

no

no

Parking

Multifamily Supply


The parking amenities for the subject property appear to compare favorably with those found in the market area.

Security Amenities

The following table compares the subject property security amenities with those found in the marketplace:

[image: image111.wmf]Key

Project Name

Rents

Controlled Access

Security Alarms

Monitoring

Security Patrols

Security Officer

Sub

TEST PROJECT APARTMENTS

Subsidized

no

no

no

no

no

1

HILLCREST APARTMENTS

Market Rate

no

no

no

no

no

2

OAK HILL APARTMENTS

Market Rate

no

no

no

no

no

3

QUAIL VALLEY DUPLEXES

Market Rate

no

no

no

no

no

4

WINDER WOODS VILLAGE

Restricted

no

no

no

no

no

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

no

yes

no

no

yes

6

UNITED CHURCH HOMES

Subsidized

yes

no

no

no

no

Security

Multifamily Supply


The security amenities for the subject property appear to compare favorably with those found in the market area.

Miscellaneous

The following table compares other aspects of the subject property with those found in the marketplace:

[image: image112.wmf]Key

Project Name

Rents

Year Built

Year Renovated

Heating Fuel

Minimum Lease

Security Deposit

Pets

Incentives

Waiting List

Estimated 

Turnover

Sub

TEST PROJECT APARTMENTS

Subsidized

2004

na

electric

na

BOI

na

no

no

10-20%

1

HILLCREST APARTMENTS

Market Rate

1970

1999

electric

1 month

1 month

no

no

no

30-40%

2

OAK HILL APARTMENTS

Market Rate

1995

na

electric

na

na

yes

no

no

30-40%

3

QUAIL VALLEY DUPLEXES

Market Rate

1988

2004

electric

1 month

$250

yes

no

no

30-40%

4

WINDER WOODS VILLAGE

Restricted

1982

na

electric

12

$150

yes

no

yes

20-30%

5

FOUR SEASONS INDEPENDENT LIVING

Subsidized

1989

na

electric

6

BOI

yes

no

no

10-20%

6

UNITED CHURCH HOMES

Subsidized

1996

na

electric

12

BOI

yes

no

yes

10-20%

Multifamily Supply

Miscellaneous


The table above yields the following conclusions:

Minimum Lease Term

The most common minimum lease term in the marketplace is 12 months. We suggest that management use a 12-month minimum lease for the subject property.

Security Deposits

Security deposits in the market area generally start at $150. We recommend a minimum $250 security deposit for the subject property.

Incentives

Our research indicates that incentives are not common in the market area. Our market rent conclusion accounts for any concessions offered by the selected rent comparables.

Turnover Rates

Turnover rates normally range from 10% for subsidized seniors projects to 40% for conventional family properties. Based on these observations, we anticipate a 10-20% stabilized turnover rate for the subject property.

Market Occupancy Rates
Our occupancy summary for the market area follows: 

[image: image113.wmf]0-BR

1-BR

2-BR

3-BR

4-BR

Total

Total Units

0

93

80

0

0

173

Total Vacant

0

7

8

0

0

15

Total Occupancy

- 

92.7%

89.5%

- 

- 

91.2%

Source: Allen & Associates

Occupancy Summary, Unit Type






[image: image114.wmf]Family

Elderly

Total

Market Rate

68

0

68

Restricted

42

0

42

Subsidized

0

63

63

Total Units

110

63

173

Market Rate

10

0

10

Restricted

0

0

0

Subsidized

0

5

5

Total Vacant

10

5

15

Market Rate

84.7%

0.0%

84.7%

Restricted

100.0%

0.0%

100.0%

Subsidized

0.0%

92.4%

92.4%

Total Occupancy

90.5%

92.4%

91.2%

Source: Allen & Associates

Occupancy Summary, Property Type






Occupancies by property type for stabilized elderly properties follow: Market rate, not applicable (0 units in sample); restricted rents, not applicable (0 units in sample); and subsidized rents, 92.4% (63 units in sample).

Occupancies by property type for stabilized properties follow: Market rate, 84.7% (68 units in sample); restricted rents, 100.0% (42 units in sample); and subsidized rents, 92.4% (63 units in sample).
Overall market occupancies for stabilized properties currently stand at 91.2% (173 units in sample). 

Stabilized Occupancy Rates
The following table uses the proposed unit mix and prevailing occupancy rates to estimate the stabilized occupancy rate for the subject property:
[image: image115.wmf]Subsidized

30% of AMI

50% of AMI

60% of AMI

Restricted

Market Rate

Total

0-Bedroom

0

0

0

0

0

0

0

1-Bedroom

30

0

0

0

0

0

30

2-Bedroom

22

0

0

0

0

0

22

3-Bedroom

0

0

0

0

0

0

0

4-Bedroom

0

0

0

0

0

0

0

Subject Units

52

0

0

0

0

0

52

0-Bedroom

0%

0%

0%

0%

0%

0%

0%

1-Bedroom

93%

0%

0%

0%

0%

0%

93%

2-Bedroom

93%

0%

0%

0%

0%

0%

93%

3-Bedroom

0%

0%

0%

0%

0%

0%

0%

4-Bedroom

0%

0%

0%

0%

0%

0%

0%

Stabilized Occupancy

93%

0%

0%

0%

0%

0%
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Stabilized Occupancy

Source: Allen & Associates


Based on the prevailing occupancy rates for subsidized, restricted and market rate properties, and considering the proposed unit mix for the subject property, we anticipate a stabilized occupancy rate of 93.0% for the subject property.

ESTIMATE OF MARKET RENT BY COMPARISON

A total of 4 properties were used to assess market rents by comparison to the subject property. Our analysis utilized the HUD 92273 and 92273-S8 forms and resulted in a market rent estimate for each of the subject’s unit types. The estimated market rents were used to establish our rent conclusion for all unit types (0-, 1-, 2-, 3-, or 4-bedroom units). The HUD forms for each unit type being assessed are found later in this section. 
Because there are very few market rate elderly developments in the market area, we were forced to use family properties in our market rent analysis. This is appropriate because, while elderly housing is relatively scarce in the market area, the existing elderly renters currently reside in general occupancy units. This establishes a linkage between the pricing for general occupancy and elderly multifamily properties. 

An overview of each of the comparable properties selected as rent comparables is found below:

[image: image116.wmf]BR

BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

1

1.0

Market Rate

20

2

90%

$475

-

$525

627

-

1,080

$0.59

2

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

2.0

Market Rate

12

1

90%

$552

-

$650

730

-

1,236

$0.61

2

12

1

90%

$552

-

$650

730

-

1,236

$0.61

3

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

0

0

0%

$0

-

$0

0

-

0

$0.00

Subtotal

Market Rate

32

3

90%

$475

-

$650

627

-

1,236

$0.60

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1970

Year Renovated

1999

Heating Fuel

electric

Minimum Lease

1 month

Security Deposit

1 month

Pets

no

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

30-40%

Financing

Conventional

Rents

Market Rate

Type

Family

Status

Completed

Map Key

1

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

$89

2BR

$125

3BR

- 

4BR

- 

Est SF Range

Estimated unit mix. Lots of new residential going up - 500 sf 

homes this past year. Economy is good.

Condition:

Location:

June 25, 2004

HILLCREST APARTMENTS

21 DOGWOOD DRIVE

WINDER, GA

770-867-4007

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

NORMA MEELER

Rent Range

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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[image: image119.wmf]BR

BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

1

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

2.0

Market Rate

12

1

90%

$485

-

$550

1,000

-

1,000

$0.52

2

12

1

90%

$485

-

$550

1,000

-

1,000

$0.52

3

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

0

0

0%

$0

-

$0

0

-

0

$0.00

Subtotal

Market Rate

12

1

90%

$485

-

$550

1,000

-

1,000

$0.52

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1995

Year Renovated

na

Heating Fuel

electric

Minimum Lease

na

Security Deposit

na

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

30-40%

Financing

Conventional

Rents

Market Rate

Type

Family

Status

Completed

Map Key

2

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

- 

2BR

$135

3BR

- 

4BR

- 

June 25, 2004

OAK HILL APARTMENTS

121 W ATHENS STREET

WINDER, GA

770-867-7980

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

MANAGER

Rent Range

Est SF Range

Many residents coming from Gwinnett County to escape high 

rents. Estimated occupancies.

Condition:

Location:

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

1

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.5

Market Rate

24

6

75%

$600

-

$600

1,000

-

1,000

$0.60

2

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

2

24

6

75%

$600

-

$600

1,000

-

1,000

$0.60

3

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

3

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.5

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

2.0

Market Rate

0

0

0%

$0

-

$0

0

-

0

$0.00

4

0

0

0%

$0

-

$0

0

-

0

$0.00

Subtotal

Market Rate

24

6

75%

$600

-

$600

1,000

-

1,000

$0.60

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1988

Year Renovated

2004

Heating Fuel

electric

Minimum Lease

1 month

Security Deposit

$250

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

30-40%

Financing

Conventional

Rents

Market Rate

Type

Family

Status

Completed

Map Key

3

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

- 

2BR

$135

3BR

- 

4BR

- 

June 25, 2004

QUAIL VALLEY DUPLEXES

275 CARTER ROAD #3

AUBURN, GA

770-963-5018

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

SETH HUTCHINS

Rent Range

Est SF Range

Housing market is stable. Economy is fair.

Condition:

Location:

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

1

1.0

Restricted

10

0

100%

$407

-

$407

700

-

700

$0.58

2

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.5

Restricted

32

0

100%

$475

-

$475

1,000

-

1,000

$0.48

2

2.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

2

32

0

100%

$475

-

$475

1,000

-

1,000

$0.48

3

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

3

1.5

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

3

2.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

3

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.5

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

4

2.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

4

0

0

0%

$0

-

$0

0

-

0

$0.00

Subtotal

Restricted

42

0

100%

$407

-

$475

700

-

1,000

$0.50

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1982

Year Renovated

na

Heating Fuel

electric

Minimum Lease

12

Security Deposit

$150

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

yes

Est Turnover

20-30%

Financing

Conventional

Rents

Restricted

Type

Family

Status

Completed

Map Key

4

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

$75

2BR

$105

3BR

- 

4BR

- 

Condition:

Location:

June 25, 2004

WINDER WOODS VILLAGE

206 2ND STREET

WINDER, GA

770-307-0925

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

ERVA SMITH

Rent Range

Est SF Range

Housing market is stable. Economy is poor. Senior housing 

is much needed. Existring properties are overcrowded. 

Estimated square footage. Long wait list.

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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Adjustments

The adjustments we used in our market rent analysis came from feedback from experienced managers of affordable multifamily properties. We interviewed property management personnel from American Community Developers (a regional operator of affordable and conventional multifamily communities), Community Management Corporation (a Winston-Salem manager of affordable multifamily communities), and Wood Partners (a Georgia-based national operator of affordable and conventional multifamily communities) to come up with a range of rent adjustments for this analysis.

The following table summarizes the findings of our interviews:

[image: image128.wmf]Company

American Community Developers

Community Management Corp.

Wood Partners

Address

20250 Harper Avenue

1515 Old Mill Circle

1001 Morehead Square Dr

City

Detroit

Winston Salem

Charlotte

State

Michigan

North Carolina

North Carolina

Phone

313-881-8150

336-765-0424

704-332-8995

Contact

Tom Lacy

Gaye Morgan

Steve Wylie

Location of Properties

IN, MI

PA, MD, VA, NC, SC, GA, FL

VA, NC, SC, GA, FL, TX

Bedrooms

$0 to $50

$0 to $50

$0 to $100

Bathrooms

$0 to $50

$0 to $50

$0 to $50

Average Square Feet

$0.00 to $0.50

$0.00 to $0.50

$0.00 to $1.00

Project Amenities

$0 to $20

$0 to $20

$0 to $20

Unit Amenities

$0 to $20

$0 to $20

$0 to $20

Kitchens

$0 to $20

$0 to $20

$0 to $20

Laundry

Central

$0 to $20

$0 to $20

$0 to $20

W/D Units

$0 to $20

$0 to $20

$0 to $50

W/D Hookups

$0 to $20

$0 to $20

$0 to $20

Utilities in Rent

utility allowance schedule

utility company estimates

utility allowance schedule

Parking

Assigned

$0 to $20

$0 to $20

$0 to $20

Covered

$0 to $20

$0 to $20

$0 to $50

Garage

$0 to $50

$0 to $50

$0 to $100

Security

Controlled Access

$0 to $20

$0 to $20

$0 to $20

Security Alarms

$0 to $20

$0 to $20

$0 to $20

Monitoring

$0 to $20

$0 to $20

$0 to $20

Security Patrols

$0 to $20

$0 to $20

$0 to $20

Security Officer

$0 to $20

$0 to $20

$0 to $20

Security Officer

$0 to $20

$0 to $20

$0 to $20

Age

$0 to $2

$0 to $1

$0 to $2

Rent Adjustment Survey

Source: Allen & Associates


The following table sets forth the rent adjustments used in our analysis: 

[image: image129.wmf]Min

to

Max

per

1BR/750sf

2BR/980sf

Notes

Bedrooms

$0.00

to

$100.00

each

$50.00

$50.00

Survey Average

Bathrooms

$0.00

to

$100.00

each

$25.00

$25.00

Survey Average

Average SF

$0.00

to

$1.00

sf

$0.20

$0.20

Statistical Extraction

Project Amenities:

Comm Center

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Pool

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Sports Court

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Playground

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Fitness Ctr

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Business Ctr

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Unit Amenities:

Blinds

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Ceiling Fans

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Carpeting

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Fireplace

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Patio/Balcony

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Storage

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Kitchens:

Stove

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Refrigerator

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Disposal

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Dishwasher

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Microwave

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Laundry:

Central

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

W/D Units

$0.00

to

$50.00

each

$25.00

$25.00

Survey Average

W/D Hookups

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Utilities in Rent:

Heat

month

$25.00

$35.00

Allen & Associates

A/C

month

$18.00

$25.00

Allen & Associates

Hot Water

month

$14.00

$20.00

Allen & Associates

Electricity

month

$18.00

$25.00

Allen & Associates

Cold Water

month

$7.00

$10.00

Allen & Associates

Sewer

month

$7.00

$10.00

Allen & Associates

Trash

month

$7.00

$10.00

Allen & Associates

Parking:

Open

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Assigned

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Covered

$0.00

to

$50.00

each

$25.00

$25.00

Survey Average

Garage

$0.00

to

$100.00

each

$50.00

$50.00

Survey Average

Security:

Cont Access

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Sec Alarms

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Monitoring

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Sec Patrols

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Sec Officer

$0.00

to

$20.00

each

$10.00

$10.00

Survey Average

Age

$0.00

to

$2.00

years

$2.00

$2.00

Statistical Extraction

Source: Allen & Associates

varies

varies

Survey

Unit Type

varies

varies

Rent Adjustments

varies

varies

varies


For most adjustments, we used the survey average. For square feet, age, location and condition, however, we identified the adjustments that minimized the sample variance in our data set. This technique, known as statistical extraction, is very similar to the matched-paired approach. 

In addition, our analysis utilized rental rates that were adjusted to reflect any concessions offered at the comparable properties.

The following discussion summarizes the additional rent adjustments used in our analysis. Please note: adjustments represent dollar amounts by which the subject property varies from the comparable properties. If the subject is better, a “plus” adjustment is made. If the subject is inferior, a “minus” adjustment is made. 

Bedrooms

Rental rates were adjusted up or down, as necessary, to reflect the number of bedrooms relative to the subject property. Adjustments of $50 per bedroom were employed. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Baths

Rental rates were adjusted up or down, as necessary, to reflect the number of baths relative to the subject property. Adjustments of $25 per bath were employed. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Average Square Feet

Rental rates were adjusted up or down, as necessary, to reflect the size of the units relative to the subject property. Adjustments of $0.20 per square foot were employed. As discussed above, the concluded dollar amount of this adjustment was the result of statistical extraction - a variant of the matched-pair method.

Project Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as community centers, pools, sports courts, playgrounds, fitness centers, and business centers. An adjustment of $10 per amenity was used. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Unit Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as blinds, ceiling fans, carpeting, fireplaces, patio/balconies, and storage. An adjustment of $10 per amenity was used. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Kitchen Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as stoves, refrigerators, disposals, dishwashers, and microwaves. An adjustment of $10 per amenity was used. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Laundry Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as central laundries, washer/dryer units, and washer/dryer hookups. An adjustment of $10 per amenity was used for all amenities with the exception of washer/dryer units. An adjustment of $25 was made for washer/dryer units. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Utilities in Rent

Adjustments were made as necessary when comparing properties with respect to utilities included in the rent. We used typical utility allowance tables as a guide in making our adjustments in this category. 

Parking Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as assigned parking, covered parking and garages. An adjustment of $10 was made for assigned parking, an adjustment of $25 as made for covered parking, and an adjustment of $50 was made for garages. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Security Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as controlled access, security alarms, alarm monitoring, security patrols, and security officers. An adjustment of $10 per amenity was used. As discussed above, the concluded dollar amount of this adjustment came from our rent adjustment survey. 

Age

Rental rates were adjusted up or down, as necessary, to reflect the age of the community relative to the subject property. An adjustment of $2.00 per year of age was employed. As discussed above, the concluded dollar amount of this adjustment was the result of statistical extraction - a variant of the matched-pair method.

One-Bedroom Units

A description of our rent adjustments and our market rent conclusion for the 1-bedroom units follows:

Bedrooms

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for the number of bedrooms. The number of bedrooms and rent adjustments for the subject and the comparable properties follows:
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Baths

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for the number of bathrooms. The number of bathrooms and rent adjustments for the subject and the comparable properties follows:
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Average Square Feet

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for size. The average square feet and rent adjustments for the subject and the comparable properties follows:
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Project Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as community centers, pools, sports courts, playgrounds, fitness centers, and business centers. Project amenities and adjustments for the subject and the comparable properties follow: 
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Unit Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as blinds, ceiling fans, carpeting, fireplaces, patio/balconies, and storage. Unit amenities and adjustments for the subject and the comparable properties follow:
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Kitchen Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as stoves, refrigerators, disposals, dishwashers, and microwaves. Kitchen amenities and adjustments for the subject and the comparable properties follow: 
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Laundry Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as central laundries, washer/dryer units, and washer/dryer hookups. Laundry Amenities and adjustments for the subject and the comparable properties follow:
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Utilities in Rent

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for utilities included in the rent. Owner-paid utilities and rent adjustments for the subject and the comparable properties follow:
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Parking Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as assigned parking, covered parking and garages. Parking amenities and adjustments for the subject and the comparable properties follow:
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Security Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as controlled access, security alarms, alarm monitoring, security patrols, and security officers. Security amenities and adjustments for the subject and comparable properties follow:
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Age

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for age. The age and rent adjustments for the subject and the comparable properties follow:
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These adjustments are summarized in the following grid:
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The HUD 92273 and 92273-S8 forms for this unit type follow:
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Two-Bedroom Units

A description of our rent adjustments and our market rent conclusion for the 2-bedroom units follows:

Bedrooms

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for the number of bedrooms. The number of bedrooms and rent adjustments for the subject and the comparable properties follows:
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Baths

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for the number of bathrooms. The number of bathrooms and rent adjustments for the subject and the comparable properties follows:
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Average Square Feet

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for size. The average square feet and rent adjustments for the subject and the comparable properties follows:
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Project Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as community centers, pools, sports courts, playgrounds, fitness centers, and business centers. Project amenities and adjustments for the subject and the comparable properties follow: 
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Unit Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as blinds, ceiling fans, carpeting, fireplaces, patio/balconies, and storage. Unit amenities and adjustments for the subject and the comparable properties follow:
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Kitchen Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as stoves, refrigerators, disposals, dishwashers, and microwaves. Kitchen amenities and adjustments for the subject and the comparable properties follow: 
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Laundry Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as central laundries, washer/dryer units, and washer/dryer hookups. Laundry Amenities and adjustments for the subject and the comparable properties follow:
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Utilities in Rent

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for utilities included in the rent. Owner-paid utilities and rent adjustments for the subject and the comparable properties follow:
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Parking Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as assigned parking, covered parking and garages. Parking amenities and adjustments for the subject and the comparable properties follow:
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Security Amenities

Adjustments were made as necessary when comparing properties with respect to the presence of amenities such as controlled access, security alarms, alarm monitoring, security patrols, and security officers. Security amenities and adjustments for the subject and comparable properties follow:
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Age

Rents for the comparables were adjusted upwards or downwards, as necessary, to account for age. The age and rent adjustments for the subject and the comparable properties follow:
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These adjustments are summarized in the following grid:
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The HUD 92273 and 92273-S8 forms for this unit type follow:
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Market Rent Conclusion

Based on our evaluation of the rents for competing properties, and considering the location, quality and amenities of the subject property, we conclude the following market rents for subject property units: 

· $490 ($0.65/sf) for the 1-bedroom 750 square foot units

· $610 ($0.62/sf) for the 2-bedroom 980 square foot units

These rent levels (expressed in terms of $ per square foot) were used in conjunction with typical unit sizes to estimate rental rates for typical unit types in the market area. The following table summarizes our market rent conclusion for typical market area units: 
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The table also provides an additional check on our rent conclusion for typical market area units. One would normally expect square foot rents for smaller units to run higher than that for larger units. In fact, data is available to evaluate the relationship between square foot rents for typical market area units.

The analysis works like this: First, we compute the square foot rents for each unit type, Second, we divide the square foot rents for each unit type by the 0-bedroom square foot rents. Third, we compare the resulting ratio with the ratios derived from a nationwide rent study published by M/PF Research. If the ratios seem to compare favorably with the nationwide ratios, we can conclude that the estimated market area rent structure is reasonable. 

The M/PF ratios average 1.000, 0.861, 0.743, 0.717 and 0.681 for the 0-, 1-, 2-, 3- and 4-bedroom units, respectively. The ratios for typical market area units compare favorably with the expected range of ratios from the M/PF study. This suggests an appropriate relationship between the concluded market rental rates for typical market area units.

Proposed Rent Analysis

In this section, we compare proposed rents to program and market rents to determine whether the proposed rents are appropriate for the subject property. The following table summarizes our findings:
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The maximum rent levels represent the absolute highest rent permissible for the area, considering market rental rates and maximum allowable rent limits. Maximum rents for the subject property follow:

· $490 for 1BR units with subsidies
· $610 for 1BR units with subsidies

All of the units at the subject property are proposed to receive project-based rental assistance. In our opinion, therefore, these maximum rents should be used for purposes of establishing rent levels for any contemplated housing assistance payment contracts. 
Please note: Great care should be taken in pricing restricted units. In the event that program rental rates exceed market rental rates, these units would, in fact, be nothing more than de facto market rate units. Since these units could only be marketed to a limited population of income-restricted households, they would, in fact, be more risky than market rate units.

DEMAND ANALYSIS

In the following section we formulate a demand estimate, compute the indicated capture rates, and derive an absorption period estimate for the subject property. Our analysis begins by assessing the minimum and maximum qualified income levels for the subject property. The income levels are used to determine the income-qualified demand for the proposed development. New and pipeline units are then tabulated. These units are then subtracted for gross demand to arrive at net demand for subject property units. Net demand is then divided into the total number of units to arrive at the capture rate for the subject property. Finally, we estimate the absorption rate and lease-up period for the subject property. 

Our demand estimate accounts for the number of income-qualified overburdened households (households paying 35 percent or more of their income towards housing-related expenses), income-qualified substandard units (overcrowded units or units lacking plumbing), and income-qualified growth between the base year (the year 2000, the date of the most recent census) through the date of market entry. 

Finally, for developments with multiple overlapping income limits we established income floors/ceilings to eliminate any overlap and distribute demand evenly across income levels. This eliminates double-counting and results in a more accurate demand estimate for subject property units. 
Minimum Qualified Income

Our analysis begins by establishing the minimum qualified income for the subject property. We utilized the developer’s proposed rents to determine the minimum income necessary to qualify for the various units at the subject property. For elderly properties, it is assumed that residents will pay no more than 40 percent of their income on housing-related expenses (rent plus utilities). 

The table below sets forth our minimum qualified income estimates for the subject property:

[image: image160.wmf]Proposed

 Rent

Utility 

Allowance

Proposed 

Housing Cost

Qualifying 

Income %

Minimum 

Income

0 bedroom

1 bedroom

BOI

$67

BOI

40%

$0

2 bedroom

BOI

$87

BOI

40%

$0

3 bedroom

4 bedroom

Proposed

 Rent

Utility 

Allowance

Proposed 

Housing Cost

Qualifying 

Income %

Minimum 

Income

0 bedroom

1 bedroom

2 bedroom

3 bedroom

4 bedroom

Proposed

 Rent

Utility 

Allowance

Proposed 

Housing Cost

Qualifying 

Income %

Minimum 

Income

0 bedroom

1 bedroom

2 bedroom

3 bedroom

4 bedroom

Proposed

 Rent

Utility 

Allowance

Proposed 

Housing Cost

Qualifying 

Income %

Minimum 

Income

0 bedroom

1 bedroom

2 bedroom

3 bedroom

4 bedroom

Proposed

 Rent

Utility 

Allowance

Proposed 

Housing Cost

Qualifying 

Income %

Minimum 

Income

0 bedroom

1 bedroom

2 bedroom

3 bedroom

4 bedroom

Source: Allen & Associates

Minimum Qualified Income

50% of AMI

60% of AMI

30% of AMI

Subsidized

Market Rate


Maximum Allowable Income

The next step in our analysis is to establish the maximum allowable income for the subject property. Our analysis utilizes current HUD income limits by household size for the market area. Senior properties normally consist of 1- and 2-bedroom units with no more than 2 persons per household. Finally, we assume that the maximum income for any market rate units is 100% of AMI.

The maximum allowable income for various household sizes and income limits follows:
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Total Demand

In this section we will estimate total demand for each unit type using the income levels and household size characteristics set forth above. For developments with multiple overlapping income limits, we establish income floors/ceilings to eliminate any overlap and distribute demand evenly across income levels. 
Based on our analysis of similar properties throughout the Southeast, in our opinion, approximately 30 to 50 percent of demand will come from homeowners converting to renters. For purposes of this analysis, however, we will limit owner demand to 30 percent of total demand.

Our demand estimate begins with a projected distribution of households, by percent of income spent on housing-related expenses, for the market area as of the date of market entry. The projected number of households comes from the demographic overview found earlier in this report. For purposes of this analysis, we have trended the Census 2000 income bands forward to reflect current dollars in this analysis. 

Our analysis follows:
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‘Owner Households, 1-BR, Qualiied, Overburdened E) 0 0 0 0|
Owner Houssholds, 1-BR 1.049 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Owner Houssholds, 1-BR, Qualfied 577 0 0 0 0|
Owner Households. 1-BR, Qualified. Substandard. % 28% 0.0% 0.0% 0.0% 0.0%)
Owner Households, 1BR, Qualiied, Substandard 6 0 0 0 0|
Owner Houssholds, 1-BR 1.049 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Owner Houssholds, 1-BR, Qualfied il 0 0 0 0|
Owner Households. 1-BR, Qualified. Growth, % 39% 0.0% 0.0% 0.0% 0.0%)
‘Owner Households, 1-BR, Qualiied, Growth 2 0 0 0 0|
Projection Period. Years 6 6 6 6 6|
‘Owner Households, 1-BR, Qualied, Growth, Projected 134 0 0 0 0|
Demand, Owner, Primary Market Area 243 0 0 0 0|
Secondary Market, % 0.0% 0.0% 0.0% 0.0% 0.0%)
Demand, Owner, Total 243 0 0 0 0|
Demand, Owner, Maximum (30% of Total Demand) 45 0 0 0 0|
Demand. Owner. Total 45 0 0 0 0|

Renter Households. 518 0 0 0 0|
Households. 1-BR. % 50.0% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR 259 0 0 0 0|
Qualified, Overburdened. % 229% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified, Overburdened 59 0 0 0 0|
Renter Households, 1-BR 259 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified 142 0 0 0 0|
Renter Households. 1-BR. Qualified. Substandard, % 82% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified, Substandard 12 0 0 0 0|
Renter Households, 1-BR 259 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified 142 0 0 0 0|
Renter Households. 1-BR, Qualified. Growth, % 39% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified, Growth 5 0 0 0 0|
Projection Period. Years 6 6 6 6 6|
Renter Households, 1-BR. Qualified, Growth, Projected k) 0 0 0 0|
Demand, Renter, Primary Market Area 104 0 0 0 0|
Secondary Market, % 0.0% 0.0% 0.0% 0.0% 0.0%)
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[image: image165.png]Demand Estimate, 2-Bedroom
umptions

Base Year

January 1. 2000

Household Size
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2 maximum

Bedrooms

2

Population 4181
Population per Household 160

Households. 2617
Owner Tenure 8020%
Owner Households. 2099
Renter Tenure 19.80%
Renter Households 518

Households. 2-BR. % 40.0%

Maximum Allowable Income $28,500 S0 S0 $0 $0|
Minimum Qualfying Income 50 50 50 50 50
Upper Income Limit 528500 50 50 50 50
Lower Income Limit 50 50 50 50 50
Qualified, Owner, Upper Income Limit, % 54.9% 0.0% 0.0% 0.0% 0.0%|
Qualified. Owner, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Owner % 54.9% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Owner, Overburdened, Upper Income Limit, % 8.8% 0.0% 0.0% 0.0% 0.0%|
Qualified, Owner, Overburdened. Lower Income Limit, %_ 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Owner, Overburdened, % 8.8% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Renter, Upper Income Limit, % 54.9% 0.0% 0.0% 0.0% 0.0%|
Qualified, Renter, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Renter % 54.9% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Renter, Overburdened, Upper Income Limit, % 22.9% 0.0% 0.0% 0.0% 0.0%|
Qualified, Renter, Overburdened, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified. Renter. Overburdened. % 22.9% 0.0% 0.0% 0.0% 0.0%|

Owner Houssholds 2,099 0 0 0 0|
Households, 2-BR. % 40.0% 0.0% 0.0% 0.0% 0.0%)
‘Owner Households, 2BR 840 0 0 0 0|
Qualified, Overburdened. % 88% 0.0% 0.0% 0.0% 0.0%)
‘Owner Households, 2-BR, Qualiied, Overburdened 7 0 0 0 0|
Owner Houssholds, 28R 840 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Owner Houssholds, 2BR, Qualfied 461 0 0 0 0|
Owner Households. 28R, Qualified. Substandard. % 28% 0.0% 0.0% 0.0% 0.0%)
Owner Households, 28R, Qualiied, Substandard 13 0 0 0 0|
Owner Houssholds, 28R 840 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Owner Houssholds, 2BR, Qualfied 461 0 0 0 0|
Owner Houssholds. 28R, Qualified. Growth, % 39% 0.0% 0.0% 0.0% 0.0%)
Owner Households, 28R, Qualiied, Growth 8 0 0 0 0|
Projection Period. Years 6 6 6 6 6|
‘Owner Households, 2-BR, Qualied, Growth, Projected 08 0 0 0 0|
Demand, Owner, Primary Market Area 194 0 0 0 0|
Secondary Market, % 0.0% 0.0% 0.0% 0.0% 0.0%)
Demand, Owner, Total 194 0 0 0 0|
Demand, Owner, Maximum (30% of Total Demand) 3% 0 0 0 0|
Demand. Owner. Total 36 0 0 0 0|

Renter Households. 518 0 0 0 0|
Households, 2-BR. % 40.0% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 28R 207 0 0 0 0|
Qualified, Overburdened. % 229% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified, Overburdened a7 0 0 0 0|
Renter Households, 28R 207 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified 14 0 0 0 0|
Renter Households. 2-BR. Qualified. Substandard, % 82% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified, Substandard 9 0 0 0 0|
Renter Households, 28R 0 0 0 0|
Qualified, % 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified 0 0 0 0|
Renter Households. 2-BR, Qualified. Growth, % 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified, Growth 0 0 0 0|
Projection Period. Years 6 6 6 6|
Renter Households, 2-BR. Qualified, Growth, Projected 0 0 0 0|
Demand, Renter, Primary Market Area 0 0 0 0|
Secondary Market, % 0.0% 0.0% 0.0% 0.0%)
Demand. Renter. Total 0 0 0 0|
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New and Pipeline Units
The next step in our analysis is to account for new and pipeline units since 1999 in order to compute the net demand for the subject property. Of particular importance are new and proposed subsidized and restricted developments targeting the same income levels as the subject property. Other than those identified below, we are not aware of any new or proposed subsidized, restricted or market rate developments in the market area. 

We attempted to verify the unit/income mix for each of the properties found below; in the event that we were unsuccessful in obtaining this information, we used our judgment to estimate the mix of units across the various unit/income types. The tables below set forth our analysis:
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Net Demand

The next step in our analysis is to subtract new and pipeline units from total demand to arrive at net demand for the subject property. The table below sets forth our analysis:
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Net Demand Estimate

Source: Allen & Associates


We estimate net demand for 268 units (268, 0 and 0 for the subsidized, restricted and market rate units, respectively) in the market area. The demand estimate breaks down as follows:

· 149 units for 1BR subsidized units

· 119 units for 2BR subsidized units

Based on our assessment of market rental rates, in our opinion the proposed development will compete directly with subsidized properties. Consequently, we believe that the subject property will have an impact on the other projects in the market area.

Capture Rate Estimate

Net demand is divided into the number of subject units to arrive at the capture rate for the subject property. The following table utilizes the demand estimate from above to compute the capture rate by income level and by unit type for the subject property:
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We estimate a capture rate of 19.4% (19.4%, 0.0% and 0.0% for subsidized, restricted and market rate units, respectively) for the subject property. The overall rate breaks down as follows: 

· 20.2% for 1BR subsidized units

· 18.5% for 2BR subsidized units

Absorption Period Estimate

Our absorption period estimate involves a four-step process. First, we estimate annual growth and movership by income level and unit type for the market area using the rent and income limits set forth above. Secondly, we estimate the fair share, or the proportion of growth and movership that we would expect the subject property to capture. Third, we multiply the fair share by annual growth and movership and divide by 12 to estimate the amount of monthly income-qualified growth and movership that would likely lease at the subject property. Finally, we utilize the absorption rates by income and unit type to construct a lease up schedule for the subject property.

Annual Growth and Movership Estimate

The following table sets forth our estimates of annual growth and movership by income level and unit type for the subject property:

[image: image170.png]Annual Growth & Movership Estimate. 1-Bedroom

Date of Market Entry

January 1. 2006

Household Size'

1 minimum 2 maximum

Bedrooms

1
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Population per Household 168

Households. 3,266
Owner Tenure 8020%
Owner Households. 2620
Renter Tenure 19.80%
Renter Households 647

Maximum Allowable Income 528500 50 50 50 50
Minimum Qualfying Income 50 50 50 50 50
Upper Income Limit 528,500 50 50 50 50
Lower Income Limit 50 50 50 50 50
Qualified, Owner, Upper Income Limit, % 54.9% 0.0% 0.0% 0.0% 0.0%|
Qualified. Owner, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Owner % 54.9% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Renter, Upper Income Limit, % 54.9% 0.0% 0.0% 0.0% 0.0%|
Qualified, Renter, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified. Renter % 54.9% 0.0% 0.0% 0.0% 0.0%|
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Owner Households. 0 0 0 0
Households, 18R, % 00% 00% 00% 0.0%
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Qualified. % 54.9% 00% 00% 00% 0.0%
Owner Households, 1-BR. Qualiied 720 0 0 0 0
Movership, Owner, % 121% 00% 00% 00% 0.0%
Owner Households. 1-BR. Qualified. Movership Ed 0 0 0 0
Owner Households, 1-BR 1310 0 0 0 0
Qualified. % 54.9% 00% 00% 00% 0.0%
Owner Households, 1-BR. Qualiied 720 0 0 0 0
Owner Households 1-BR, Qualified, Grovith. % 319% 00% 00% 00% 0.0%
Owner Households, 1-BR. Qualified. Growth 2 0 0 0 0
Growth & Movership, Owner, Primary Market Area 15 0 0 0 0
Secondary Market. % 00% 00% 00% 00% 0.0%
Growth & Movership, Owner, Total 15 0 0 0 0
Growth & Movership, Owner, Maximum (30% of Total) 2 0 0 0 0
Growth & Movership_Owner, Total 29 ] ] ] 0
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Households. 1-BR. % 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR 0 0 0 0|
Qualified, % 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualiied 78 0 0 0 0|
Movership. Renter, % 338% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR. Qualified, Movership. 60 0 0 0 0|
Renter Households, 1-BR 23 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified 78 0 0 0 0|
Renter Households. 1-BR, Qualified. Growth, % 39% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 1-BR, Qualified, Growth 7 0 0 0 0|
Growth & Movership, Renter, Primary Market Area 0 0 0 0|
Secondary Market, % 0.0% 0.0% 0.0% 0.0%)
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[image: image171.png]Annual Growth & Movership Estimate. 2-Bedroom

Date of Market Entry

January 1. 2006

Household Size'

1 minimum 2 maximum

Bedrooms

2

Population 5478
Population per Household 168

Households. 3,266
Owner Tenure 8020%
Owner Households. 2620
Renter Tenure 19.80%
Renter Households 647

Households. 2-BR. % 40.0%

Maximum Allowable Income 528500 50 50 50 50
Minimum Qualfying Income 50 50 50 50 50
Upper Income Limit 528,500 50 50 50 50
Lower Income Limit 50 50 50 50 50
Qualified, Owner, Upper Income Limit, % 54.9% 0.0% 0.0% 0.0% 0.0%|
Qualified. Owner, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Owner % 54.9% 0.0% 0.0% 0.0% 0.0%)|
Qualified, Renter, Upper Income Limit, % 54.9% 0.0% 0.0% 0.0% 0.0%|
Qualified, Renter, Lower Income Limit, % 0.0% 0.0% 0.0% 0.0% 0.0%)|
Qualified. Renter % 54.9% 0.0% 0.0% 0.0% 0.0%|

Ouwner Growth &
Owner Households. 0 0 0 0
Households, 28R, % 00% 00% 00% 0.0%
Owner Households, 28R 0 0 0 0
Qualified. % 00% 00% 00% 0.0%
Owner Households, 2-BR. Qualified 576 0 0 0 0
Movership, Owner, % 121% 00% 00% 00% 0.0%
Owner Households. 2-BR. Qualified. Movership 70 0 0 0 0
Owner Households, 28R 1048 0 0 0 0
Qualified. % 54.9% 00% 00% 00% 0.0%
Owner Households, 2-BR. Qualiied 576 0 0 0 0
Owner Households, 2-BR, Qualified, Grovith. % 39% 00% 00% 00% 0.0%
Owner Households, 2-BR. Qualified. Growth 2 0 0 0 0
Growth & Movership, Owner, Primary Market Area 92 0 0 0 0
Secondary Market. % 00% 00% 00% 00% 0.0%
Growth & Movership, Owner, Total 3 0 0 0 0
Growth & Movership, Owner, Maximum (30% of Total) 2 0 0 0 0
Growth & Movership_Owner, Total 2 ] ] ] 0

Renter Households. 647 0 0 0 0|
Households, 2-BR. % 40.0% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 28R 259 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR. Qualified 142 0 0 0 0|
Movership. Renter, % 338% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR. Qualified, Movership. 8 0 0 0 0|
Renter Households, 28R 259 0 0 0 0|
Qualified, % 54.9% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified 142 0 0 0 0|
Renter Households. 2-BR, Qualified. Growth, % 39% 0.0% 0.0% 0.0% 0.0%)
Renter Households, 2-BR, Qualified, Growth 5 0 0 0 0|
Growth & Movership, Renter, Primary Market Area 0 0 0 0|
Secondary Market, % 0.0% 0.0% 0.0% 0.0%)
Growth & Movership. Renter. Total 0 0 0 o
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Fair Share Analysis

The next step in our analysis is to estimate the proportion of growth and movership the development should be able to attract in order to drive our lease-up projection. This amount, known as the Fair Share, is an integral component in our absorption period analysis. 

The fair share analysis is used extensively in single-family, multifamily, commercial, and retail market studies. The book entitled Market Analysis for Valuation Appraisals (1994, Appraisal Institute) provides a good overview of the technique and its application for a variety of property types. This textbook is used in the Highest & Best Use and Market Analysis course offered by the Appraisal Institute.

The following formula can be used to estimate the fair share for a specific project:

Fair Share = 1/(1+Number of Competing Properties)

Using this relationship, the qualified income distribution for competitive properties (found in the Supply Analysis section of this report), and taking location, amenities, and construction quality into consideration, we arrive at the following concluded fair share for the subject property: 
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The concluded fair share is used in the next section to estimate the absorption period for the subject property.

Absorption Rate Estimate

Our absorption rate estimate tells us the rate at which subject property units are likely to lease. The following table gives the absorption rate, by unit type, for the subject property:
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Our absorption rate estimate breaks down as follows: 
· 5.00 units per month for 1BR subsidized units

· 4.00 units per month for 2BR subsidized units

Absorption Period Estimate

Our absorption period estimate tells us how long it will take for the subject property units to lease. The following table gives the absorption period, by unit type, for the subject property:
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We estimate a 6-month absorption period and an average absorption rate of 8.06 units per month to stabilization for the subject property. The absorption period breaks down by unit type and income level as follows:

· 6 months for 1BR subsidized units

· 5 months for 2BR subsidized units

Lease-Up Schedule

Our lease up schedule assumes that the subject property is completely vacant today. The following table utilizes the absorption estimates from above to derive a lease-up schedule by unit type to stabilized occupancy for the subject property:
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Assuming the project were completely vacant today, it should reach 93.0 percent stabilized occupancy in approximately 6 months. 

Lease-up periods in excess of 24 months are normally an indication that too many units are planned for a specific development. In our opinion, the lease-up schedule suggests that an appropriate number of units are proposed for this development.

Please note: This analysis does not account for pent-up demand, pre-leasing efforts, relocation program efforts for existing properties, or rents subsidies. In reality, 3 months of pre-leasing could theoretically shave 3 months off the absorption period. Alternatively, a 50% resident retention rate could cut the capture rate and absorption period in half for an existing property. Finally, any rent subsidies not accounted for already in this analysis could cut capture rates and absorption periods for subsidized units significantly. 
CONCLUSIONS AND RECOMMENDATIONS

The following is a summary of our conclusions with respect to the subject property: 
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Overall Project Evaluation

The project’s proposed improvements including its layout, floor plans, amenities, and services appear to be well-suited to the target market. 

Overall Site Evaluation

Overall, the site is considered to be very good. The site is located well with respect to shopping, employment, medical and other services. Neighboring properties appear to be in good condition, and the area appears to be in the growth stage of its life cycle.

Economic, Demographic & Housing Characteristics
Supply/Demand Balance

Assuming 10 percent frictional vacancy as an ideal target vacancy rate, our analysis suggests that the renter housing market is currently approximately in balance. Significant household growth is anticipated over the next several years. However, housing starts are anticipated to keep pace with new household formation, resulting in market equilibrium for the foreseeable future. 

Rent Increase Projection

Based on our forecasted supply/demand relationship, we anticipate 3.1 percent annual rent increases for renter housing units through 2008.

Feasibility Rents

Our analysis suggests an average feasibility rent of $0.96 per square foot. According to our analysis, this rent level exceeds 91 percent of the rents in the market area. Because of the disparity between feasibility rents and market rents, in our opinion market-rate development should not account for a significant component of development in the immediate area for the foreseeable future.

Supply Analysis Summary

Market Occupancy Rates

Occupancies by property type for stabilized elderly properties follow: Market rate, not applicable (0 units in sample); restricted rents, not applicable (0 units in sample); and subsidized rents, 92.4% (63 units in sample).

Occupancies by property type for stabilized properties follow: Market rate, 84.7% (68 units in sample); restricted rents, 100.0% (42 units in sample); and subsidized rents, 92.4% (63 units in sample).

Overall market occupancies for stabilized properties currently stand at 91.2% (173 units in sample). 

Stabilized Occupancy Rates

Based on the prevailing occupancy rates for subsidized, restricted and market rate properties, and considering the proposed unit mix for the subject property, we anticipate a stabilized occupancy rate of 93.0% for the subject property.

Estimate of Market Rent by Comparison

Market Rent Conclusion

Based on our evaluation of the rents for competing properties, and considering the location, quality and amenities of the subject property, we conclude the following market rents for subject property units: 

· $490 ($0.65/sf) for the 1-bedroom 750 square foot units

· $610 ($0.62/sf) for the 2-bedroom 980 square foot units

Proposed Rents

The maximum rent levels represent the absolute highest rent permissible for the area, considering market rental rates and maximum allowable rent limits. Maximum rents for the subject property follow:

· $490 for 1BR units with subsidies

· $610 for 1BR units with subsidies

All of the units at the subject property are proposed to receive project-based rental assistance. In our opinion, therefore, these maximum rents should be used for purposes of establishing rent levels for any contemplated housing assistance payment contracts. 

Please note: Great care should be taken in pricing restricted units. In the event that program rental rates exceed market rental rates, these units would, in fact, be nothing more than de facto market rate units. Since these units could only be marketed to a limited population of income-restricted households, they would, in fact, be more risky than market rate units.
Demand Analysis

Demand Estimate

We estimate net demand for 268 units (268, 0 and 0 for the subsidized, restricted and market rate units, respectively) in the market area. The demand estimate breaks down as follows:

· 149 units for 1BR subsidized units

· 119 units for 2BR subsidized units

Based on our assessment of market rental rates, in our opinion the proposed development will compete directly with subsidized properties. Consequently, we believe that the subject property will have an impact on the other projects in the market area.

Capture Rate Estimate

We estimate a capture rate of 19.4% (19.4%, 0.0% and 0.0% for subsidized, restricted and market rate units, respectively) for the subject property. The overall rate breaks down as follows: 

· 20.2% for 1BR subsidized units

· 18.5% for 2BR subsidized units

Absorption Rate Estimate

Our absorption rate estimate breaks down as follows: 

· 5.00 units per month for 1BR subsidized units

· 4.00 units per month for 2BR subsidized units

Absorption Period Estimate

We estimate a 6-month absorption period and an average absorption rate of 8.06 units per month to stabilization for the subject property. The absorption period breaks down by unit type and income level as follows:

· 6 months for 1BR subsidized units

· 5 months for 2BR subsidized units

Lease-Up Schedule

Assuming the project were completely vacant today, it should reach 93.0 percent stabilized occupancy in approximately 6 months. 

Lease-up periods in excess of 24 months are normally an indication that too many units are planned for a specific development. In our opinion, the lease-up schedule suggests that an appropriate number of units are proposed for this development.

Please note: This analysis does not account for pent-up demand, pre-leasing efforts, relocation program efforts for existing properties, or rents subsidies. In reality, 3 months of pre-leasing could theoretically shave 3 months off the absorption period. Alternatively, a 50% resident retention rate could cut the capture rate and absorption period in half for an existing property. Finally, any rent subsidies not accounted for already in this analysis could cut capture rates and absorption periods for subsidized units significantly. 

APPENDIX

Data Sources
Site Evaluation & Project Description

Microsoft MapPoint

Transamerica Flood Insurance

Reference USA

Yahoo Yellow Pages

U.S. Department of Housing & Urban Development

Regional Economy & Market Area Demographics
Bureau of Labor Statistics

Woods & Poole Economics

Reference USA

Claritas

U.S. Census Bureau

Supply Analysis

Yahoo Yellow Pages

DeLorme Yellow Pages

U.S. Department of Housing & Urban Development

State Housing Finance Agency

M/PF Research

Marshall Valuation Service

Demand Analysis

U.S. Department of Housing & Urban Development

U.S. Census Bureau

Claritas

Qualifications

Company Overview

Allen & Associates Consulting is a real estate valuation and advisory firm specializing in affordable income-producing housing. Allen & Associates Consulting provides demand analyses, market studies, environmental assessments, and appraisals to its clients. 

Our area of specialty includes the evaluation of low-income housing tax credit properties. Over the past three years we have completed assignments in Minnesota, Wisconsin, Illinois, Indiana, Michigan, Pennsylvania, Maryland, Virginia, West Virginia, Tennessee, North Carolina, South Carolina, Georgia, Alabama, Mississippi, Texas, Florida and Puerto Rico.

Allen & Associates Consulting is based out of Michigan and North Carolina with satellite operations in Texas and Wisconsin. Allen & Associates Consulting is approved to provide its services throughout the United States. Since 1973, we have completed thousands of assignments across the country.

Laurence G. Allen

Larry Allen has over 29 years of real estate valuation and consulting experience. Since 1973, he has performed over 2500 appraisal and consulting assignments for a variety of property types throughout the country.

His experience includes the appraisal and feasibility analysis for a number of Low Income Housing Tax-Credit projects. Specifically, Mr. Allen is a specialist in challenging the assessment of existing tax-credit properties. The practice of over-taxing affordable housing is a widespread problem within the industry.

Mr. Allen, a member of the National Council of Affordable Housing Market Analysts, has written a number of articles in the Appraisal Journal, Michigan Assessor magazine, and Community Management magazine. In addition, he wrote a section entitled “Estimating Value” for the book How to Find, Buy and Sell Manufactured Home Communities.

Larry Allen taught undergraduate courses on real estate appraisal at the University of Michigan. In addition, he was a guest lecturer on real estate appraisal at the University of Michigan School of Business Administration, Graduate program. 

Mr. Allen is a licensed real estate broker and a state certified real estate appraiser. In addition, he holds the MAI designation with the American Institute of Real Estate Appraisers and the CFA designation with the Institute of Chartered Financial Analysts.

Larry Allen received his Bachelor’s Degree with honors from Linfield College and his Master’s Degree in Business Administration from the University of Michigan.

Jeffrey B. Carroll

Jeff Carroll has over 14 years of consulting experience. Mr. Carroll has actively consulted with developers, property managers, owners, and lenders since he completed graduate school in 1988. Since then, he has performed over 500 market study, appraisal, and environmental assessment assignments throughout the country.

Mr. Carroll, a member of the National Council of Affordable Housing Market Analysts, is a Certified Environmental Inspector and a member of the Environmental Assessment Association. He is also licensed through the Michigan and North Carolina Appraisal Boards and is an associate member of the Appraisal Institute. Mr. Carroll is currently completing the requirements necessary to obtain the MAI designation.

Jeff Carroll has written a number of articles on development, market assessment, financial analysis, and property management for Urban Land magazine, the Journal of Property Management, Community Management magazine, Merchandiser magazine, and the Texas A&M Real Estate Research Center. 

Mr. Carroll has conducted seminars on development, market & feasibility analysis, and affordable housing for the American Planning Association, Community Management magazine, the Georgia Department of Community Affairs, and the Manufactured Housing Institute.

Mr. Carroll received his Bachelor of Science Degree in Chemical Engineering from Clemson University with a minor concentration in economics and his Master’s Degree in Business Administration from Harvard Business School with a minor concentration in economics and real estate.

Jeremy L. Allen

Jeremy Allen has over four years of real estate valuation and consulting experience. Since 1998 he has completed over 100 appraisals and market studies for a variety of property types, including hotels, office, retail, industrial, golf course, and multifamily developments. His areas of expertise include real estate market analysis and the valuation of hotels. Mr. Allen is a state licensed real estate valuation specialist. 

Jeremy Allen received his degree in Hotel Administration from Cornell University.

Michael J. Carroll

Mike Carroll has over 12 years of environmental site assessment and consulting experience. Since 1988 he has completed over 100 Phase I assessments throughout the United States, Canada, Mexico and Europe. Additionally, he has performed Phase II and Phase III activities on an as needed basis. These projects included both major and minor remedial activities to obtain compliance with applicable Federal, State and Local requirements. Mr. Carroll’s expertise includes the assessment of both residential and industrial properties.

Mr. Carroll possesses a comprehensive knowledge of 40CFR including NPDES, POTW, CAA/CAAA, RCRA, CERCLA, TSCA, and SARA environmental requirements. He is also familiar with overlapping OSHA regulations and applicable ASTM and ANSI standards.

Mike Carroll received his Bachelor of Science Degree in Environmental Sciences and Administrative Services with a minor in Chemistry and his Master’s Degree in Business Administration from the University of Toledo. 

Kevin G. Vickers

Kevin Vickers has over 14 years of environmental site assessment and consulting experience. Since 1987, he has completed over 400 Phase I assessments throughout the United States. Additionally, he has performed Phase II and Phase III activities on an as needed basis. He has performed Environmental Site Assessments for a wide variety of lending institutions, law firms, and construction companies. 

His experience includes subsurface soil and ground water investigations, hydrological and geological studies, corrective action plans, and well monitoring. In addition, Mr. Vickers is experienced in waste identification, analytical sampling, fingerprinting and profiling of waste streams, PCB transformer and capacitor recycling, mercury cleanup, air monitoring and regulatory compliance, and the proper handling, packaging and labeling of waste.  Finally, he is experienced in soil removal and remediation, UST management, and industrial in-plant spill containment and cleanup.

Mr. Vickers is a certified OSHA Hazardous Site Supervisor, OSHA Training Supervisor, Asbestos Hazardous Abatement Specialist, and Asbestos Building Inspector. He possesses a comprehensive knowledge of RCRA, Hazardous Waste Management, DOT, TSCA, SARA, and OSHA Regulations. 

Kevin Vickers is currently completing the coursework necessary to obtain his degree in Environmental Sciences from Findlay University.

Interview Notes

Comparable Property # 1

Norma Meeler

Hillcrest Apartments

770-867-4007

Estimated unit mix. Lots of new residential going up - 500 single family homes this past year. Economy is good.

Comparable Property # 2

Manager

Oak Hill Apartments

770-867-7980

Many residents coming from Gwinnett County to escape high rents. Estimated occupancies.

Comparable Property # 3

Seth Hutchins

Quail Valley Duplexes

770-963-5018

Housing market is stable. Economy is fair.

Comparable Property # 4

Erva Smith

Winder Woods Village

770-307-0925

Housing market is stable. Economy is poor. Senior housing is much needed. Existing properties are overcrowded. Estimated square footage. Long wait list.

Comparable Property # 5

Bill Schaller

Four Seasons Independent Living

770-867-7878

Lots of new housing in area. Economy is good. 

Comparable Property # 6

Susan Lamer

United Church Homes

770-868-8293

Good economy. Some new apartments going up in market.
Competing Property Data
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Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1970

Year Renovated

1999

Heating Fuel

electric

Minimum Lease

1 month

Security Deposit

1 month

Pets

no

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

30-40%

Financing

Conventional

Rents

Market Rate

Type

Family

Status

Completed

Map Key

1

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

$89

2BR

$125

3BR

- 

4BR

- 

Est SF Range

Estimated unit mix. Lots of new residential going up - 500 sf 

homes this past year. Economy is good.

Condition:

Location:

June 25, 2004

HILLCREST APARTMENTS

21 DOGWOOD DRIVE

WINDER, GA

770-867-4007

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

NORMA MEELER

Rent Range

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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Subtotal

Market Rate
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-
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1,000

-
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$0.52

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1995

Year Renovated

na

Heating Fuel

electric

Minimum Lease

na

Security Deposit

na

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

30-40%

Financing

Conventional

Rents

Market Rate

Type

Family

Status

Completed

Map Key

2

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

- 

2BR

$135

3BR

- 

4BR

- 

June 25, 2004

OAK HILL APARTMENTS

121 W ATHENS STREET

WINDER, GA

770-867-7980

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

MANAGER

Rent Range

Est SF Range

Many residents coming from Gwinnett County to escape high 

rents. Estimated occupancies.

Condition:

Location:

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1988

Year Renovated

2004

Heating Fuel

electric

Minimum Lease

1 month

Security Deposit

$250

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

30-40%

Financing

Conventional

Rents

Market Rate

Type

Family

Status

Completed

Map Key

3

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

- 

2BR

$135

3BR

- 

4BR

- 

June 25, 2004

QUAIL VALLEY DUPLEXES

275 CARTER ROAD #3

AUBURN, GA

770-963-5018

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

SETH HUTCHINS

Rent Range

Est SF Range

Housing market is stable. Economy is fair.

Condition:

Location:

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer


[image: image180.wmf]BR

BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

1

1.0

Restricted

10

0

100%

$407

-

$407

700

-

700

$0.58

2

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

2

1.5

Restricted

32

0

100%

$475

-

$475

1,000

-

1,000

$0.48

2

2.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

2

32

0

100%

$475

-

$475

1,000

-

1,000

$0.48

3

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

3

1.5

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

3

2.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

3

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

4

1.5

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

4

2.0

Restricted

0

0

0%

$0

-

$0

0

-

0

$0.00

4

0

0

0%

$0

-

$0

0

-

0

$0.00

Subtotal

Restricted

42

0

100%

$407

-

$475

700

-

1,000

$0.50

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1982

Year Renovated

na

Heating Fuel

electric

Minimum Lease

12

Security Deposit

$150

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

yes

Est Turnover

20-30%

Financing

Conventional

Rents

Restricted

Type

Family

Status

Completed

Map Key

4

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

$75

2BR

$105

3BR

- 

4BR

- 

Condition:

Location:

June 25, 2004

WINDER WOODS VILLAGE

206 2ND STREET

WINDER, GA

770-307-0925

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

ERVA SMITH

Rent Range

Est SF Range

Housing market is stable. Economy is poor. Senior housing 

is much needed. Existring properties are overcrowded. 

Estimated square footage. Long wait list.

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer


[image: image181.wmf]BR

BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

1

1.0

Subsidized

24

5

80%

BOI

-

BOI

568

-

568

BOI

2

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

2

1.5

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

2

2.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

2

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

1.5

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

2.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

1.5

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

2.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

0

0

0%

BOI

-

BOI

0

-

0

BOI

Subtotal

Subsidized

24

5

80%

BOI

-

BOI

568

-

568

BOI

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1989

Year Renovated

na

Heating Fuel

electric

Minimum Lease

6

Security Deposit

BOI

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

no

Est Turnover

10-20%

Financing

HUD

Rents

Subsidized

Type

Elderly

Status

Completed

Map Key

5

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

$96

2BR

- 

3BR

- 

4BR

- 

June 25, 2004

FOUR SEASONS INDEPENDENT LIVING

508 W ATHENS STREET

WINDER, GA

770-867-7878

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

BILL SCHALLER

Rent Range

Est SF Range

Lots of new housing in area. Economy is good. 

Condition:

Location:

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer


[image: image182.wmf]BR

BA

Rent Type

Units

Vac

Occ

$/SF

0

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

1

1.0

Subsidized

39

0

100%

BOI

-

BOI

486

-

486

BOI

2

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

2

1.5

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

2

2.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

2

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

1.5

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

2.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

3

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

1.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

1.5

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

2.0

Subsidized

0

0

0%

BOI

-

BOI

0

-

0

BOI

4

0

0

0%

BOI

-

BOI

0

-

0

BOI

Subtotal

Subsidized

39

0

100%

BOI

-

BOI

486

-

486

BOI

Building Type:

Unit Amenities:

Utilities in Rent:

Parking:

Miscellaneous:

Year Built

1996

Year Renovated

na

Heating Fuel

electric

Minimum Lease

12

Security Deposit

BOI

Pets

yes

Incentives

no

Floors:

Kitchens:

Air Conditioning:

Security:

Waiting List

yes

Est Turnover

10-20%

Financing

HUD

Rents

Subsidized

Type

Elderly

Status

Completed

Map Key

6

Project Amenities:

Laundry:

Heat:

Tenant Utilities:

Other:

0BR

- 

1BR

$0

2BR

- 

3BR

- 

4BR

- 

Condition:

Location:

June 25, 2004

UNITED CHURCH HOMES

174 S BROAD STREET

WINDER, GA

770-868-8293

1=Poor, 2=Fair, 3=Good, 4=Very Good; 5=Excellent

SUSAN LAMER

Rent Range

Est SF Range

Good economy. Some new apartments going up in market.

Duplex

Townhouse

Garden

Single Family

Mid-Rise

High-Rise

1 Story

2-4 Story

5-10 Story

11-20 Story

>20 Story

Comm Center

Pool

Sports Court

Playground

Fitness Ctr

Business Ctr

A/C

Heat

Hot Water

Electricity

Central Air

Window Units

Wall Units

Other

None

Blinds

Ceiling Fans

Carpeting

Fireplace

Patio/Balcony

Stove

Refrigerator

Disposal

Dishwasher

Microwave

Central

W/D Units

W/D Hookups

Central Air

Baseboards

Radiators

Other

Storage

Cold Water

Trash

Sewer

Open

Assigned

Covered

Garage

Cont Access

Sec Alarms

Monitoring

Sec Patrols

Sec Officer
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