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John Wall and Associates

Foreword
Qualifications Statement

John Wall and Associates specializes in
market analysis, data mapping, and
analysis of troubled properties. The firm
began in 1983 concentrating on work in
the Southeastern United States. In 1990,
the office expanded its work to the entire
United States.
John Wall and Associates has done over
2,600 market analyses, the majority of
these being for apartment projects (both
conventional and affordable). However,
the firm is equipped for, and has done
many other types of real estate market
mapping, troubled
shopping center

analyses, data

property
master plans, industrial park master

analysis,

plans, housing and demographic studies,
land planning projects, site analysis,
location analysis and GIS projects.
Clients
government officials, syndicators and

include private developers,
lending institutions.

John Wall and Associates is a charter
member of the National Council of
Housing Market Analysts (NCHMA). All
market analysts in our office have
successfully passed the NCHMA peer
review process and possess their HUD
MAP certificates.

Bob Rogers has a Bachelor of Science
degree in Business from Penn State
University, and a Master of Business
Administration from the University of
Tennessee. He has been a market analyst
with John Wall and Associates since
1992. He has served as Vice Chair and
Co-Chair of the NCHMA Standards

1.2
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Committee (from 2004 to 2010). As Co-
Chair, he led the revision of the NCHMA
market study model content and market
study terms. He was lead author for
NCHMA’s
Properties” best practices paper and also
NCHMA’s “Field Work” white paper. In
2007, he wrote “Ten Things Developers
Should Know About Market Studies” for
Affordable Housing Finance Magazine. In
2014 Mr. Rogers authored the draft
NCHMA  paper
Options”.

“Selecting ~ Comparable

“Senior  Housing
Joe Burriss has a Bachelor of Science
degree in Marketing from Clemson
University, and has been a market analyst
with John Wall and Associates since
1999. He has successfully completed the
National Council of Housing Market
Analysts (NCHMA) peer review process,
and has served as a member of the
council's membership committee. In
addition to performing market analysis,
Mr. Burriss maintains many of the firm’s
client relationships and is responsible for
business development.

Release of Information

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

Truth and Accuracy

It is hereby attested to that the
information contained in this report is
true and accurate. The report can be
relied upon as a true assessment of the

North Pointe Estates

Columbia, South Carolina

PCN: 22-082
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John Wall and Associates

low income housing rental market.
However, no assumption of liability is
being made or implied.

Identity of Interest

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

Certifications
Certification of Physical Inspection

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
assessment of the need and demand for
new rental units.

Required Statement

The statement below is required precisely
as worded by some clients. It is, in part,
other
statements in this section, which are

repetitious of some of the
required by other clients exactly as they
are worded.

I affirm that I have made a physical
of the
surrounding area and the information
obtained in the field has been used to
determine the need and demand for
LIHTC units. I understand that any
misrepresentation of this statement may
of further
participation in the South Carolina State

inspection market  and

result in the denial

Housing Finance &  Development
Authority’s programs. I also affirm that I
have no financial interest in the project
or current business relationship with the

1.5.3

ownership entity and my compensation
is not contingent on any project being
funded. This report was written
according to the SCSHFDAs market
study requirements. The information
included is accurate and can be relied
upon by the client and SCSHFDA to
present a true assessment of the low-
income housing rental market.

NCHMA Member Certification

This market study has been prepared by
John Wall and Associates, a member in
good standing of the National Council of
Housing Market Analysts (NCHMA).
This study has
conformance with the standards adopted
by NCHMA for the market analysts’
industry. These standards include the
Standard Definitions of Key Terms Used
in Market Studies, and Model Content
Standards for the Content of Market
Studies. These standards are designed to

been prepared in

enhance the quality of market studies
and to make them easier to prepare,
understand, and use by market analysts
and by the end users. These Standards
are voluntary only, and no legal
responsibility regarding their use is
assumed by the National Council of
Housing Market Analysts.

John Wall

qualified and experienced in providing

and Associates is duly

market analysis for Affordable Housing.
The company’s principals participate in
the National Council of Housing Market
Analysts (NCHMA) educational and
information  sharing programs to

highest

standards and

maintain  the professional

state-of-the-art

North Pointe Estates
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knowledge. John Wall and Associates is
an independent market analyst. No
principal or employee of John Wall and
Associates has any financial interest
whatsoever in the development for which
this analysis has been undertaken.

(Note: Information on the National
Council of Housing Market Analysts may
be obtained by calling

202-939-1750, or by visiting
www.housingonline.com)

Submitted and attested to by:

Joe Burriss, Principal
1-31-23
Date

Bob Rogers, Principal
1-31-23
Date

North Pointe Estates Columbia, South Carolina

PCN: 22-082
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John Wall and Associates

Introduction
Purpose

The purpose of this report is to analyze the
apartment market for a specific site in
Columbia, South Carolina.

Scope of Work

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

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

Methodology

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

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

Regional Locator Map

3.4

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

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

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

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

Limitations

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

North Pointe Estates

Columbia, South Carolina
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John Wall and Associates

Executive Summary

The projected completion date of the proposed project is on or before

12/31/2025.

The market area consists of Census tracts 1, 2, 3, 4, 5, 6, 7, 9, 10, 11, 12,
104.03, 104.07, 104.12, 104.13, 105.01, 105.02, 106, 107.01, 107.02, 107.03,
108.03, 108.04, 108.05, 108.06, 109, 110, 111.01, 111.02, 112.01, and 112.02

in Richland County.

The proposed project consists of 188 units of rehabilitation.

The proposed project is for family households with incomes at 50% of AMI,
and net rents range from $1,225 to $1,770. However, all of the units will

continue to have project based rental assistance.

Demand

Table 1 —Demand

50% AMI: $0 to $46,750

New Housing Units Required

o

Rent Overburden Households 9,010

Substandard Units 406
Demand 9,416
Less New Supply 0
Net Demand 9,416
Market Bedroom Mix

The following bedroom mix will keep the market in balance over the long
term. Diversity among projects is necessary for a healthy market.

Table 2—Market Bedroom Mix

Bedrooms Mix

1 30%

2 50%

3 20%

4 0%

Total 100%
North Pointe Estates

Columbia, South Carolina

PCN: 22-082
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e Per the Market Study Criteria (Appendix A, 11. Project-Specific
Demand Analysis, c. Demand), “In cases where the proposed rents for
projects with Project Based Rental Assistance are higher than the
maximum allowable LIHTC rents, the demand analyses must show
with the rental assistance (thereby allowing $0 for the minimum
income) and without. For the second demand calculation without
rental assistance, analysts should use LIHTC rents regardless of market
conditions.”

The calculation for the project as proposed is shown in Table 1. The required
second calculation for maximum allowable rents without rental assistance is
shown below in Table 3; for this calculation, gross rents have been set to
maximum allowable ($756 for 1BR, $907 for 2BR, $1,048 for 3BR, and
$1,168 for 4BR).

Table 3— Demand for Units with Maximum Allowable Rents and no
Rental Assistance

50% AMI: $25,920 to $46,750

New Housing Units Required

(=]

Rent Overburden Households 1,705
Substandard Units 140
Demand 1,845
Less New Supply 0

Net Demand 1,845

Absorption

Given reasonable marketing and management, the project should be able to
remain at 93% occupancy or greater if the rehabilitation is done unit by unit.
If the rehabilitation is done any other way, units will be able to be filled as
soon as they have certificates of occupancy (COs) The absorption rate
determination considers such factors as the overall estimate of new
household growth, the available supply of competitive units, observed trends
in absorption of comparable units, and the availability of subsidies and rent
specials. The absorption period is considered to start as soon as the first

North Pointe Estates Columbia, South Carolina
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units are released for occupancy. With advance marketing and preleasing,
the absorption period could be less.

NCHMA Capture Rate
NCHMA defines capture rate as:

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

Effective demand is defined as the number of income qualified renter
households in the market area. It is shown as the first column of the table
below.

Table 4—NCHMA Capture Rate

Income
Qualified
Renter Capture
Households Proposal Rate
50% AMI: $0 to $46,750 12,164 188 1.5%

Capture Rate
Table 5—Capture Rate by Unit Size (Bedrooms) and Targeting

50% AMI: $0 to $46,750 Capture
Demand % Proposal Rate

1-Bedroom 2,825 30% 60 2.1%
2-Bedrooms 4,708 50% 48 1.0%
3-Bedrooms 1,883 20% 56 3.0%
4 or More Bedrooms 0 0% 24 —
Total 9,416 100% 188 2.0%

* Numbers may not add due to rounding.

The capture rate is not intended to be used in isolation. A low capture rate
does not guarantee a successful project, nor does a high capture rate assure
failure; the capture rate should be considered in the context of all the other
indicators presented in the study. It is one of many factors considered in
reaching a conclusion.

Effective Capture Rate

The effective capture rate is the number of units that will actually need to be
leased divided by the demand. The subject property currently has 14 vacant
units (7.4% vacancy rate), so the effective capture rate is 0.1%.

North Pointe Estates Columbia, South Carolina
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Conclusions

Summary of Findings

The site appears suitable for the project. It is currently a Section 8
apartment complex that could benefit from a rehabilitation.

The neighborhood is compatible with the project. It is a mixture of
residential, commercial and educational.

The location is acceptable to the project. Goods and services aren't
necessarily located in the immediate area, but there is a bus stop nearby.

The population and household growth in the market area is negative.
The market area will decrease by 432 households from 2022 to 2025.

The economy is seemingly stable but not necessarily growing.

The calculated demand for the project is very strong. Overall demand is
9,416.

The capture rates for the project are very reasonable. The overall LIHTC
capture rate is 2.0%, and the effective capture rate is 0.1%.

The most comparable apartments are Lorick Place (full PBRA), North
Pointe Estates (existing subject) and Prescott Manor (full PBRA). There
are some other comparable properties in the market area, but
information could not be collected after numerous attempts.

Total vacancy rates of the most comparable projects are 4.6% (Lorick
Place), 7.4% (North Pointe Estates) and 0.0% (Prescott Manor).

The average vacancy rate reported at comparable projects is 5.0%.
The average LIHTC vacancy rate for units surveyed is 1.7%.

The overall vacancy rate in the market for units surveyed is 3.6%.
There are no concessions in the comparables.

The net rents, given prevailing rents, vacancy rates, and concessions in
the market area, are very reasonable since all units will continue to have
project-based rental assistance.

The proposed bedroom mix is reasonable for the market.
The unit sizes are appropriate for the project.

The subjects amenities are fairly basic and comparable to other
properties built in the 1970s. One of the comparables, Lorick Place,
includes washer and dryer in the units, but it is a new construction
development.

The subject’s value should be perceived as good.

North Pointe Estates Columbia, South Carolina
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The subject’s affordability is good since all units will continue to have
project-based rental assistance.

The proposal would have no long term impact on existing LIHTC
projects.

Recommendations

Ensure a quality, substantial rehabilitation is done.

Notes

None

Strengths

Preservation of existing affordable housing
Strong calculated demand
Long waiting list currently at the property

All units will continue to have project-based rental assistance

Weaknesses

Negative household growth in the market area — possible indication of
lack of affordable housing in the market

All units have only one bathroom - mitigated by most units already
being occupied

Conclusion

In the analysts professional opinion, the project will be successful as

proposed.

North Pointe Estates Columbia, South Carolina PCN: 22-082
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SC Housing Exhibit S-2
Development Name:  North Pointe Estates Total of # Units: 188
Address. 100 Ripplemeyer Avenue - Columbia # of LIHTC Units: 188
PMA Boundary: [See map en page 33
Development Type: [X] Family [ ] Older Persons Farthest Boundary Distance to Subject: 6 Miles
Rental Housing Stock (found on page 64 )
Type # of Properties | Total Units |Vacant Units |Average Occupancy
All Rental Housing 26 3,460 126 96.36%
Market-Rate Housing 7 1,085 77 92 9%
Assisted/Subsidized Housing not to include LIHTC 2 276 14 94 93%
LIHTC (All that are stabilized)* 17 2,099 35 98.33%
Stabilized Comparables** 3 363 18 95.04%
Non Stabilized Comparables 0 a 0] 100%
* Stabilized occupancy of at least 93% (Excludes projects still in initial lease up).
** Comparables - comparable to the subject and those that compete at nearly the same rent levels and tenant prcfile, such as age, family and income.
Subject Development HUD Area FMR Hégoh;;;t’a’ﬁg];:;‘:d
Units | Bedrooms | Baths | Size (SF) Tpr°p°se°’ Per Unit Per SF |Advantage (%)| Per Unit Per SF
enant Rent

60 1 1 658 $1,225.00 $996.00 $1.51 -22.99% $1,050.00 $1.60

48 2 1 833 $1,400.00 $1,125.00 $1.35 -24.44% $1,195.00 $1.43

56 3 1 963 $1,600.00 $1,442.00 $1.50 -10.96% $1,391.00 $1.44

24 4 1 1,145 $1,770.00 $1,724.00 $1.51 -2.67% $1,550.00 $1.35
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

Gross Potential Rent Monthly* | $272,780.00 | $235,888.00
*Market Advantage is calculated using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent (divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points.
2022-V3 Page 1

North Pointe Estates Columbia, South Carolina PCN: 22-082
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5.1 S-2 RENT CALCULATION WORKSHEET
Proposed Net Tax Credit
Bedroom Tenant Proposed Gross  Gross HUD Gross Rent
# Units Type Paid Rent Tenant Rent HUD FMR FMR Total Advantage
0BR $0
0BR $0
0BR $0
60 1 BR $1,225 $73,500 $996
1BR $0
1BR $0
48 2 BR $1,400 $67,200  $1,125
2BR $0
2BR $0
56 3 BR $1,600 $89,600  $1,442 $80,752
3BR $0 $0
3BR $0 $0
24 4 BR $1,770 $42,480  $1,724 $41,376
4 BR $0 $0
4 BR $0 $0
Totals 15 527270 $235.888  -15.64%
Updated 3/23/2021
North Pointe Estates Columbia, South Carolina PCN: 22-082
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Project Description
The project description is provided by the developer.
Development Location
The site is on the northeast side of Columbia, South Carolina. It is located at
100 Ripplemeyer Avenue.
Construction Type
Rehabilitation
Occupancy
The proposal is for occupancy by family households.
Target Income Group
Very low income
Special Population
None
Structure Type
Garden; the subject has one community and 31 residential buildings; the
residential buildings have two floors
Floor plans and elevations were not available at the time the study was
conducted.
Unit Sizes, Rents and Targeting
Table 6—Unit Sizes, Rents, and Targeting
Number Square Net Utility Gross Target
AMI Bedrooms Baths of Units Feet Rent Allow. Rent Population
50% 1 1 60 658 1225 90 1315 PBRA
50% 2 1 48 833 1400 120 1520 PBRA
50% 3 1 56 963 1600 154 1754 PBRA
50% 4 1 24 1,145 1770 129 1899 PBRA
Total Units 188
Tax Credit Units 188
PBRA Units 188
Mkt. Rate Units 0
These pro forma rents will be evaluated in terms of the market in the Supply
section of the study.
Development Amenities
Laundry room, clubhouse/community center, playground, and
access/security gate
Unit Amenities
Refrigerator, range/oven, garbage disposal, HVAC, and blinds
North Pointe Estates Columbia, South Carolina PCN: 22-082
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Utilities Included

Water, sewer, and trash

Rehab

Current occupancy: 92.6%

Current rents: all units have project-based rental assistance

Tenant incomes: all current tenants will continue to be income-qualified

Scope of work: see rehab appendix
Projected Certificate of Occupancy Date

It is anticipated that the subject will have its final certificates of occupancy
on or before 12/31/2025.

North Pointe Estates Columbia, South Carolina
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Site Evaluation
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Site Location
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Neighborhood Map
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Date of Site Visit
Joe Burriss visited the site on January 26, 2023.
Description of Site and Adjacent Parcels

In addition to the following narrative, a visual description of the site and the
adjacent parcels is provided in the maps on the preceding pages and the
photographs on the following pages.

Visibility and Curb Appeal

The site really only has visibility from Lester Drive, a road that dead ends
past the site to the northeast and from Colony Forest Drive, which is a road
that runs through another apartment complex before dead ending at the
subject. Curb appeal can only be enhanced with a rehabilitation.

Ingress and Egress

Access to the site is from Lester Drive and from Colony Forest Drive, and
there are no problems with ingress and egress.

Physical Conditions

The site is currently a Section 8 apartment complex that could benefit from a
rehabilitation.

Adjacent Land Uses and Conditions

N: Lester Drive then tree line then South Carolina Highway 277
(interstate-like highway)

E: Woods and baseball field
S: LIHTC/Bond/Section 8 apartment complex

W: Lester Drive then tree line then South Carolina Highway 277
(interstate-like highway)

Views
There are no views out from the site that could be considered truly negative.
Neighborhood

The immediate neighborhood is mostly residential with some commercial
and educational nearby as well.

N: South Carolina Highway 277 then residential
E: Residential and commercial

S: Residential then downtown Columbia

wW: South Carolina Highway 277 then residential

North Pointe Estates Columbia, South Carolina
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Shopping, Goods, and Services

Goods and services arent necessarily located in the immediate
neighborhood, but they are within a few miles, and the subject is located
very close to a bus stop (within the apartment complex just to the south). In
addition to many small, neighborhood stores (more like convenience stores),
there are two Food Lion grocery stores about three miles away (one to the
east and one to the northwest). Prisma Health Medical Center is about two
miles to the south, and there are CVS pharmacies between 2.5 and three
miles away. There are schools for all ages within 2.5 miles of the site.

Employment Opportunities

There are some scattered employment opportunities in the immediate area,
but more opportunities will exist closer to downtown Columbia, a couple
miles to the south. Additionally, there are many opportunities throughout
the greater Columbia area.

The largest sector in the market area economy is "Educational services, and
health care and social assistance” (25.5%) while the greatest number of
people are employed in the "Management, professional, and related
occupations” (32.3%).

Transportation

The site is just under a mile from West Beltline Boulevard (South Carolina
Highway 16), a major artery in the area. West Beltline Boulevard provides
access to South Carolina Highway 277, an interstate like highway that is a
major highway in Columbia.

The site is near a SuperStop (transfers can be made at SuperStops) for The
COMET at the adjacent Colony Apartments. The stop is for Route 12 -
Edgewood, Route 22 - Harden, and Route 88 - Beltline Crosstown. Fare
information, route maps, and schedules are in the transportation appendix.

Observed Visible Environmental or Other Concerns

There were no environmental or other concerns observed.

North Pointe Estates Columbia, South Carolina
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Crime
According to the FBI, in 2019 the following crimes were reported to police:
Table 7—Crimes Reported to Police
City  County
Population: 133,790 —
Violent Crime 1,037 2,206
Murder 29 21
Rape 88 138
Robbery 220 263
Assault 700 1,784
Property Crime 7,027 8,709
Burglary 916 1,422
Larceny 5,216 6,137
Motor Vehicle Theft 895 1,150
Arson 15 38
Source: 2019 Crime in the United States
https://ucr.fbi.gov/crime-in-the-u.s/2019/crime-in-the-u.s.-2019/topic-pages/tables/table-8/table-8.xls/view
https://ucr.fbi.gov/crime-in-the-u.s/2019/crime-in-the-u.s.-2019/topic-pages/tables/table-10/table-10.xls/view
A crime map is in the appendix. The site does not appear to be in a
problematic area.
Conclusion
The site is suitable for the proposed rehabilitation.
North Pointe Estates Columbia, South Carolina PCN: 22-082
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Site and Neighborhood Photos and Adjacent Land Uses Map
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7.15 Site and Neighborhood Photos

Photo 1 - the subject’s leasing office

Photo 2 - the subject
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Photo 3 - adjacent baseball field in the background

Photo 4 - the subject’s mail kiosk and one of the pedestrian bridges
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Photo 5 - the subject

Photo 6 - the subject and one of the pedestrian bridges
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Photo 7 - the subject

Photo 8 - the subject with adjacent empty plot in the background
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Photo 9 - the subject entrance from Colony Forest Drive

Photo 10 - adjacent Colony Apartments
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Photo 11 - the subject

Photo 12 - the subject
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Photo 13 - the subject

Photo 14 - the subject entrance from Lester Drive
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Photo 15 - looking north on Lester Drive with pedestrian bridge across highway on the left

Photo 16 - looking south on Lester Drive with highway behind the trees and fence

North Pointe Estates Columbia, South Carolina PCN: 22-082
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8 Market Area

Market Area Map
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Market Area Determination
The market area is the community where the project will be located and only
those outlying rural areas that will be significantly impacted by the project,
generally excluding other significant established communities. The market
area is considered to be the area from which most of the prospective tenants
will be drawn. Some people will move into the market area from nearby
towns, while others will move away. These households are accounted for in
the “Household Trends” section. The border of the market area is based on
travel time, commuting patterns, the gravity model, physical boundaries, and
the distribution of renters in the area. The analyst visits the area before the
market area definition is finalized.
Housing alternatives and local perspective will be presented in the
Development Comparisons section of this report.
Driving Times and Place of Work
Commuter time to work is shown below:
Table 8—Workers’ Travel Time to Work for the Market Area (Time in
Minutes)
State % County % Market Area % City %
Total: 2,163,285 195,930 34,953 65,671
Less than 5 minutes 64,328 3.0% 15,813 8.1% 755 2.2% 13,786 21.0%
5 to 9 minutes 189,273 8.7% 14,431 7.4% 3,689 10.6% 6,750 10.3%
10 to 14 minutes 296,132 13.7% 27,647 14.1% 7,185 20.6% 11,780 17.9%
15 to 19 minutes 365,805 16.9% 36,684 18.7% 8,571 24.5% 12,256 18.7%
20 to 24 minutes 339,709 15.7% 33,467 17.1% 6,409 18.3% 8,790 13.4%
25 to 29 minutes 146,798 6.8% 13,095 6.7% 1,746 5.0% 2,798 4.3%
30 to 34 minutes 314,713 14.5% 28,007 14.3% 3,563 10.2% 4,925 7.5%
35 to 39 minutes 71,752 3.3% 5,212 2.7% 451 1.3% 774 1.2%
40 to 44 minutes 72,178 3.3% 4,594 2.3% 421 1.2% 656 1.0%
45 to 59 minutes 168,836 7.8% 7,926 4.0% 825 2.4% 1,194 1.8%
60 to 89 minutes 92,114 4.3% 5,469 2.8% 722 2.1% 1,204 1.8%
90 or more minutes 41,647 1.9% 3,585 1.8% 616 1.8% 758 1.2%
Source: 2019-5yr ACS (Census)
Market Area Definition
The market area for this report has been defined as Census tracts 1, 2, 3, 4, 5,
6,7,9,10, 11, 12, 104.03, 104.07, 104.12, 104.13, 105.01, 105.02, 106, 107.01,
107.02, 107.03, 108.03, 108.04, 108.05, 108.06, 109, 110, 111.01, 111.02,
112.01, and 112.02 in Richland County (2010 Census). The market area is
defined in terms of standard US Census geography so it will be possible to
obtain accurate, verifiable information about it. The Market Area Map
highlights this area.
North Pointe Estates Columbia, South Carolina PCN: 22-082
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Market Area Boundaries

N: Koon Store Rd.—6 miles
E: Trenholm Rd.—3 miles
S: Taylor St.—2 miles

W: Near I-126—5 miles

Secondary Market Area

The secondary market area for this report has been defined as the greater
Columbia area. Demand will neither be calculated for, nor derived from, the
secondary market area.

North Pointe Estates Columbia, South Carolina
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Demographic Analysis
Population
Population Trends
The following table shows the population in the state, county, market area,
and city for several years that the Census Bureau provides data.
Table 9—Population Trends
Year State County Market Area City
2008 4,511,428 372,597 85,765 127,605
2009 4,575,864 378,989 87,713 128,777
2010 4,630,351 384,596 85,139 129,757
2011 4,679,602 389,708 85,157 131,004
2012 4,727,273 393,707 83,418 131,331
2013 4,777,576 397,899 84,037 131,958
2014 4,834,605 401,743 84,272 132,537
2015 4,893,444 404,869 82,950 132,236
2016 4,955,925 408,263 82,722 133,352
2017 5,020,806 411,357 81,722 133,273
Sources: 2010 through 2019 5yr ACS (Census)
Age
Population is shown below for several age categories. The percent figures are
presented in such a way as to easily compare the market area to the state,
which is a “norm?” This will point out any peculiarities in the market area.
Table 10—Persons by Age
State % County % Market Area % City %
Total 4,625,364 384,504 81,973 129,272
Under 20 1,224,425 26.5% 105,605 27.5% 21,051 25.7% 33,286 25.7%
20to 34 924,550 20.0% 98,800 25.7% 19,869 24.2% 44,999 34.8%
35to 54 1,260,720 27.3% 101,413 26.4% 19,929 24.3% 28,283 21.9%
55to 61 418,651 9.1% 30,651 8.0% 7,366 9.0% 8,563 6.6%
62 to 64 165,144 3.6% 10,494 2.7% 2,523 3.1% 2,891 2.2%
65 plus 631,874 13.7% 37,541 9.8% 11,235 13.7% 11,250 8.7%
55 plus 1,215,669 26.3% 78,686 20.5% 21,124 25.8% 22,704 17.6%
62 plus 797,018 17.2% 48,035 12.5% 13,758 16.8% 14,141 10.9%
Source: 2010 Census
North Pointe Estates Columbia, South Carolina PCN: 22-082



John Wall and Associates 37

9.1.3  Race and Hispanic Origin

The racial composition of the market area does not factor into the demand
for units; the information below is provided for reference.

Note that “Hispanic” is not a racial category. “White,” “Black,” and “Other”
represent 100% of the population. Some people in each of those categories
also consider themselves “Hispanic” The percent figures allow for a
comparison between the state (“norm”) and the market area.

Table 11—Race and Hispanic Origin

State % County % Market Area % City %
Total 4,625,364 384,504 81,973 129,272

Not Hispanic or Latino 4,389,682 94.9% 365,867 95.2% 79,859 97.4% 123,650 95.7%
White 2,962,740 64.1% 174,267 45.3% 24,852 30.3% 64,062 49.6%
Black or African American 1,279,998 27.7% 174,549 45.4% 53,111 64.8% 53,948 41.7%
American Indian 16,614 0.4% 987 0.3% 167 0.2% 363 0.3%
Asian 58,307 1.3% 8,433 2.2% 614 0.7% 2,846 2.2%
Native Hawaiian 2,113 0.0% 372 0.1% 14 0.0% 150 0.1%
Some Other Race 5,714 0.1% 562 0.1% 85 0.1% 162 0.1%
Two or More Races 64,196 1.4% 6,697 1.7% 1,016 1.2% 2,119 1.6%
Hispanic or Latino 235,682 5.1% 18,637 4.8% 2,114 2.6% 5,622 4.3%
White 97,260 2.1% 7,707 2.0% 700 0.9% 2,715 2.1%
Black or African American 10,686 0.2% 1,989 0.5% 357 0.4% 589 0.5%
American Indian 2,910 0.1% 243 0.1% 49 0.1% 71 0.1%
Asian 744 0.0% 115 0.0% 11 0.0% 33 0.0%
Native Hawaiian 593 0.0% 53 0.0% 5 0.0% 14 0.0%
Some Other Race 107,750 2.3% 6,796 1.8% 778 0.9% 1,760 1.4%
Two or More Races 15,739 0.3% 1,734 0.5% 214 0.3% 440 0.3%

Source: 2010 Census

Note that the “Native Hawaiian” category above also includes “Other Pacific

Islander” and the “American Indian” category also includes “Alaska Native.”
9.2 Households

Renter Households by Age of Householder
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Source: 2010 Census
The graph above shows the relative distribution of households by age in the
market area as compared to the state.
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Household Trends

The following table shows the number of households in the state, county,
market area, and city for several years that the Census Bureau provides data.

Table 12—Household Trends

Year State County Market Area City
2008 1,741,994 141,564 35,410 46,575
2009 1,758,732 142,773 36,815 46,496
2010 1,768,255 143,212 34,305 45,610
2011 1,780,251 143,874 33,986 45,112
2012 1,795,715 144,647 33,500 44,992
2013 1,815,094 145,069 33,405 44,506
2014 1,839,041 147,329 33,649 45,255
2015 1,839,041 149,161 33,300 46,098
2016 1,839,041 150,309 33,287 46,822
2017 1,839,041 151,853 33,246 47,162

Sources: 2010 through 2019 5yr ACS (Census)
Household Tenure

The table below shows how many units are occupied by owners and by
renters. The percent of the households in the market area that are occupied
by renters will be used later in determining the demand for new rental
housing.

Table 13—Occupied Housing Units by Tenure

State % County % Market Area % City %

Households 1,801,181 — 145,194 — 34,101 — 45,666 —
Owner 1,248,805 69.3% 89,023 61.3% 17,724 52.0% 21,641 47.4%
Renter 552,376 30.7% 56,171 38.7% 16,377 48.0% 24,025 52.6%

Source: 2010 Census

From the table above, it can be seen that 48.0% of the households in the
market area rent. This percentage will be used later in the report to calculate
the number of general occupancy units necessary to accommodate
household growth.

Projections

Population projections are based on the average trend from the most recent
Census data. First the percent change in population is calculated for each
pair of years.

Table 14—Population

ACS Year Market Area Change Percent Change

2010 85,765 — —
2011 87,713 1,948 2.3%
2012 85,139 -2,574 -2.9%
2013 85,157 18 0.0%
2014 83,418 -1,739 -2.0%
2015 84,037 619 0.7%
2016 84,272 235 0.3%
2017 82,950 -1,322 -1.6%
2018 82,722 -228 -0.3%
2019 81,722 -1,000 -1.2%

Sources: 2010 through 2019 5yr ACS (Census)
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As seen in the previous table, the percent change ranges from -2.9% to 2.3%.
Excluding the highest and lowest observed values, the average is -0.6%. This
value will be used to project future changes.
Household projections are based on the average trend from the most recent
Census data. First the percent change in population is calculated for each
pair of years.
Table 15—Households

ACS Year Market Area Change Percent Change

2010 35,410 — —

2011 36,815 1,405 4.0%

2012 34,305 -2,510 -6.8%

2013 33,986 -319 -0.9%

2014 33,500 -486 -1.4%

2015 33,405 -95 -0.3%

2016 33,649 244 0.7%

2017 33,300 -349 -1.0%

2018 33,287 -13 0.0%

2019 33,246 -41 -0.1%
Sources: 2010 through 2019 5yr ACS (Census)
As seen in the table above, the percent change ranges from -6.8% to 4.0%.
Excluding the highest and lowest observed values, the average is -0.4%. This
value will be used to project future changes.
The average percent change figures calculated above are used to generate the
projections that follow.
Table 16—Population and Household Projections

Projections Population Annual Change Households Annual Change

2020 80,311 32,805

2021 79,846 -465 32,659 -146

2022 79,384 -462 32,514 -145

2023 78,925 -459 32,369 -145

2024 78,468 -457 32,225 -144

2025 78,014 -454 32,082 -143

2022 to 2025 -1,370 -457 -432 -144
Source: John Wall and Associates from figures above
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Tenure Map
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Household Size
Household size is another characteristic that needs to be examined. The
household size of those presently renting can be used as a strong indicator of
the bedroom mix required. Renters and owners have been shown separately
in the tables below because the make-up of owner-occupied units is
significantly different from that of renters. A comparison of the percent
figures for the market area and the state (“norm”) is often of interest.
Table 17—Housing Units by Persons in Unit
State County Market Area City

Owner occupied: 1,248,805 — 89,023 — 17,724 — 21,641 —
1-person 289,689 23.2% 22,842 25.7% 6,110 34.5% 7,209 33.3%
2-person 477,169 38.2% 31,289 35.1% 6,391 36.1% 7,758 35.8%
3-person 210,222 16.8% 15,261 17.1% 2,547 14.4% 3,155 14.6%
4-person 164,774 13.2% 12,123 13.6% 1,597 9.0% 2,249 10.4%
5-person 69,110 5.5% 4,953 5.6% 618 3.5% 893 4.1%
6-person 24,016 1.9% 1,666 1.9% 268 1.5% 240 1.1%
7-or-more 13,825 1.1% 889 1.0% 193 1.1% 137 0.6%

Renter occupied: 552,376 — 56,171 — 16,377 — 24,025 —
1-person 188,205 34.1% 20,986 37.4% 6,230 38.0% 10,147 42.2%
2-person 146,250 26.5% 14,956 26.6% 4,379 26.7% 6,810 28.3%
3-person 93,876 17.0% 9,193 16.4% 2,531 15.5% 3,494 14.5%
4-person 67,129 12.2% 6,029 10.7% 1,633 10.0% 2,009 8.4%
5-person 33,904 6.1% 2,978 5.3% 907 5.5% 930 3.9%
6-person 13,817 2.5% 1,235 2.2% 387 2.4% 382 1.6%
7-or-more 9,195 1.7% 794 1.4% 310 1.9% 253 1.1%

Source: 2010 Census

The percent and number of large (5 or more persons) households in the

market is an important fact to consider in projects with a significant number

of 3 or 4 bedroom units. In such cases, this fact has been taken into account

and is used to refine the analysis. It also helps to determine the upper income

limit for the purpose of calculating demand. In the market area, 9.8% of the

renter households are large, compared to 10.3% in the state.

Renter Persons Per Unit For The Market Area
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Household Incomes

The table below shows the number of households (both renter and owner)

that fall within various income ranges for the market area.

Table 18—Number of Households in Various Income Ranges

State % County % Market Area % City %

Total: 1,921,862 151,853 33,246 47,162
Less than $10,000 143,083 7.4% 13,766 9.1% 4,572 13.8% 5,875 12.5%
$10,000 to $14,999 97,388 5.1% 6,124 4.0% 2,021 6.1% 2,561 5.4%
$15,000 to $19,999 98,220 5.1% 6,927 4.6% 2,421 7.3% 2,625 5.6%
$20,000 to $24,999 101,830 5.3% 7,193 4.7% 2,208 6.6% 2,798 5.9%
$25,000 to $29,999 99,103 5.2% 7,771 5.1% 2,355 7.1% 2,452 5.2%
$30,000 to $34,999 102,683 5.3% 7,436 4.9% 2,064 6.2% 2,647 5.6%
$35,000 to $39,999 91,602 4.8% 7,150 4.7% 1,715 5.2% 1,863 4.0%
$40,000 to $44,999 89,060 4.6% 7,264 4.8% 1,650 5.0% 1,949 4.1%
$45,000 to $49,999 83,794 4.4% 5,802 3.8% 1,058 3.2% 1,720 3.6%
$50,000 to $59,999 154,988 8.1% 12,274 8.1% 2,529 7.6% 3,664 7.8%
$60,000 to $74,999 194,827 10.1% 14,415 9.5% 2,932 8.8% 3,693 7.8%
$75,000 to $99,999 239,986 12.5% 20,532 13.5% 3,092 9.3% 5,127 10.9%
$100,000 to $124,999 153,293 8.0% 11,982 7.9% 1,780 5.4% 2,931 6.2%
$125,000 to $149,999 91,323 4.8% 7,370 4.9% 821 2.5% 1,973 4.2%
$150,000 to $199,999 91,944 4.8% 8,009 5.3% 929 2.8% 2,084 4.4%
$200,000 or more 88,738 4.6% 7,838 5.2% 1,099 3.3% 3,200 6.8%

Source: 2019-5yr ACS (Census)
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10 Market Area Economy

The economy of the market area will have an impact on the need for
apartment units.

Table 19—Occupation of Employed Persons Age 16 Years And Over

State % County % Market Area % City %
Total 2,275,531 195,730 37,081 60,171
Management, business, science, and arts occupations: 793,973 35% 78,327 40% 12,484 34% 25,725 43%
Management, business, and financial occupations: 314,728 14% 29,654 15% 4,447 12% 9,266 15%
Management occupations 214,179 9% 18,303 9% 2,625 7% 5,760 10%
Business and financial operations occupations 100,549 4% 11,351 6% 1,822 5% 3,506 6%
Computer, engineering, and science occupations: 107,887 5% 9,582 5% 1,476 4% 2,945 5%
Computer and mathematical occupations 47,492 2% 5,107 3% 808 2% 1,472 2%
Architecture and engineering occupations 45,017 2% 2,708 1% 469 1% 864 1%
Life, physical, and social science occupations 15,378 1% 1,767 1% 199 1% 609 1%
Education, legal, community service, arts, and media
occupations: 228,365 10% 26,275 13% 4,962 13% 9,625 16%
Community and social service occupations 41,246 2% 5,077 3% 1,065 3% 1,388 2%
Lega.l occupations 19,613 1% 2,932 1% 508 1% 1,618 3%
Education, training, and library occupations 134,207 6% 15,236 8% 2,654 7% 5,282 9%
Arts, design, entertainment, sports, and media
occupations 33,299 1% 3,030 2% 735 2% 1,337 2%
Healthcare practitioners and technical occupations: 142,993 6% 12,816 7% 1,599 4% 3,889 6%
Health diagnosing and treating practitioners and
other technical occupations 93,672 4% 8,762 4% 966 3% 2,737 5%
Health technologists and technicians 49,321 2% 4,054 2% 633 2% 1,152 2%
Service occupations: 402,999 18% 35,920 18% 8,656 23% 11,150 19%
Healthcare support occupations 61,672 3% 5,266 3% 1,496 4% 1,381 2%
Protective service occupations: 47,387 2% 4,751 2% 721 2% 1,156 2%
Fire fighting and prevention, and other
protective service workers including supervisors 25,032 1% 2,549 1% 438 1% 654 1%
Law enforcement workers including supervisors 22,355 1% 2,202 1% 283 1% 502 1%
Food preparation and serving related occupations 137,607 6% 12,492 6% 3,312 9% 4,740 8%
Building and grounds cleaning and maintenance
occupations 97,474 4% 7,860 4% 2,257 6% 2,150 4%
Personal care and service occupations 58,859 3% 5,551 3% 870 2% 1,723 3%
Sales and office occupations: 506,822 22% 47,071 24% 8,966 24% 14,245 24%
Sales and related occupations 248,779 11% 22,831 12% 4,317 12% 7,562 13%
Office and administrative support occupations 258,043 11% 24,240 12% 4,649 13% 6,683 11%
Natural resources, construction, and maintenance
occupations: 209,803 9% 11,072 6% 2,046 6% 2,955 5%
Farming, fishing, and forestry occupations 9,545 0% 222 0% 36 0% 61 0%
Construction and extraction occupations 114,225 5% 5915 3% 1,240 3% 1,579 3%
Installation, maintenance, and repair occupations 86,033 4% 4,935 3% 770 2% 1,315 2%
Production, transportation, and material moving
occupations: 361,934 16% 23,340 12% 4,929 13% 6,096 10%
Production occupations 189,180 8% 8,782 4% 1,779 5% 2,175 4%
Transportation occupations 81,092 4% 6,915 4% 1,213 3% 1,467 2%
Material moving occupations 91,662 4% 7,643 4% 1,937 5% 2,454 4%

Source: 2019-5yr ACS (Census)

Occupation for the State and Market Area
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Table 20—Industry of Employed Persons Age 16 Years And Over
State % County % Market Area % City %
Total: 2,275,531 195,730 37,081 60,171
Agriculture, forestry, fishing and hunting, and mining: 21,880 1% 538 0% 161 0% 182 0%
Agriculture, forestry, fishing and hunting 19,960 1% 419 0% 161 0% 141 0%
Mining, quarrying, and oil and gas extraction 1,920 0% 119 0% 0 0% 41 0%
Construction 155,284 7% 8,570 4% 1,593 4% 2,470 4%
Manufacturing 310,780 14% 13,005 7% 2,202 6% 3,019 5%
Wholesale trade 54,613 2% 3,950 2% 658 2% 1,106 2%
Retail trade 271,168 12% 23,572 12% 4,531 12% 6,647 11%
Transportation and warehousing, and utilities: 116,010 5% 9,948 5% 1,915 5% 2,301 4%
Transportation and warehousing 88,734 4% 7,647 4% 1,578 4% 1,777 3%
Utilities 27,276 1% 2,301 1% 337 1% 524 1%
Information 36,651 2% 4,011 2% 763 2% 1,173 2%
Finance and insurance, and real estate and rental and leasing: 131,913 6% 16,937 9% 2,537 7% 4,846 8%
Finance and insurance 88,826 4% 13,042 7% 1,813 5% 3,511 6%
Real estate and rental and leasing 43,087 2% 3,895 2% 724 2% 1,335 2%
Professional, scientific, and management, and administrative
and waste management services: 232,631 10% 19,389 10% 4,110 11% 7,087 12%
Professional, scientific, and technical services 121,328 5% 10,667 5% 1,853 5% 4,600 8%
Management of companies and enterprises 1,841 0% 65 0% 10 0% 42 0%
Administrative and support and waste management services 109,462 5% 8,657 4% 2,247 6% 2,445 4%
Educational services, and health care and social assistance: 494,977 22% 49,076 25% 9,470 26% 16,260 27%
Educational services 203,821 9% 23,429 12% 4,470 12% 8,704 14%
Health care and social assistance 291,156 13% 25,647 13% 5,000 13% 7,556 13%
Arts, entertainment, and recreation, and accommodation and
food services: 231,565 10% 21,513 11% 4,732 13% 8,040 13%
Arts, entertainment, and recreation 38,096 2% 3,721 2% 629 2% 1,153 2%
Accommodation and food services 193,469 9% 17,792 9% 4,103 11% 6,887 11%
Other services, except public administration 117,388 5% 10,541 5% 1,970 5% 2,879 5%
Public administration 100,671 4% 14,680 8% 2,439 7% 4,161 7%
Source: 2019-5yr ACS (Census)
Note: Bold numbers represent category totals and add to 100%
Employment Concentrations Map
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Industry for the State and Market Area
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Table 21—Median Wages by Industry

State County City
Overall $33,365 $32,835 $30,755
Agriculture, forestry, fishing and hunting, and mining: $29,601 $28,986 $46,284
Agriculture, forestry, fishing and hunting $27,019 $24,075 $29,732
Mining, quarrying, and oil and gas extraction $53,328 $53,994 —
Construction $34,109 $35,406 $31,870
Manufacturing $43,307 $42,564 $40,817
Wholesale trade $44,887 $45,381 $51,731
Retail trade $22,050 $19,961 $18,773
Transportation and warehousing, and utilities: $44,260 $41,345 $33,862
Transportation and warehousing $40,351 $37,863 $30,808
Utilities $63,207 $58,505 $47,813
Information $44,484 $43,125 $40,970
Finance and insurance, and real estate and rental and leasing: $43,494 $44,287 $44,967
Finance and insurance $46,564 $46,212 $48,256
Real estate and rental and leasing $38,319 $36,964 $36,351
Professional, scientific, and management, and administrative and waste management services: $38,209 $38,616 $41,371
Professional, scientific, and technical services $54,240 $53,199 $56,759
Management of companies and enterprises $64,509 $47,679 $42,386
Administrative and support and waste management services $25,827 $26,108 $25,636
Educational services, and health care and social assistance: $35,687 $37,273 $33,520
Educational services $37,561 $38,576 $32,685
Health care and social assistance $34,281 $35,578 $34,239
Arts, entertainment, and recreation, and accommodations and food services $15,945 $13,801 $13,763
Arts, entertainment, and recreation $18,268 $15,075 $11,761
Accommodation and food services $15,674 $13,715 $13,970
Other services except public administration $24,916 $25,016 $21,299
Public administration $43,725 $44,473 $43,992

Source: 2019-5yr ACS (Census)
Note: Dashes indicate data suppressed by Census Bureau; no data is available for the market area.
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Wages by Industry for the County
570,000
_ i _
e e _ |
| | |
| | |
2019-5yr ACS (Census)
Major Employers
Table 22—Major Employers in the County
Company Product Employees
State of South Carolina State Government 25,570
Prisma Health Health Care and Social Assistance 15,000
BlueCross BlueShield of SC and Palmetto GBA Finance, Insurance and Real Estate 10,019
University of South Carolina Public Administration 5,678
United States Department of the Army National Security 5,286
Richland School District 1 Public Administration 4,265
Richland School District 2 Public Administration 3,654
Richland County Public Administration 2,393
City of Columbia Public Administration 2,300
AT&T South Carolina telecommunications 2,100
First-Citizens Bank & Trust Company Commercial Banking 1,784
Providence Hospital Health Care and Social Assistance 1,625
Dorn VA Medical Ctr Health Care and Social Assistance 1,500
Wells Fargo Customer Connection Professional, Scientific, and Technical Services 1,400
Verizon Wireless Professional, Scientific, and Technical Services 1,234
Air National Guard Public Administration 1,200
Westinghouse Electric Co LLC Manufacturing 1,179
Colonial Life & Accident Insurance Company Inc Direct Life Insurance Carriers 1,012
Trane HVAC Equipment Manufacturing 988
Midlands Technical College Foundation Junior Colleges 899
Teleperformance Telemarketing Bureaus & Other Contact Ctrs 850
Schneider Electric USA, Inc. Switchgear and Switchboard Apparatus Manufacturing 800
Bonitz Inc Construction 800
International Paper Company Paper Mill 677
Aflac Finance, Insurance and Real Estate 572
Source: Richland County Economic Development
New or Planned Changes in Workforce
If there are any, they will be discussed in the Interviews section of the report.
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Employment (Civilian Labor Force)
Total Jobs
In order to determine how employment affects the market area and whether
the local economy is expanding, declining, or stable, it is necessary to inspect
employment statistics for several years. The table below shows the increase
or decrease in employment and the percentage of unemployed at the county
level. This table also shows the change in the size of the labor force, an
indicator of change in housing requirements for the county.
Table 23—Employment Trends
Employment Annual
Civilian Change Change
Labor
Year Force Unemployment Rate (%) Employment Number Pct. Number Pct.
2000 160,934 5,141 33 155,793 — — — —
2019 192,912 5,072 2.7 187,840 32,047 20.6% 1,687 0.9%
2020 193,564 10,438 5.7 183,126 -4,714 -2.5% -4,714 -2.5%
2021 195,930 7,717 4.1 188,213 5,087 2.8% 5,087 2.8%
D-21 196,181 6,267 3.3 189,914 1,701 0.9%
J-22 195,351 7,152 3.8 188,199 -1,715 -0.9%
EF-22 197,133 7,582 4.0 189,551 1,352 0.7%
M-22 195,250 6,237 3.3 189,013 -538 -0.3%
A-22 196,564 5,168 2.7 191,396 2,383 1.3%
M-22 196,304 6,087 3.2 190,217 -1,179 -0.6%
J-22 197,193 6,668 3.5 190,525 308 0.2%
J-22 194,765 6,222 33 188,543 -1,982 -1.0%
A-22 194,774 6,222 3.3 188,552 9 0.0%
S-22 194,053 5,835 3.1 188,218 -334 -0.2%
0-22 194,054 6,743 3.6 187,311 -907 -0.5%
N-22 192,386 5,240 2.8 187,146 -165 -0.1%
Source: State Employment Security Commission
County Employment Trends
200,000 -+ — — o — Y
3.0
150,000 ——Civ. Lab. Force (4)
2.5
= Employment (#)
100,000 2.0 Unemployment (#)
15 Unemp. Rate (%)
50,000 1.0
0.5
0 T T T T T T T T T T 0.0
D-21 122 22 M-22 A-22 M-22 122 1-22 A-22 S22 0O-22 N-22
Source: State Employment Security Commission
Workforce Housing
The subject is not located in an area that is drawn from for some other area
(e.g., aresort area) so this topic is not relevant.
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Economic Summary

The largest number of persons in the market area is employed in the
"Management, professional, and related occupations” occupation category
and in the "Educational services, and health care and social assistance”
industry category.

A change in the size of labor force frequently indicates a corresponding
change in the need for housing. The size of the labor force has actually
decreased over the last year.

Employment has been fairly stable since disruptions from the Covid-19
pandemic. For the past 12 months, the unemployment rate has varied from
2.7% to 4.0%; in the last month reported it was 2.8%.

A downturn in the economy and thus a corresponding increase in
unemployment will impact LIHTC properties without rental assistance.
LIHTC properties without rental assistance require tenants who either earn
enough money to afford the rent or have a rent subsidy voucher. When there
is an increase in unemployment, there will be households where one or more
employed persons become unemployed. Some households that could afford
to live in the proposed units will no longer have enough income. By the same
token, there will be other households that previously had incomes that were
too high to live in the proposed units that will now be income qualified.

Percent of Workers by Industry for the Market Area
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Income Restrictions and Affordability

Several economic factors need to be examined in a housing market study.
Most important is the number of households that would qualify for
apartments on the basis of their incomes. A variety of circumstances
regarding restrictions and affordability are outlined below.

These minimum and maximum incomes are used to establish the income
range for households entering the project. Only households whose incomes
fall within the range are considered as a source of demand.

Income data have been shown separately for owner and renter households.
Only the renter household income data are used for determining demand for
rental units.

Gross rent includes utilities, but it excludes payments of rental assistance by
federal, state, and local entities. In this study, gross rent is always monthly.

Households Receiving HUD Rental Assistance

The lower limit of the acceptable income range for units with rental
assistance is zero income. The upper limit of the acceptable income range for
units with HUD rental assistance is established by the HUD guidelines.
HUD allows very low income households (50% AMI or less) to receive rental
assistance in the general case, and low income households (80% AMI or less)
in some cases. HUD also requires that 75% of rental assistance to go to
households at or below the 30% AMI level. For the purpose of this study, the
tax credit set aside will be used to compute the income limits.

Households Not Receiving Rental Assistance

Most households do not receive rental assistance. With respect to estimating
which households may consider the subject a possible housing choice, we
will evaluate the gross rent as a percent of their income according to the
following formula:

gross rent + X% x 12 months = annual income

X% in the formula will vary, depending on the circumstance, as outlined in
the next two sections.

Households Qualifying for Tax Credit Units

Households who earn less than a defined percentage (usually 50% or 60%) of
the county or MSA median income as adjusted by HUD (AMI) qualify for
low income housing tax credit (LIHTC) units. Therefore, feasibility for
projects expecting to receive tax credits will be based in part on the incomes
required to support the tax credit rents.

North Pointe Estates Columbia, South Carolina
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For those tax credit units occupied by low income households, the monthly
gross rent should not realistically exceed 35% of the household income.
Establishing Tax Credit Qualifying Income Ranges
It is critical to establish the number of households that qualify for
apartments under the tax credit program based on their incomes. The
income ranges are established in two stages. First, the maximum incomes
allowable are calculated by applying the tax credit guidelines. Then,
minimum incomes required are calculated. According to United States Code,
either 20% of the units must be occupied by households who earn under 50%
of the area median gross income (AMI), OR 40% of the units must be
occupied by households who earn under 60% of the AMI. Sometimes units
are restricted for even lower income households. In many cases, the
developer has chosen to restrict the rents for 100% of the units to be for low
income households.
Table 24—Maximum Income Limit (HUD FY 2022)
Pers. VLIL 50%
1 28,250 28,250
2 32,250 32,250
3 36,300 36,300
4 40,300 40,300
5 43,550 43,550
6 46,750 46,750
7 50,000 50,000
8 53,200 53,200
Source:  Very Low Income (50%) Limit and 60% limit: HUD, Low and Very-Low Income Limits by
Family Size; Others: John Wall and Associates, derived from HUD figures
The table above shows the maximum tax credit allowable incomes for
households moving into the subject based on household size and the percent
of area median gross income (AMI).
After establishing the maximum income, the lower income limit will be
determined. The lower limit is the income a household must have in order to
be able to afford the rent and utilities. The realistic lower limit of the income
range is determined by the following formula:
Gross rent + 35% [or 30% or 40%, as described in the subsections
above] x 12 months = annual income
This provides for up to 35% [or 30% or 40%] of adjusted annual income
(AAI) to be used for rent plus utilities.
North Pointe Estates Columbia, South Carolina PCN: 22-082
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The proposed gross rents, as supplied by the client, and the minimum
incomes required to maintain 35% [or 30% or 40%] or less of income spent
on gross rent are:
Table 25—Minimum Incomes Required and Gross Rents
Minimum
Number Net Gross Income Target
Bedrooms of Units Rent Rent Required Population
50% 1 60 1225 1315 $0 PBRA
50% 2 48 1400 1520 $0 PBRA
50% 3 56 1600 1754 $0 PBRA
50% 4 24 1770 1899 $0 PBRA
Source: John Wall and Associates from data provided by client
From the tables above, the practical lower income limits for units without
rental assistance can be established. Units with rental assistance will use $0 as
their lower income limit.
When the minimum incomes required are combined with the maximum tax
credit limits, the income ranges for households entering the project can be
established. Only households whose incomes fall within the ranges can be
considered as a source of demand. Note that both the income limits and the
amount of spread in the ranges are important.
Qualifying Income Ranges
The most important information from the tables above is summarized in the
table below. Income requirements for any PBRA units will be calculated for
the contract rent.
Table 26—Qualifying Income Ranges by Bedrooms and Persons Per
Household
Income
Based Spread
Gross Lower Between Upper
AMI Bedrooms Persons Rent Limit Limits Limit
50% 1 1 1,315 45,090 -16,840 28,250
50% 1 2 1,315 45,090 -12,840 32,250
50% 2 2 1,520 52,110 -19,860 32,250
50% 2 3 1,520 52,110 -15,810 36,300
50% 2 4 1,520 52,110 -11,810 40,300
50% 3 3 1,754 60,140 -23,840 36,300
50% 3 4 1,754 60,140 -19,840 40,300
50% 3 5 1,754 60,140 -16,590 43,550
50% 3 6 1,754 60,140 -13,390 46,750
50% 4 4 1,899 65,110 -24,810 40,300
50% 4 5 1,899 65,110 -21,560 43,550
50% 4 6 1,899 65,110 -18,360 46,750
50% 4 7 1,899 65,110 -15,110 50,000
Sources:  Gross rents: client; Limits: tables on prior pages; Spread: calculated from data in table
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Programmatic and Pro Forma Rent Analysis

The table below shows a comparison of programmatic rent and pro forma
rent.

Table 27—Qualifying and Proposed and Programmatic Rent Summary

1-BR 2-BR 3-BR 4-BR

50% Units
Number of Units 60 48 56 24
Max Allowable Gross Rent $756 $907 $1,048 $1,168
Pro Forma Gross Rent $1,315  $1,520 $1,754 $1,899
Difference ($) -$559 -$613 -$706 -$731
Difference (%) -73.9%  -67.6% -67.4% -62.6%

Note: Rental assistance does not count toward the maximum allowable rent;
only the portion of the rent that the tenant pays.

Targeted Income Ranges

sicde

SetA

An income range of $0 to $46,750 is reasonable for the 50% AMI PBRA units.

North Pointe Estates Columbia, South Carolina
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Households with Qualified Incomes

The table below shows income levels for renters and owners separately. The

number and percent of income qualified renter households is calculated from

this table.

Table 28—Number of Specified Households in Various Income Ranges by

Tenure

State % County % Market Area % City %

Owner occupied: 1,333,839 90,427 16,377 21,692
Less than $5,000 33,772 2.5% 2,625 2.9% 614 3.7% 562 2.6%
$5,000 to $9,999 26,502 2.0% 1,405 1.6% 604 3.7% 285 1.3%
$10,000 to $14,999 49,034 3.7% 2,194 2.4% 610 3.7% 611 2.8%
$15,000 to $19,999 52,455 3.9% 2,552 2.8% 935 5.7% 756 3.5%
$20,000 to $24,999 56,975 4.3% 2,530 2.8% 756 4.6% 647 3.0%
$25,000 to $34,999 119,989 9.0% 7,013 7.8% 1,646 10.1% 1,482 6.8%
$35,000 to $49,999 171,461 12.9% 10,518 11.6% 2,268 13.8% 2,304 10.6%
$50,000 to $74,999 252,613 18.9% 16,144 17.9% 3,017 18.4% 3,651 16.8%
$75,000 to $99,999 192,821 14.5% 14,775 16.3% 2,063 12.6% 3,028 14.0%
$100,000 to $149,999 212,784 16.0% 16,303 18.0% 2,036 12.4% 3,734 17.2%
$150,000 or more 165,433 12.4% 14,368 15.9% 1,828 11.2% 4,632 21.4%
Renter occupied: 588,023 61,426 16,869 25,470
Less than $5,000 42,547 7.2% 5,080 8.3% 1,827 10.8% 2,724 10.7%
$5,000 to $9,999 40,262 6.8% 4,656 7.6% 1,527 9.1% 2,304 9.0%
$10,000 to $14,999 48,354 8.2% 3,930 6.4% 1,411 8.4% 1,950 7.7%
$15,000 to $19,999 45,765 7.8% 4,375 7.1% 1,486 8.8% 1,869 7.3%
$20,000 to $24,999 44,855 7.6% 4,663 7.6% 1,452 8.6% 2,151 8.4%
$25,000 to $34,999 81,797 13.9% 8,194 13.3% 2,773 16.4% 3,617 14.2%
$35,000 to $49,999 92,995 15.8% 9,698 15.8% 2,155 12.8% 3,228 12.7%
$50,000 to $74,999 97,202 16.5% 10,545 17.2% 2,444 14.5% 3,706 14.6%
$75,000 to $99,999 47,165 8.0% 5,757 9.4% 1,029 6.1% 2,099 8.2%
$100,000 to $149,999 31,832 5.4% 3,049 5.0% 565 3.3% 1,170 4.6%
$150,000 or more 15,249 2.6% 1,479 2.4% 200 1.2% 652 2.6%

Source: 2019 5yr ACS (Census)
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The percent of renter households in the appropriate income ranges will be
applied to the renter household growth figures to determine the number of
new renter households that will be income qualified to move into each of the
different unit types the subject will offer.
Table 29—Percent of Renter Households in Appropriate Income Ranges
for the Market Area

AMI PBRA

Lower Limit 0

Upper Limit 46,750

Mkt. Area

Renter occupied: Households % #

Less than $5,000 1,827 1.00 1,827

$5,000 to $9,999 1,527 1.00 1,527

$10,000 to $14,999 1,411 1.00 1,411

$15,000 to $19,999 1,486 1.00 1,486

$20,000 to $24,999 1,452 1.00 1,452

$25,000 to $34,999 2,773 1.00 2,773

$35,000 to $49,999 2,155 0.78 1,688

$50,000 to $74,999 2,444 — 0

$75,000 to $99,999 1,029 — 0

$100,000 to $149,999 565 — 0

$150,000 or more 200 — 0

Total 16,869 12,164

Percent in Range 72.1%
Source: John Wall and Associates from figures above
The previous table shows how many renter households are in each income
range. The number and percent are given in the last two rows (e.g., 12,164, or
72.1% of the renter households in the market area are in the PBRA range.)
Change in Renter Household Income

3,000 3,000

2,500 2,500

2,000 2,000

1,500 1,500

1,000 1,000 Y2019

m2018
500 + I 500
o JLEL IR TR . Il
§ & & P P P S N P &
LS N SO LR LN AU LN LU LS
& © o? o o o o 0 o? S
R ) =& ! ¢ = =& 6 = «© )
& o & F ) $ & & & &
U - S A I )

Sources: 2018 and 2019-5yr ACS (Census)
The above table shows the change in renter households in various income
ranges. The more current data is reflected on the left axis.
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Median Household Income Map

North Pointe Estates Columbia, South Carolina PCN: 22-082



12
12.1
12.1.1

12.2
12.2.1

John Wall and Associates

56

Demand
Demand from New Households
New Households

It was shown in the Household Trends section of this study that 0 new
housing units will be needed by the year of completion due to household
growth. It was shown in the Tenure section that the area ratio of rental units
to total units is 48.0%. Therefore, 0 of these new units will need to be rental.

The table “Percent of Renter Households in Appropriate Income Ranges for
the Market Area” shows the percentage of renter households in various
income ranges. These percentages are applied to the total number of new
rental units needed to arrive at the number of new rental units needed in the
relevant income categories:

Table 30—New Renter Households in Each Income Range for the Market
Area

New Percent Demand

Renter Income due to new

Households Qualified Households

50% AMI: $0 to $46,750 0 72.1% 0

Source: John Wall and Associates from figures above

Demand from Existing Households
Demand from Rent Overburden Households

A household is defined as rent overburdened when it pays 30% or more of its
income on gross rent (rent plus utilities). Likewise, the household is highly
rent overburdened if it pays 35% or more of its income on gross rent.

For tax credit units without rental assistance, households may pay 35% of
their incomes for gross rent. Therefore, up to 35% of income for gross rent is
used in establishing affordability in the “Demand from New Households”
calculations. Hence, only highly (paying in excess of 35%) rent overburdened
households are counted as a source of demand for tax credit units without
rental assistance.

For units with rental assistance (tenants pay only 30% of their income for
gross rent), any households paying more than 30% for gross rent would
benefit by moving into the unit so all overburdened households in the
relevant income range are counted as a source of demand.

North Pointe Estates Columbia, South Carolina
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The following table presents data on rent overburdened households in
various income ranges.
Table 31—Percentage of Income Paid For Gross Rent (Renter Households
in Specified Housing Units)
State County Market Area City
Less than $10,000: 82,809 9,736 3,354 5,028
30.0% to 34.9% 1,612 1.9% 148 1.5% 50 1.5% 122 2.4%
35.0% or more 50,209 60.6% 7,557 77.6% 2,631 78.4% 3,758 74.7%
$10,000 to $19,999: 94,119 8,305 2,897 3,819
30.0% to 34.9% 4,864 5.2% 254 3.1% 153 5.3% 125 3.3%
35.0% or more 67,955 72.2% 6,650 80.1% 2,231 77.0% 2,986 78.2%
$20,000 to $34,999: 126,652 12,857 4,225 5,768
30.0% to 34.9% 19,159 15.1% 2,144 16.7% 881 20.9% 1,156 20.0%
35.0% or more 65,332 51.6% 8,194 63.7% 2,592 61.3% 3,562 61.8%
$35,000 to $49,999: 92,995 9,698 2,155 3,228
30.0% to 34.9% 14,225 15.3% 1,933 19.9% 428 19.9% 651 20.2%
35.0% or more 17,563 18.9% 2,015 20.8% 174 8.1% 678 21.0%
$50,000 to $74,999: 97,202 10,545 2,444 3,706
30.0% to 34.9% 6,110 6.3% 472 4.5% 80 3.3% 184 5.0%
35.0% or more 5,939 6.1% 864 8.2% 34 1.4% 193 5.2%
$75,000 to $99,999: 47,165 5,757 1,029 2,099
30.0% to 34.9% 867 1.8% 7 0.1% 0 0.0% 0 0.0%
35.0% or more 1,029 2.2% 44 0.8% 29 2.8% 15 0.7%
$100,000 or more: 47,081 4,528 765 1,822
30.0% to 34.9% 342 0.7% 0 0.0% 0 0.0% 0 0.0%
35.0% or more 269 0.6% 0 0.0% 0 0.0% 0 0.0%
Source: 2019-5yr ACS (Census)
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From the previous table, the number of rent overburdened households in
each appropriate income range can be estimated in the table below. Note that
the 30-35% table is only used for PBRA demand.

Table 32—Rent Overburdened Households in Each Income Range for the
Market Area

30% to 35% Overburden

AMI PBRA
Lower Limit 0
Upper Limit Mkt. Area 46,750
Households % #
Less than $10,000: 50 1.00 50
$10,000 to $19,999: 153 1.00 153
$20,000 to $34,999: 881 1.00 881
$35,000 to $49,999: 428 0.78 335
$50,000 to $74,999: 80 — 0
$75,000 to $99,999: 0 — 0
$100,000 or more: 0 — 0
Column Total 1,592 1,419
35%+ Overburden
AMI PBRA
Lower Limit 0
Upper Limit Mkt. Area 46,750
Households % #
Less than $10,000: 2,631 1.00 2,631
$10,000 to $19,999: 2,231 1.00 2,231
$20,000 to $34,999: 2,592 1.00 2,592
$35,000 to $49,999: 174 0.78 136
$50,000 to $74,999: 34 — 0
$75,000 to $99,999: 29 — 0
$100,000 or more: 0 — 0
Column Total 7,691 7,590

Source: John Wall and Associates from figures above
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Demand from Substandard Conditions
The Bureau of the Census defines substandard conditions as 1) lacking
plumbing, or 2) 1.01 or more persons per room.
Table 33—Substandard Occupied Units
State % County % Market Area % City %
Owner occupied: 1,333,839 90,427 16,377 21,692
Complete plumbing: 1,330,584 100% 90,162 100% 16,285 99% 21,616 100%
1.00 or less 1,316,857 99% 89,617 99% 16,204 99% 21,551 99%
1.01 to 1.50 10,754 1% 395 0% 32 0% 63 0%
1.51 or more 2,973 0% 150 0% 49 0% 2 0%
Lacking plumbing: 3,255 0% 265 0% 92 1% 76 0%
1.00 or less 3,125 0% 265 0% 92 1% 76 0%
1.01 to 1.50 50 0% 0 0% 0 0% 0 0%
1.51 or more 80 0% 0 0% 0 0% 0 0%
Renter occupied: 588,023 61,426 16,869 25,470
Complete plumbing: 584,776 99% 61,154 100% 16,805 100% 25,379 100%
1.00 or less 562,038 96% 59,059 96% 16,306 97% 24,734 97%
1.01 to 1.50 15,368 3% 933 2% 248 1% 252 1%
1.51 or more 7,370 1% 1,162 2% 251 1% 393 2%
Lacking plumbing: 3,247 1% 272 0% 64 0% 91 0%
1.00 or less 2,903 0% 272 0% 64 0% 91 0%
1.01 to 1.50 51 0% 0 0% 0 0% 0 0%
1.51 or more 293 0% 0 0% 0 0% 0 0%
Total Renter Substandard 563
Source: 2019-5yr ACS (Census)
From these tables, the need from substandard rental units can be drawn.
There are 563 substandard rental units in the market area.
From the figures above the number of substandard units in each appropriate
income range can be estimated in the table below.
Table 34—Substandard Conditions in Each Income Range for the Market
Area
Total Percent Demand
Substandard Income due to
Units Qualified Substandard
50% AMI: $0 to $46,750 563 72.1% 406
Source: John Wall and Associates from figures above
North Pointe Estates Columbia, South Carolina PCN: 22-082
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13 Demand for New Units

The demand components shown in the previous section are summarized below.

Table 35—Demand Components
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New Housing Units Required 0
Rent Overburden Households 9,010
Substandard Units 406
Demand 9,416
Less New Supply 0
Net Demand 9,416

* Numbers may not add due to rounding.
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Supply Analysis (and Comparables)

This section contains a review of statistical data on rental property in the
market area and an analysis of the data collected in the field survey of

apartments in the area.

Tenure

Table 36—Tenure by Bedrooms

State % County % Market Area % City %
Owner occupied: 1,333,839 90,427 16,377 21,692
No bedroom 3,881 0.3% 140 0.2% 27 0.2% 26 0.1%
1 bedroom 13,555 1.0% 871 1.0% 214 1.3% 367 1.7%
2 bedrooms 188,127  14.1% 10,079  11.1% 2,797 17.1% 4,118 19.0%
3 bedrooms 761,155  57.1% 46,957  51.9% 10232 62.5% 10,503  48.4%
4 bedrooms 292,473 21.9% 24,790  27.4% 2,609  15.9% 5136  23.7%
5 or more bedrooms 74,648 5.6% 7,590 8.4% 498 3.0% 1,542 7.1%
Renter occupied: 588,023 61,426 16,869 25,470
No bedroom 21,594 3.7% 3,203 5.2% 710 42% 1,833 7.2%
1 bedroom 84,225  14.3% 12,019 19.6% 3,585  21.3% 6,456  25.3%
2 bedrooms 236,920  40.3% 22,888 37.3% 6,421  38.1% 10,064  39.5%
3 bedrooms 201,898  34.3% 17,890  29.1% 5144 30.5% 5637  22.1%
4 bedrooms 37,800 6.4% 4,718 7.7% 965 5.7% 1,343 5.3%
5 or more bedrooms 5,586 0.9% 708 1.2% 44 0.3% 137 0.5%
Source: 2019-5yr ACS (Census)
Tenure by Bedrooms for the State and Market Area
45.0%
40.0%
35.0%
30.0%
E  25.0%
[
(5]
2
9 20.0%
15.0%
10.0%
R | —-
0-Br. 1-Br. 2-Br. 3-Br. 4-Br. 5+ Br.
mState 3.7% 14.3% 40.3% 34.3% 6.4% 0.9%
=Mkt Area 4.2% 21.3% 38.1% 30.5% 5.7% 0.3%
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Median Home Value Map
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14.2 Building Permits Issued

Building permits are an indicator of the economic strength and activity of a
community. While permits are never issued for a market area, the multi-
family permits issued for the county and town are an indicator of apartments
recently added to the supply:

Table 37—Building Permits Issued

County City
Year Total  Single Family = Multi-Family Total  Single Family = Multi-Family
2000 2,936 2,494 442 836 416 420
2001 2,558 2,463 95 443 443 0
2002 2,929 2,611 318 656 398 258
2003 3,768 2,896 872 500 372 128
2004 4,226 3,246 980 839 523 316
2005 4,324 3,568 756 656 597 59
2006 4,261 3,232 1,029 1,054 667 387
2007 3,517 2,463 1,054 1,191 700 491
2008 2,323 1,467 856 860 434 426
2009 1,293 1,074 219 303 265 38
2010 1,274 1,009 265 299 203 96
2011 1,270 981 289 251 199 52
2012 1,812 1,178 634 469 198 271
2013 1,774 1,392 382 179 179 0
2014 2,275 1,511 764 546 204 342
2015 2,368 1,628 740 508 220 288
2016 2,151 1,760 391 251 251 0
2017 2,361 2,004 357 349 341 8
2018 2,644 2,205 439 477 449 28
2019 1,687 1,677 10 474 464 10
2020 1,781 1,777 4 545 541 4
2021 3,263 2,367 896 1,700 804 896

Source:  “SOCDS Building Permits” https://socds.huduser.gov/permits/

North Pointe Estates Columbia, South Carolina PCN: 22-082
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Survey of Apartments
John Wall and Associates conducted a survey of apartments in the area. All
of the apartments of interest are surveyed. Some of them are included
because they are close to the site, or because they help in understanding the
context of the segment where the subject will compete. The full details of the
survey are contained in the apartment photo sheets later in this report. A
summary of the data focusing on rents is shown in the apartment inventory;,
also later in this report. A summary of vacancies sorted by rent is presented
in the schedule of rents, units, and vacancies.
Table 38—List of Apartments Surveyed

Name Units Vacancy Rate  Property Type Comments

Ames Villas 64 3.1%  Conventional

Arrington Place 68 n/a  LIHTC/Bond/Section 8 Unable to update information

Bayberry Mews 100 0.0%  LIHTC (50% & 60%)

Benton Crossing 56 n/a  LIHTC (20%, 30% & 60%) Under construction

Brookside Crossing 162 0.0%  LIHTC/Bond (60%)

Capital Heights 102 0.0% LIHTC (50% & 60%)

Celia Saxon I 39 0.0% LIHTC

Celia Saxon II 32 0.0%  LIHTC

Colony 300 5.3%  LIHTC/Bond/Section 8

Cooper Forest Acres 165 0.6%  Conventional

Cypress Place 44 6.8%  LIHTC (50% & 60%)

Five Points 84 0.0%  LIHTC (50% & 60%)

Gable Oaks 200 2.0%  LIHTC/Bond/Section 8

Garden Lakes 288 n/a  LIHTC/Bond Unable to obtain information

Landings at Forest Acres 176 2.3%  Conventional

Latimer Manor 200 n/a  Public Housing Unable to obtain information

Lorick Place 87 4.6%  LIHTC/Bond/Public Housing Comparable

Maybelle Court 20 n/a  LIHTC Unable to obtain information

Midtown at Bull 90 n/a  LIHTC (20%, 50%, 60% & 70%) Under construction

North Pointe Estates 188 7.4%  Section 8 Existing subject; comparable

Palmetto Terrace 112 0.0%  LIHTC/Bond/Section 8

Park at Boulder Creek 272 11.4%  Conventional

Pointe at Elmwood 58 1.7%  LIHTC (50% & 60%)

Prescott Manor 88 0.0%  Section 8 Comparable

Ravenwood Hills 112 6.3%  Conventional

River Crest 149 11.4%  Conventional

River Ridge 147 10.2%  Conventional

Riverside 104 n/a  Section 8 Under rehabilitation

T.S. Martin Homes 35 0.0%  LIHTC (50% & 60%)

Village at River’s Edge 124 n/a  LIHTC/Bond Unable to obtain information

Waters at Fairfield 144 3.5%  LIHTC/Bond (60%)

Waters at Longcreek 220 0.9%  LIHTC/Bond (60%)

Willow Run 200 0.0%  LIHTC/Bond/Section 8

Wyndham Pointe 180 0.0%  LIHTC/Bond (60%)
North Pointe Estates Columbia, South Carolina PCN: 22-082
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Other Affordable Housing Alternatives

The market area contains other apartments with comparable rents. These
other apartments would be the primary other affordable housing
alternatives. There are no reasons to believe the single family home and/or
condominium market conditions will adversely impact the project.
According to the 2009 American Housing Survey (US Census Bureau),
70.8% of households living in apartments did not consider any other type of
housing choice. Similar percentages apply to households who chose to live in
single family homes and mobile homes. Based on these statistics, it is
reasonable to conclude that for most households, apartments, single family
homes, and mobile home are not interchangeable options.

North Pointe Estates Columbia, South Carolina

PCN: 22-082
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Median Gross Rent Map
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Comparables
The apartments in the market most comparable to the subject are listed
below:
Table 39—Comparison of Comparables to Subject
Approximate
Project Name Distance  Reason for Comparability =~ Degree of Comparability
Lorick Place 1.9 miles Full PBRA High
North Pointe Estates n/a Existing subject Very high
Prescott Manor 3.3 miles Full PBRA High
The subject will continue to have full project-based rental assistance, just as
the comparables do, and it will have a newly completed rehabilitation.
Lorick Place is superior because it is new construction and includes washer
and dryer in the units, but the subject is still well-positioned for the product
being offered.
Public Housing and Vouchers
Columbia Housing operates the Public Housing units in the area and also
administers the Housing Choice Voucher program, however, they could not
be contacted regarding specific information.
Long Term Impact
The proposed project will not adversely impact any existing LIHTC projects
or comparable housing or create excessive concentration of multifamily
units.
New “Supply”
SCSHFDA requires comparable units built since 2021 and comparable units
built in previous years that are not yet stabilized to be deducted from
demand. Only comparable units within comparable complexes will be
deducted from demand, as indicated by the asterisks.
Table 40— Apartment Units Built or Proposed Since the Base Year
Units With ~ 20%-30% AMI, 50%-60% AMI, 70%-80% AMI, Above
Year Rental No Rental No Rental No Rental  Moderate
Project Name Built Assistance Assistance Assistance Assistance Income TOTAL
Benton Crossing 2023 - 12 44 -- - 56
Garden Lakes n/a n/a n/a n/a n/a n/a 288
Midtown at Bull 2023 -- 10 78 2 -- 90
TOTAL -- 22 122 2 - 434
*Units that will be deducted from demand; parenthetical numbers indicate partial
comparability. Le., 100(50*) indicates that there are 100 new units of which only half are
comparable.
Note that information for Garden Lakes could not be obtained, but no
matter its mix, the subject will not be impacted. There are no other pipeline
North Pointe Estates Columbia, South Carolina PCN: 22-082
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units with project-based rental assistance, so there are no new units of supply
to deduct from demand.

14.9 Market Advantage
Table 41—Market Advantage

Number Net Market Market

Bedrooms of Units Rent Rent Advantage

50% 1 60 1225 834 -46.9%
50% 2 48 1400 997 -40.4%
50% 3 56 1600 1007 -58.9%
50% 4 24 1770 1100 -60.9%

The subject was compared to several conventional properties in or near the
market area. The calculations show all of the subject’s proposed rents to have
market disadvantages; however, since all of the units have project-based
rental assistance, the tenant paid portions of the rents will all have
advantages. Note that with a lack of conventional four bedroom units in the
market, the estimated market rent for the subject’s four bedroom units is

$1,100.
Table 42— Unrestricted Market Rent Determination
FACTOR: 2 2 2 2 2 2 2 1
o
S 5
= b= | x| @ 5
2 é % o x | x SIRM g
c @ > | 5 o [=a] o [va) L
22 l2|2 |8 AN IR I 2| 2| 2 =
I EIEHIERHIEREERE E| B| & Rent E
Q| o S | = > | $ | |® » | B = = = 3
SIE|[S |8 |3 |82 |2 |2 |2 | S| S| S ' £
Project Name 2 |s (s |8|2|58|5|5|5|2| 8| 2| 2| 1BR 2BR 3BR |3
Cooper Forest Acres 1970 165 0.6 8 4 5 10 95+ 9.1 1 —| 740 732 1075 *] 1225 | 10
Landings at Forest Acres 1968 176 | 23 8 6 51 10 | 90 | 90 | 96 0 | 760| 760 772 770 875 960 | 1.0
Park at Boulder Creek 1989| 272 | 114 7 7 7 9| 66 | 97 |107 4 | 772| 834| 854| 849 | 1149 | 1295 | 1.0
Ravenwood Hills 1969 112 | 63 8 7 5 89+ 86 | 93 0 | 678 672| 686 820 944 | 1047 | 10
River Crest 1994| 149 | 114 8 7 6 | 10 95+ 1 —| - 820 1005 *| 1.0
River Ridge 1969 147 | 34 6 5 5 5 | 87+ 86 | 88 1| 604 602 606| 1050 | 1178*| 1270 | 10
B [ (- 10
- - 4 10
I I [ 10
N [ [ 10
[ R [ 10
— - 10
[ R [ 10
N R [ 10
I [ [ 10
N R [ 10
SUBJECT Proposed | 188 | NIA 6 8 7 6| 66 | 73 | 76 2 | 69.2| 706 712 N/A
Weighted average marketrents for subject 834 997| 1007|

0= Poor; 10 = Excellent Points are relative and pertain to this market only

m=FmHa Marketrent, Average; a =Approximate; Points for the age of a project represent an average of the original construction and the rehabilitation
Where information is unatiainable, points may be awarded based on an estimate: This is also denoted by an "a"

g = garden; t=townhouse

b = adjusted age considering proposed renovatons

©2009 John Wall and Associates
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Apartment Inventory

The apartment inventory follows this page. Summary information is shown

for each apartment surveyed and detailed information is provided on
individual property photo sheets.

North Pointe Estates Columbia, South Carolina

PCN: 22-082
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Apartment Locations Map
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APARTMENT INVENTORY
Columbia, South Carolina (PCN: 22-082)

KEY: P = proposed; UC= under construction; R = renovated; BOI = based on income

Year Built Efficiency/Studio (e)
ID#  Apartment Name vac% One Bedroom Two Bedroom Three Bedroom Four Bedroom COMMENTS
Units Vacant Rent Units Vacant Rent Units Vacant Rent Units Vacant Rent

22-082 SUBJECT Proposed 60 P PBRA 48 P PBRA 56 P PBRA 24 P PBRA | LIHTC (50%); PBRA=188

North Pointe Estates Rehab *Gazebo and grilling area

100 Ripplemeyer Ave.

Columbia

Ames Villas 1992 N/A 0 977 N/A 2 1270 Conventional; HCV=not accepted

5779 Ames Rd. Formerly called Ames Manor; 64 total units -

Columbia management does not know bedroom mix;

Catly (1-20-23) Former LIHTC property - 1991 LIHTC

803-806-7832 allocations (16 different allocations of 4 units
each); *Picnic area; This property came out of the
LIHTC program in 2019

Arrington Place 2003 8 N/A PBRA 30 N/A PBRA 10 N/A PBRA | LIHTC/Bond/Sec 8; PBRA=48

1720 Van Heise St. Rehab 8 N/A N/A 10 N/A N/A 2 N/A N/A | 2001 & 2021 LIHTC/Bond allocations; Managed

Columbia 2023 by Multifamily Management Service; Unable to

(1-20-23) obtain updated information after numerous

803-254-5230 attempts - this property is habitually difficult to
contact

Bayberry Mews 1996 15 0 685 8 0 780 | WI=20 (shared with other propertics)

4017 Lester Dr. 35 0 685 42 0 780 LIHTC (50% & 60%); PBRA=0; HCV=some

Columbia 1994 LIHTC allocation; Unable to obtain updated

(1-20-23) 0% information - information shown above is from

803-691-9455 - mgt. co. JWA survey in September 2022 and likely hasn't
changed significantly

Benton Crossing uc 1 ucC 195 3 ucC 135 2 ucC 125 LIHTC (20%, 30% & 60%); PBRA=0

2615 River Dr. 1 ucC 255 3 ucC 285 2 uc 850 2021 LIHTC allocation; Information from SC

Columbia 10 uc 645 22 ucC 755 12 uc 920 Housing market study; *Computer center and

(1-20-23) community kitchen; This development is still
under construction

Brookside Crossing 2009 6 0 795 108 0 945 36 0 1087 LIHTC/Bond (60%); PBRA=0; HCV=several

220 Springtree Dr 12 0 795 2007 LIHTC/Bond allocation; Managed by Royal

Columbia American; This property opened in November

Sharon (1-5-23) 0% 2009 and was 100% occupied by December 2010

803-741-7314

Capital Heights 1996 15 0 685 8 0 780 | WIL=20 (shared with other properties)

100 Cardamon Ct. 36 0 685 43 0 780 LIHTC (50% & 60%); PBRA=0; HCV=several

Columbia 1994 LIHTC allocation; Unable to obtain updated

(1-20-23) 0% information - information shown above is from

803-691-9455 - mgt. co. JWA survey in September 2022 and likely hasn't
changed significantly

Celia Saxon I 2005 16 0 495 12 0 540 11 0 685 WL=20 (shared with other properties)

Celia Saxon St. LIHTC; PBRA=0; HCV=several

Columbia 2003 LIHTC allocation; Unable to obtain updated

(1-20-23) 0% information - information shown above is from

803-691-9455 - mgt. co. JWA survey in September 2022 and likely hasn't
changed significantly

Celia Saxon 11 2006 12 0 540 20 0 685 WL=20 (shared with other properties)

Celia Saxon St. LIHTC; PBRA=0; HCV=several

Columbia 2004 LIHTC allocation; Unable to obtain updated

(1-20-23) 0% information - information shown above is from

803-691-9455 - mgt. co. JWA survey in September 2022 and likely hasn't
changed significantly

Colony 1949 300 16 PBRA WL=100+

3545 W. Beltline Blvd. 1989 LIHTC/Bond/Sec 8; PBRA=300

Columbia Rehab 1988 LIHTC & 2015 LIHTC/Bond allocations;

(1-20-23) 5.3% *#Patio; Office hours: M-F 8-5; Managed by The

803-799-5679 - property Montoe Group; Unable to obtain updated

303-322-8888 - mgt. co. information - information shown above is from
JWA survey in September 2022 and likely hasn't

changed significantly
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APARTMENT INVENTORY
Columbia, South Carolina (PCN: 22-082)

KEY: P = proposed; UC= under construction; R = renovated; BOI = based on income

Year Built Efficiency/Studio (e)
ID#  Apartment Name vac% One Bedroom Two Bedroom Three Bedroom Four Bedroom COMMENTS
Units Vacant Rent Units Vacant Rent Units Vacant Rent Units Vacant Rent

Cooper Forest Actes 1970 N/A 1 1025-1125 N/A 0 1225 N/A 0 1550 | WL=1

4214 Bethel Church Rd. 2022 Conventional; HCV=not accepted

Columbia Rehab 165 total units - management does not know

Dakota (1-10-23) breakdown; *Grilling area and bark park;

803-851-1900 **Patio/balcony

Cypress Place 1994 22 0 700 WL=some

3905 Ridgewood Ave. Rehab 22 3 850 LIHTC (50% & 60%); PBRA=0; HCV=some

Columbia 2010 Formerly called Three Oaks; 1992 & 2009 LIHTC

Eliza (1-9-23) 6.8% allocation; Managed by InterMark

803-708-4746

Five Points 1966 34 0 850 LIHTC (50% & 60%); PBRA=0; HCV=28

4301 Grand St. 2007 50 0 950 Formerly called Grand Street; 2005 LIHTC

Columbia Rehab allocation; *Picnic area with grills and business

Stephanie (1-11-23) 0% center; Office hours: M-F 9-5

803-786-1255

Gable Oaks 1973 2 0 PBRA 40 0 PBRA 18 0 PBRA LIHTC/Bond/Sec 8; PBRA=60; HCV=84

901 Colleton St. 2001 30 0 843 72 0 1032 38 4 1225 1999 LIHTC/Bond allocation; Formetly called

Columbia Rehab Ashley

DeKendra (1-4-23) 2%

803-754-4400 - property

864-467-1600 - mgt. co.

Garden Lakes Planned LIHTC/Bond

1307 Mason Rd. 2021 LIHTC/Bond allocation; 288 total units;

Columbia Unable to obtain information after numerous

(1-20-23) attempts with the developer

Landings at Forest Acres 1968 32 0 770 112 4 875 32 0 960 Conventional; HCV=not accepted

3431 Covenant Rd. *Basketball court and grilling station;

Columbia *+Patio/balcony; Washer/dryer connections only

Tamethia (1-9-23) 2.3%, available in one building of 3BR units (these are

803-787-8401 the only units to ever have renovations done)

Latimer Manor N/A 30 N/A PBRA 70 N/A PBRA 80 N/A PBRA | Public Housing; PBRA=200

100 Lorick Cir. 20% N/A PBRA | *Five bedroom units; **Basketball courts; Same

Columbia manager as Village at River's Edge; Unable to

(1-20-23) obtain information after numerous attempts

803-376-6127

Lorick Place 2020 48 1 PBRA 39 3 PBRA WL=yes (handled by Housing Authority)

3800 West Ave. LIHTC/Bond/Public Housing; PBRA=87

Columbia 2017 LIHTC/Bond allocation; This property

Dina (1-9-23) 4.6% replaced the old Lorick Place Public Housing

803-768-2306 property

Maybelle Court Rehab 3 N/A N/A 7 N/A N/A 10 N/A N/A LIHTC

1 Maybelle Ct. 1988 LIHTC allocation; Unable to obtain

Columbia information

(1-20-23)

Midtown at Bull uc 3 uC 140 3 uC 150 4 UC 145 LIHTC (20%, 50%, 60% & 70%); PBRA=0

2350 Gregg St. 5 uc 545 5% uc 625/635 6 ucC 710 2021 LIHTC allocation; Information is from SC

Columbia 34 uc 680 14 uc 785 14 uc 395 Housing market study; *2 units at $625 and 3 units

Laura - dev. co. (1-20-23) 2 uc 94() at $635; The only 70% AMI units are 2BR units;

ldn@connellybuilders. **Bike storage, elevator, business center, computer

com center and community room with kitchen;
*#*Patio/balcony; This property is still under
construction

North Pointe Estates 1972 60 3 PBRA 48 5 PBRA 56 5 PBRA 241 PBRA | WL=100+

SUBJECT - Present Sec 8; PBRA=188

100 Ripplemeyer Ave. *Community center; **4BR units have central air

Columbia 7.4% conditioning, and the remaining units have

Terrance (1-11-23) window units

803-708-8351
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APARTMENT INVENTORY

Columbia, South Carolina (PCN: 22-082)

KEY: P = proposed; UC= under construction; R = renovated; BOI = based on income

Year Built Efficiency/Studio (e)
ID#  Apartment Name vac% One Bedroom Two Bedroom Three Bedroom Four Bedroom COMMENTS
Units Vacant Rent Units Vacant Rent Units Vacant Rent Units Vacant Rent

Palmetto Terrace 1970 24 0 PBRA 48 0 PBRA 40 0 PBRA WL=a lot

3021 Howell Ct. 2023 LIHTC/Bond/Sec 8; PBRA=112

Columbia Rehab 2021 LIHTC/Bond allocation; Managed by AGM;

(1-20-23) 0% Unable to obtain updated information -

803-254-7769 information shown above is from JWA survey in
August 2022 and likely hasn't changed significantly

Park at Boulder Creck 1989 116 13 849 116 13 1149 40 5 1295 Special=$500 off one month and reduced fees

1000 Bentley Ct. 2018 Conventional; HCV=not accepted

Columbia Rehab Formerly called Bentley Court I & Bentley Court

Angela (1-9-23) 11.4% 11 - both 1989 LIHTC allocations; *Business

803-851-3011 center and grilling area; **Patio/balcony

Pointe at Elmwood 2020 2 0 539 6 0 626 4 0 694 WL=9

2325 Elmwood Ave. 8 0 675 22 1 790 16 0 383 LIHTC (50% & 60%); PBRA=0; HCV=15

Columbia 2018 LIHTC allocation; *Community room,

(1-20-23) 1.7% business/computer center, and gazebo/picnic

803-935-9075 shelter; Office hours: MWFE 9-5; This property
leased up in 6 months from 2020 to 2021 (9-10
units per month absorption rate); Managed by
NHE; Unable to obtain updated information -
information shown above is from JWA survey in
August 2022 and likely hasn't changed significantly

Prescott Manor 1980s 8 0 PBRA 48 0 PBRA 32 0 PBRA WL=130+ (1BR), 100-125 (2BR) & 79-90 (3BR)

1601 Prescott Rd. Sec 8; PBRA=88

Columbia Managed by Westminster Company; *Community

Kelly (1-11-23) 0% room, picnic area and network center;

prescott@wecsites.net *+Patio/balcony

803-754-6316

Ravenwood Hills 1969 16 0 820 80 7 944 16 0 1047 WL=2 (1BR)

4215 Bethel Church Rd. Conventional; HCV=some

Columbia *+Patio/balcony; Samantha said units are currently

Samantha (1-10-23) 6.3% being renovated as they become vacant

803-787-4014

River Crest 1994 149 17 909-1100 Conventional; HCV=50%**

1510 St. Andrews Rd. Formerly called St. Andrews Pointe; Former

Columbia LIHTC property - 1993 LIHTC allocation (came

Lonnice (1-4-23) 11.4% out of the program in 2018); *Grilling area,

803-851-7400 wellness center and business center; **New
housing vouchers are no longer accepted; Lonnice
said vacancies due to slow prospect traffic

River Ridge 1969 N/A  N/A 700/950 N/A  N/A 910-945 N/A  N/A 1020 Special=no admin. fee

3638 Falling Springs Rd. 2021 N/A N/A ]800 1160-1195 1270 Conventional; HCV=not accepted

Columbia Rehab 1050 147 total units and 15 vacancies not pre-leased -

Key (1-5-23) management does not know breakdown; Managed

803-765-9516 by Arcan Capital; *Basketball court;
**Patio/balcony; Higher rents shown are for fully
renovated units

Riverside 1972 16 UR PBRA 56 UR PBRA 24 UR PBRA 8 UR PBRA | WL=large

3245 Lucius Rd. Sec 8

Columbia *Community room; Several units are down due to

Melanie (1-9-23) sewer line issues, and the property will be starting

803-765-9758 a full property rehabilitation later this year

T.S. Martin Homes 2001 35 0 685 WL=20 (shared with other propertics)

Jaggers Plz. LIHTC (50% & 60%); PBRA=0; HCV=several

Columbia 2000 & 2001 LIHTC allocations; Unable to obtain

(1-20-23) 0% updated information - information shown above is

803-691-9455 - mgt. co. from JWA survey in September 2022 and likely
hasn't changed significantly
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APARTMENT INVENTORY
Columbia, South Carolina (PCN: 22-082)

KEY: P = proposed; UC= under construction; R = renovated; BOI = based on income

Year Built Efficiency/Studio (e)
ID#  Apartment Name vac% One Bedroom Two Bedroom Three Bedroom Four Bedroom COMMENTS
Units Vacant Rent Units Vacant Rent Units Vacant Rent Units Vacant Rent

Village at River's Edge 2016 LIHTC/Bond

4031 Pearl St. 2014 Bond allocation; 124 total units; Managed by

Columbia Superior Management; Same manager as Latimer

(1-20-23) Manor; *Business center and bike storage; Unable

803-376-6127 to obtain information after numerous attempts

803-748-1343 - mgt. co.

803-931-3608 - property

Waters at Fairfield 1978 144 5 894 LIHTC/Bond (60%); PBRA=0; HCV=31

5313 Fairfield Rd. 1998 1996 LIHTC & 2016 Bond allocations; Formerly

Columbia Rehab called Willow Lakes & Waters at Willow Lake;

Charmaine (1-9-23) 3.5% Managed by Atlantic Housing

803-881-8070 - property

469-206-8900 - mgt. co.

Wiaters at Longereek 1973 64 2 826 56 0 983 16 0 1129 WL=some

1401 Longcreck Dr. 2002 84 0 986 LIHTC/Bond (60%); PBRA=0; HCV=some

Columbia Rehab Formerly called Ashton; 2000 & 2015

Ruth (1-4-23) 0.9% LIHTC/Bond allocations; **Patio/balcony

803-798-1440

Willow Run 1971 N/A 0 PBRA N/A 0 PBRA N/A 0 PBRA WL=3 years

511 Alcott Dr. 2017 N/A* 0 897 N/A* 0 1015 N/A* 0 1391 LIHTC/Bond (60%)/Sec 8; PBRA=193;

Columbia Rehab HCV=some

(1-20-23) 2015 Bond allocation; 200 total units -

803-754-5918 management does not know breakdown; *Market
rate units; One building is down due to fire
damage; Unable to obtain updated information -
information shown above is from JWA survey in
September 2022 and likely hasn't changed
significantly

Wyndham Pointe 2007 24 0 872 93 0 1052 63 0 1219 WL=some

80 Brighton Hill Rd.
Columbia
Jasmine (1-4-23)

803-741-9002 - property

770-850-8280 - mgt. co.

0%

LIHTC/Bond (60%); PBRA=0; HCV=some
2004 LIHTC/Bond allocation; Managed by One
Street Residential; *Business center; Office hours:
M-F 9-5



Project: Columbia, South Carolina (PCN: 22-082)

Map
Number

Complex:

22-082 SUBJECT

Vacancy Rates:

Ames Villas

Vacancy Rates:

Arrington Place

Vacancy Rates:

Bayberry Mews

Vacancy Rates:

Benton Crossing

Vacancy Rates:

Brookside Crossing

Vacancy Rates:

Capital Heights

Vacancy Rates:

Celia Saxon 1

Vacancy Rates:

1 BR

1BR

1BR

1 BR

1BR

1BR

0.0%

1 BR

1BR
0.0%

Year Built:
Proposed
2 BR 3 BR
1992
2 BR 3 BR
2003 Rehab
2 BR 3 BR
1996
2 BR 3 BR
0.0%
UucC
2 BR 3 BR
2009
2 BR 3 BR
0.0% 0.0%
1996
2 BR 3 BR
0.0%
2005
2 BR 3 BR
0.0% 0.0%

Amenities Appliances Unit Features
8
S = <
[ s g3 g I
228 T8 S8R EA Lo ERDE
= O 52, 38 @£ f0<G 00 L& us g TL g~
gmgmuobguubggpvbBHg ES <5 § 8~¢g .
EEELPBHEL L PHEEQNS S EE TLEOSREDS
EEE5E2E8g 85 f §§2ES 985 285 £RESS
SEFO0CE <00 £2A0E5200 £2x2£<Aad000
X X X X *ox o ox X X X X ws
4BR overall LIHTC (50%); PBRA=188
U *ox X X X X X st
4BR overall Conventional; HCV=not
accepted
X X X X X X X WS
4BR  overall LIHTC/Bond/Sec 8; PBRA=48
X X X X X X X X X X WS
4BR  overall LIHTC (50% & 60%); PBRA=0;
0.0% 0.0% HCV=some
X X X X * X X X X X X X X X X t
4BR overall LIHTC (20%, 30% & 60%);
PBRA=0
X X X X X X X X X X X X WS
4BR  overall LIHTC/Bond (60%); PBRA=0;
0.0% HCV=several
X X X X X X X X X X WS
4BR overall LIHTC (50% & 60%); PBRA=0;
0.0%  0.0% HCV=several
X X X X X X X WS
4BR overall LIHTC; PBRA=0; HCV=several
0.0%

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Two-Bedroom

Size (s.f.)
833

846

834

834

903
903
903/1007

1050

N/A

Rent

PBRA

977

PBRA

N/A

135
285
755

945

540
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Project: Columbia, South Carolina (PCN: 22-082)

Map
Number Complex:

Celia Saxon IT

Vacancy Rates: 1 BR
Colony

Vacancy Rates: 1BR
Cooper Forest Acres

Vacancy Rates: 1BR
Cypress Place

Vacancy Rates: 1 BR
Five Points

Vacancy Rates: 1BR
Gable Oaks

Vacancy Rates: 1BR

0.0%

Garden Lakes

Vacancy Rates: 1 BR
Landings at Forest Acres

Vacancy Rates: 1BR

0.0%

Year Built:
2006
2 BR 3 BR
0.0% 0.0%
1949
2 BR 3 BR
5.3%
1970
2 BR 3 BR
1994 Rehab
2 BR 3 BR
6.8%
1966
2 BR 3 BR
0.0%
1973
2 BR 3 BR
0.0% 7.1%
Planned
2 BR 3 BR
1968
2 BR 3 BR
3.6% 0.0%

Amenities Appliances Unit Features
8
O = e
[ s g3 g I
228 T8 S8R EA Lo ERDE
= O .8 2 5 L f0<G 00 L& us g TL g~
S2ET 82 7. . Hos@¥Q8z .. 282858 %8 ., .
S EELFHBL L FHELEAT 288 BLEOSREGBGS
SEEZ25g 3£ £ 52885 885 E2E8FE Size (s.f
SEZ06r 200 20200 222280080 e (s.f.)
X X X X X X X WS N/A
4BR  overall LIHTC; PBRA=0; HCV=several
0.0%
X X X X X X X X ws ®k 850
4BR overall LIHTC/Bond/Sec 8; PBRA=300
5.3%
X X X * X X X X X X X X X Hok 1031-1059
4BR  overall Conventional; HCV=not
accepted
X X X X X X X X X X X X tp 972
4BR  overall LIHTC (50% & 60%); PBRA=0; 972
6.8% HCV=some
X X X * X X X X X X X WS 635
4BR overall LIHTC (50% & 60%); PBRA=0; 635
0.0% HCV=28
X X X X X X X X WS 790
4BR overal LIHTC/Bond/Sec 8; PBRA=60; 790
2.0% HCV=84
4BR overall LIHTC/Bond
X X X X Xx ¥ X X X X s X X X ws K 1000
4BR  overall Conventional; HCV=not
2.3%

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

accepted

Two-Bedroom

Rent

540

PBRA

1025-1125

700

850

850
950

PBRA
1032

875
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Project: Columbia, South Carolina (PCN: 22-082)

Map
Number

Complex: Year Built:
Latimer Manor N/A
Vacancy Rates: 1 BR 2BR 3 BR
Lorick Place 2020
Vacancy Rates: 1 BR 2 BR 3 BR
21%  7.7%
Maybelle Court Rehab
Vacancy Rates: 1BR 2BR 3BR
Midtown at Bull UucC
Vacancy Rates: 1 BR 2BR 3 BR
North Pointe Estates 1972
Vacancy Rates: 1 BR 2 BR 3 BR
5.0% 10.4% 8.9%
Palmetto Terrace 1970
Vacancy Rates: 1 BR 2 BR 3 BR
0.0% 0.0% 0.0%
Park at Boulder Creek 1989
Vacancy Rates: 1 BR 2BR 3 BR
11.2% 11.2% 12.5%
Pointe at Elmwood 2020
Vacancy Rates: 1 BR 2 BR 3 BR
0.0% 3.6% 0.0%

Amenities Appliances Unit Features
8
O = e
[ s g3 g I
2 wE T3 S28AEA Y 2o 2R 8
-0 £ 5, 8 <L s0F o0 . & 82 9 Z s
F2EZ288 7. 298z, 25584558,
S EEngBEEE FRELSAF L8 T, EO o REDS
S5 E2&§ 8 855 T E2ESN &89 S5 g8 ELELEEs
SEFO0CE <00 £2A0E5200 £2x2£<Aad000
X X Eoxox X X X WS
4BR overall Public Housing; PBRA=200
X X X X X X X X X X X X WS
4BR  overall LIHTC/Bond/Public Housing;
4.6% PBRA=87
4BR overall LIHTC
X X x ¥ ox X X X X X X X X X t **
4BR overall LIHTC (20%, 50%, 60% & 70%);
PBRA=0
X X X *ox X B x WS
4BR  overall Sec 8; PBRA=188
4.2% 7.4%
X X X X ws
4BR  overall LIHTC/Bond/Sec 8; PBRA=112
0.0%
X X X x * x x X X X X X ok
4BR  overall Special=$500 off one month and Conventional; HCV=not
11.4% reduced fees accepted
X x * X X X X X X X X X X
4BR  overall LIHTC (50% & 60%); PBRA=0;
1.7% HCV=15

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Two-Bedroom

Size (s.f.)
N/A

N/A

N/A

1064
1064/110
8
11081174

833

800-875

1070

982-985
982-985

Rent

PBRA

PBRA

N/A

150
625/635
785
940

PBRA

PBRA

1149

626
790
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Project: Columbia, South Carolina (PCN: 22-082)

Map

Number Complex:

Prescott Manor

Vacancy Rates: 1 BR
0.0%
Ravenwood Hills
Vacancy Rates: 1BR
0.0%
River Crest
Vacancy Rates: 1BR
River Ridge
Vacancy Rates: 1 BR
Riverside
Vacancy Rates: 1BR
T.S. Martin Homes
Vacancy Rates: 1BR

Village at River's Edge

Vacancy Rates: 1 BR
Waters at Fairfield
Vacancy Rates: 1BR

Year Built:
1980s
2 BR 3 BR
0.0% 0.0%
1969
2 BR 3 BR
8.8%  0.0%
1994
2 BR 3 BR
11.4%
1969
2 BR 3 BR
1972
2 BR 3 BR
2001
2 BR 3 BR
0.0%
2016
2 BR 3 BR
1978
2 BR 3 BR
3.5%

Amenities Appliances Unit Features
[0}
S
G = o0 s
B — 5 2.9 3] g ., 89
= £ . 2885 58 82
8 5~ o 3 20 w2 25 S £ =3
& B w2 o g S r 0N ¢ =) ) ) B 3 O &
E\U.Sgwgﬁ £0F o8 % 3-3’8"2&87
S2EZ 82 2. . o528z .., 2E5FE8§ 858 . .
S EE L EE T FrZonF 88 TLEOSREGERD
EEE5E2E8g 85 f §§2ES 985 285 £RESS Si £
SEZCCR 200 #2R0EE200 222203800860 ize (s.f.)
X X ¥ x X X X X Hok 806
4BR overall Sec 8; PBRA=88
0.0%
X X X X X X X X ws ®k 960
4BR  overall Conventional; HCV=some
6.3%
X X X X * X X X X X X X X X
4BR  overall Conventional; HCV=509%**
11.4%
X X * X X X X X X ws¥* 956
4BR  overall Special=no admin. fee Conventional; HCV=not
accepted
X ¥ X X X X X WS N/A
4BR overall Sec 8
X X X X X X X X WS
4BR  overall LIHTC (50% & 60%); PBRA=0;
0
0.0% HCV=several
X x ¥ ox x X X X
4BR overall LIHTC/Bond
X X X X X X X X X X X t 786
4BR  overall LIHTC/Bond (60%); PBRA=0;
3.5% HCV=31

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Two-Bedroom

Rent

PBRA

944

910-945
1160-1195

PBRA

894
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Project: Columbia, South Carolina (PCN: 22-082)

Amenities Appliances Unit Features
]
O = o
[ s g3 g I
=s2l T4 E28E4 TEE-NE
=C £9 4,32 £X % 28 ¢ ¢ 9 R & 8P A e
9.2 ED $ 82 2 & o Hof & 3] v e S0 @ 0 8090 oy Two-Bedroom
Map SEisc el gpziofi8E TLEC LS
Number ~Complex: YearBuil: 352352 2355 22885588 S£22aC55838  Swe(f)  Rent
Waters at Longcreek 1973 X X X X X X X X S X X X ws K 1030-1155 983
Vacancy Rates: 1 BR 2BR 3 BR 4BR overall LIHTC/BOﬂd (600/0); PBRA=0; 1030-1155 986
3.1% 0.0% 0.0% 0.9% HCV=some
Willow Run 1971 X X X X X X X 1052 PBRA
\% s Rates: 1052 1015
acancy Rates: 1BR 2BR 3BR 4BR overal LIHTC/Bond (60%)/Sec 8;
PBRA=193; HCV=some
Wyndham Pointe 2007 X X X X ¥ X X X X X X X X WS 1232 1052
Vacancy Rates: 1 BR 2BR 3BR 4BR overall LIHTC/Bond (60%); PBRA=0;
0.0% 0.0% 0.0% 0.0% HCV=some

Copyright © John Wall and Associates

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
22-082 SUBJECT
Efficiency/Studio . J
North Pointe Estates
One-Bedroom 60 1 P 658 PBRA )
LBR 100 Ripplemeyer Ave.
vacancy rate Columbla
Two-Bedroom 48 1 P 833 PBRA
2 BR vacancy rate
) Year Built:
Three-Bedroom 56 1 P 963 PBRA Proposed
3 BR vacancy rate Rehab
Four-Bedroom 24 1 P 1145 PBRA
4 BR vacancy rate
TOTALS 188 0
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WSt Utilities Included
Swimming Pool X__ Microwave Oven Furnished
X Club House Dishwasher X Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds
X Playground W /D Connection Cable Pre-Wired
X Access/Security Gate Washer, Dryer — Free Cable Subsidies
Fitness Center Ceiling Fan — Free Internet LIHTC (50%); PBRA=188
* __ Other — Other — Other

Comments: *Gazebo and grilling area

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Ames Villas
Efficiency/Studio 5779 Ames Rd.
One-Bedroom .
LBR . Columbia
vacancy rate Carly (1-20-23)
803-806-7832
Two-Bedroom N/A 1 0 846 977
2 BR vacancy rate
) Year Built:
Three-Bedroom N/A 1 2 948 1270 1992
3 BR vacancy rate
Four-Bedroom
4 BR vacancy rate
TOTALS 0 2
Last Rent Increase
Amenities Appliances Unit Features .
Laundry Facility X__ Refrigerator Fireplace Specials
——— Tennis Court X Range/Oven —S®__ Utilities Included
——— Swimming Pool Microwave Oven Furnished
Club House Dishwasher X Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds g
UC _ Playground X __ W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
Fitness Center Ceiling Fan — Free Internet Conventional; HCV=not
X Other — Other — Other accepted

Comments: Formerly called Ames Manor; 64 total units - management does not know bedroom mix; Former LIHTC property - 1991
LIHTC allocations (16 different allocations of 4 units each); *Picnic area; This property came out of the LIHTC program in

2019

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Arrington Place
Efficiency/Studio 1720 Van Heise St.
One-Bedroom .
LBR Columbia
vacancy rate (1 —20—23)
803-254-5230
Two-Bedroom 8 1 N/A 834 PBRA
2 BR vacancy rate 8 1 N/A 834 N/A
) Year Built:
Three-Bedroom 30 1 N/A 1127 PBRA 2003 Rehab
3 BR vacancy rate 10 1 N/A 1127 N/A 2023 Rehab
Four-Bedroom 10 1 N/A 1127 PBRA
4 BR vacancy rate 2 1 N/A 1127 N/A
TOTALS 68 0
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace Specials
Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House X Dishwasher = Air Conditioning Waiting List
——— Garages Gatrbage Disposal X Drapes/Blinds
— Playground __ W/D Connection X Cable Pre-Wired
— Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC/Bond/Sec 8; PBRA=48
— Other — Other —— Other

Comments: 2001 & 2021 LIHTC/Bond allocations; Managed by Multifamily Management Setvice; Unable to obtain updated
information after numerous attempts - this property is habitually difficult to contact

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent
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Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Bayberry Mews
4017 Lester Dr.
One-Bedroom .
LBR Columbia
vacancy rate (,1 _20_23)

803-691-9455 - mgt. co.

Two-Bedroom
2 BR vacancy rate

) Year Built:
Three-Bedroom 15 2 0 1549-1561 685 1996
3 BR vacancy rate  0.0% 35 2 0 1549-1561 685
Four-Bedroom 8 2 0 1749 780
4 BR vacancy rate  0.0% 42 2 0 1749 780
TOTALS 0.0% 100 0
Last Rent Increase
Amenities Appliances Unit Features .
Laundry Facility X__ Refrigerator Fireplace Specials
— Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
Club House X Dishwasher = Air Conditioning Waiting List
X Garages Garbage Disposal X Drapes/Blinds _ .
X Playground X W/D Connection X Cable Pre-Wired WL=20 (shared with other
Access/Secutity Gate X Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC (50% & 60%); PBRA=0;
— Other — Other — Other HCV=some

Comments: 1994 LIHTC allocation; Unable to obtain updated information - information shown above is from JWA survey in
September 2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent
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Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
B Crossi
Efficiency/Studio cnton Lrossing
2615 River Dr.
One-Bedroom 1 1 ucC 755 125 .
Columbia
1 BR vacancy rate 1 1 ucC 755 255 1.20.23
0 1 UC 755 645 | (1:20-29)
Two-Bedroom 3 1 ucC 903 135
2 BR vacancy rate 3 1 UucC 903 285
22 1 UC 903/1007 755
) Year Built:
Three-Bedroom ) ) uC 1172 125 ucC
3 BR vacancy rate 2 2 ucC 1172 850
12 2 ucC 1172 920
Four-Bedroom
4 BR vacancy rate
TOTALS 56 0
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven —L _ Utilities Included
Swimming Pool X__ Microwave Oven Furnished
X Club House X __ Dishwasher X Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center X Ceiling Fan — Free Internet LIHTC (20%, 30% & 60%0);
* Other Other — Other PBRA=0

Comments: 2021 LIHTC allocation; Information from SC Housing market study; *Computer center and community kitchen; This
development is still under construction

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent
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Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Brooks{de Crossing
220 Springtree Dr
One-Bedroom 6 1 0 695 795 Columbia
1BR .09
vacancy rate ~ 0.0% 12 1 0 771 795 Sharon (1-5-23)
803-741-7314
Two-Bedroom 108 2 0 1050 945
2BRvacancy rate ~ 0.0%
) Year Built:
Three-Bedroom 36 ) 0 1290 1087 2009
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 162 0
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace Specials
Tennis Court X Range/Oven WS Utilities Included
X Swimming Pool Microwave Oven Furnished
X Club House X __ Dishwasher X Air Conditioning Waiting List
Garages Gatrbage Disposal X Drapes/Blinds g
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center Ceiling Fan — Free Internet LIHTC/Bond (60%); PBRA=0
Other — Other ——— Other HCV=several

Comments: 2007 LIHTC/Bond allocation; Managed by Royal American; This propetty opened in November 2009 and was 100%
occupied by December 2010

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent
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Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Capital Heights
100 Cardamon Ct.
One-Bedroom .
LBR Columbia
vacancy rate (,1 _20_23)

803-691-9455 - mgt. co.

Two-Bedroom
2 BR vacancy rate

) Year Built:
Three-Bedroom 15 2 0 1549-1561 685 1996
3 BR vacancy rate  0.0% 36 2 0 1549-1561 685
Four-Bedroom 8 2 0 1749 780
4 BR vacancy rate  0.0% 43 2 0 1749 780
TOTALS 0.0% 102 0
Last Rent Increase
Amenities Appliances Unit Features .
Laundry Facility X__ Refrigerator Fireplace Specials
— Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
Club House X Dishwasher = Air Conditioning Waiting List
X Garages Garbage Disposal X Drapes/Blinds _ .
X Playground X W/D Connection X Cable Pre-Wired WL=20 (shared with other
Access/Secutity Gate X Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC (50% & 60%); PBRA=0;
— Other — Other — Other HCV=several

Comments: 1994 LIHTC allocation; Unable to obtain updated information - information shown above is from JWA survey in
September 2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Cel}a Saxon 1
Celia Saxon St.
One-Bedroom 16 1 0 N/A 495 .
Columbia

0
1 BR vacancy rate ~ 0.0% (1-20-23)

803-691-9455 - mgt. co.

Two-Bedroom 12 2.5 0 N/A 540
2BRvacancy rate ~ 0.0%

. Year Built:
Three-Bedroom 1 2.5 0 N/A 685 2005
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 39 0
Last Rent Increase
Amenities Appliances Unit Features
Laundry Facility X__ Refrigerator Fireplace Specials
— Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House X Dishwasher = Air Conditioning Waiting List
— Garages Garbage Disposal X Drapes/Blinds WL=20 (shared with other
— Playground X W/D Connection X Cable Pre-Wired
— Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC; PBRA=0; HCV=several
— Other — Other — Other

Comments: 2003 LIHTC allocation; Unable to obtain updated information - information shown above is from JWA survey in
September 2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Celia S II
Efficiency/Studio ¢ .a axon
Celia Saxon St.
One-Bedroom .
LBR . Columbia
vacancy rate (1 —20—23)
803-691-9455 - mgt. co.
Two-Bedroom 12 2.5 0 540
2BRvacancy rate ~ 0.0%
) Year Built:
Three-Bedroom 20 2.5 0 685 2006
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 32 0
Last Rent Increase
Amenities Appliances Unit Features .
Laundry Facility X__ Refrigerator Fireplace Specials
— Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House X Dishwasher = Air Conditioning Waiting List
——— Garages Garbage Disposal X Drapes/Blinds _ .
— Playground X W/D Connection X Cable Pre-Wired WL=20 (shared with other
— Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC; PBRA=0; HCV=several
— Other — Other — Other

Comments: 2004 LIHTC allocation; Unable to obtain updated information - information shown above is from JWA survey in

September 2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Colony
Efficiency/Studio 3545 W. Beltline Blvd.
One-Bedroom .
LBR . Columbia
vacancy rate (1 —20—23)
803-799-5679 - property
Two-Bedroom 30 1 16 850  PBRA | OU3322-8888 -mgt. co.
2BRvacancy rate ~ 5.3%
. Year Built:
Three-Bedroom 1949
3 BR vacancy rate 1989 Rehab
2016 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 5.3% 300 16
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace Specials
Tennis Court X Range/Oven WSt Utilities Included
Swimming Pool Microwave Oven Furnished
X Club House Dishwasher X Air Conditioning Waiting List
Garages Gatrbage Disposal X Drapes/Blinds WIL=1 OgO n
X Playground __ W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan Free Internet LIHTC/Bond/Sec 8; PBRA=300
— Other — Other __ Other

Comments: 1988 LIHTC & 2015 LIHTC/Bond allocations; **Patio; Office hours: M-F 8-5; Managed by The Monroe Group; Unable
to obtain updated information - information shown above is from JWA survey in September 2022 and likely hasn't changed

significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Cooper Forest Acres
Efficiency/Studio 4214 Bethel Church Rd.
One-Bedroom .
LBR Columbia
vacaney e Dakota (1-10-23)
803-851-1900
Two-Bedroom N/A 1-2 1 1031-1059 1025-1125
2 BR vacancy rate
) Year Built:
Three-Bedroom N/A 2 0 1105 1225 1970
3 BR vacancy rate 2022 Rehab
Four-Bedroom N/A 3 0 1548 1550
4 BR vacancy rate
TOTALS 0 1
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven ——— Utilities Included
X Swimming Pool X Microwave Oven Furnished
Club House X Dishwasher = Air Conditioning Waiting List
——— Garages Gatrbage Disposal X Drapes/Blinds WIL=1
— Playground X W/D Connection X Cable Pre-Wired
Access/Secutity Gate Washer, Dryer Free Cable Subsidies
X Fitness Center X Ceiling Fan Free Internet Conventional; HCV=not
* __ Other Other __ Other accepted

Comments: 165 total units - management does not know breakdown; *Grilling area and bark patk; **Patio/balcony

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Cypress Place
Efficiency/Studio 3905 Ridgewood Ave.
One-Bedroom .
LBR Columbia
vacancy rate Eljza (1 -9—23)
803-708-4746
Two-Bedroom 22 1.5 0 972 700
2 BR vacancy rate 6.8% 22 1.5 3 972 850
. Year Built:
Three-Bedroom 1994 Rehab
3 BR vacancy rate 2010 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 6.8% 44 3
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven —2__ Utilities Included
——— Swimming Pool X__ Microwave Oven Furnished
— Club House X__ Dishwasher = Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds WI=some
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center X Ceiling Fan — Free Internet LIHTC (50% & 60%); PBRA=0,
— Other Other — Other HCV=some

Comments: Formerly called Three Oaks; 1992 & 2009 LIHTC allocation; Managed by InterMark

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Five Points
Efficiency/Studio 4301 Grand St.
One-Bedroom .
LBR Columbia
vacancy rate Stephanie (1-11-23)
803-786-1255
Two-Bedroom 34 1 0 635 850
2 BR vacancy rate 0.0% 50 1 0 635 950
) Year Built:
Three-Bedroom 1966
3 BR vacancy rate 2007 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 84 0
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
—X _ Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House X Dishwasher = Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center Ceiling Fan — Free Internet LIHTC (50% & 60%); PBRA=0,
* Other — Other — Other HCV=28

Comments: Formerly called Grand Street; 2005 LIHTC allocation; *Picnic area with grills and business center; Office hours: M-F 9-5

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Gable Oak
Efficiency/Studio able Laks
901 Colleton St.
One-Bedroom 2 1 0 699 PBRA .
1BRvacancyrae 0.0% 30 1 0 699 ga3 | Columbia
Y ' DeKendra (1-4-23)
803-754-4400 - property
Two-Bedroom 40 1 0 790 PBRA | 504-467-1600 -mgt. co.
2 BR vacancy rate 0.0% 72 1 0 790 1032
) Year Built:
Three-Bedroom 18 1 0 912 PBRA 1973
3 BR vacancy rate ~ 7.1% 38 1 4 912 1225 2001 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 2.0% 200 4
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WSt Utilities Included
Swimming Pool Microwave Oven Furnished
X Club House Dishwasher X Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds
X Playground __ W/D Connection X Cable Pre-Wired
Access/Secutity Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC/Bond/Sec 8; PBRA=60;
— Other — Other — Other

Comments: 1999 LIHTC/Bond allocation; Formetly called Ashley

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

HCV=84

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.)

Rent

Efficiency/Studio
One-Bedroom

1 BR vacancy rate

Two-Bedroom
2 BR vacancy rate

Three-Bedroom

3 BR vacancy rate

Four-Bedroom

4 BR vacancy rate

TOTALS

Complex: Map Number:
Garden Lakes

1307 Mason Rd.

Columbia

(1-20-23)

Year Built:
Planned

Last Rent Increase
Amenities Appliances Unit Features
L. o . : Specials
aundry Facility Refrigerator Fireplace
——— Tennis Court Range/Oven ——— Utilities Included
——— Swimming Pool Microwave Oven ——— Furnished
— Club House Dishwasher — Air Conditioning Waiting List
——— Garages — Garbage Disposal — Drapes/Blinds
— Playground — W/D Connection — Cable Pre-Wired
— Access/Secutity Gate Washer, Dryer — Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC/Bond
— Other — Other — Other

Comments: 2021 LIHTC/Bond allocation; 288 total units; Unable to obtain information after numerous attempts with the developet

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Landi t Forest A
Efficiency/Studio andings at Forest Acres
3431 Covenant Rd.
One-Bedroom 32 1 0 900 770 Columbi
1 BR vacancy rate ~ 0.0% olumbla
' Tamethia (1-9-23)
803-787-8401
Two-Bedroom 112 1 4 1000 875
2 BR vacancy rate  3.6%
) Year Built:
Three-Bedroom 3215 0 1158 960 | 1968
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 2.3% 176 4
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
X Tennis Court X Range/Oven WSt Utilities Included
X Swimming Pool Microwave Oven Furnished
Club House X__ Dishwasher = Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds
X Playground S W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center Ceiling Fan Free Internet Conventional; HCV=not
* __ Other — Other *__ Other accepted

Comments: *Basketball court and grilling station; **Patio/balcony; Washer/dtyer connections only available in one building of 3BR
units (these are the only units to ever have renovations done)

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Latimer 'Man(v)r
100 Lorick Cit.
One-Bedroom .
LBR Columbia
vacancy rate (,1 _20_23)

803-376-6127
Two-Bedroom 30 N/A N/A N/A PBRA

2 BR vacancy rate

) Year Built:
Three-Bedroom 70 N/A  N/A N/A PBRA | N/A
3 BR vacancy rate
Four-Bedroom 80 N/A N/A N/A PBRA
4 BR vacancy rate 20%* N/A N/A N/A PBRA
TOTALS 200 0
Last Rent Increase
Amenities Appliances Unit Features .
Laundry Facility X__ Refrigerator Fireplace Specials
— Tennis Court X Range/Oven WSt Utilities Included
Swimming Pool Microwave Oven Furnished
X Club House Dishwasher X Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds g
X Playground __ W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
Fitness Center Ceiling Fan — Free Internet Public Housing; PBRA=200
*__ Other — Other — Other

Comments: *Five bedroom units; **Basketball courts; Same manager as Village at River's Edge; Unable to obtain information after
numerous attempts

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Lortick Place
Efficiency/Studio 3800 West Ave.
One-Bedroom .
LBR Columbia
vacancy rate Dina (1-9-23)
803-768-2306
Two-Bedroom 48 2 1 N/A PBRA
2 BRvacancy rate  2.1%
) Year Built:
Three-Bedroom 39 ) 3 N/A PBRA 2020
3 BR vacancy rate ~ 7.7%
Four-Bedroom
4 BR vacancy rate
TOTALS 4.6% 87 4
Last Rent Increase
Amenities Appliances Unit Features
. X . . Specials
Laundry Facility Refrigerator Fireplace
— Tennis Court X Range/Oven WSt Utilities Included
Swimming Pool X__ Microwave Oven Furnished
X Club House X Dishwasher X Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds _ .
X __ Playground X __ W/D Connection X Cable Pre-Wired WIL=yes (handled by Housing
Access/Security Gate X Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC/Bond/Public Housing;
— Other — Other — Other PBRA=87

Comments: 2017 LIHTC/Bond allocation; This property replaced the old Lotick Place Public Housing property

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Maybelle Court
Efficiency/Studio aybefle Lout
1 Maybelle Ct.
One-Bedroom 3 N/A N/A N/A N/A .
LBR Columbia
vacancy rate (1 —20—23)
Two-Bedroom 7 N/A N/A N/A N/A
2 BR vacancy rate
) Year Built:
Three-Bedroom 10 N/A N/A N/A N/A Rehab
3 BR vacancy rate
Four-Bedroom
4 BR vacancy rate
TOTALS 20 0
Last Rent Increase
Amenities Appliances Unit Features
. . . Specials
Laundry Facility Refrigerator Fireplace
——— Tennis Court Range/Oven ——— Utilities Included
——— Swimming Pool Microwave Oven ——— Furnished
— Club House Dishwasher — Air Conditioning Waiting List
——— Garages — Garbage Disposal — Drapes/Blinds
— Playground — W/D Connection — Cable Pre-Wired
— Access/Security Gate Washer, Dryer — Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC
— Other — Other — Other

Comments: 1988 LIHTC allocation; Unable to obtain information

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Mid Bull
Efficiency/Studio town at Bu
2350 Gregg St.
One-Bedroom 3 1 ucC 821 140 .
1BR 5 1 uc 821 545 | Columbia
vacancy rate N . ue o1 680 Laura - dev. co. (1-20-23)
ldn@connellybuilders.com
Two-Bedroom 3 1 ucC 1064 150
2 BR vacancy rate 5% 115 UucC 1064/110 625/635
14 1.5 ucC 8 785
) 1.5 UC 11081124 940 Year Built:
Three-Bedroom 4 ) uC 1215 145 ucC
3 BR vacancy rate 6 2 ucC 1215 710
14 2 ucC 1215 895
Four-Bedroom
4 BR vacancy rate
TOTALS 90 0
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven —L _ Utilities Included
——— Swimming Pool X__ Microwave Oven Furnished
— Club House X __ Dishwasher X Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds g
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center X Ceiling Fan Free Internet LIHTC (20%, 50%, 60% & 70%;
o Other Other e Other PBRA=0

Comments: 2021 LIHTC allocation; Information is from SC Housing market study; *2 units at $625 and 3 units at $635; The only 70%
AMI units are 2BR units; **Bike storage, elevator, business center, computer center and community room with kitchen;
*#<Patio/balcony; This propetty is still under construction

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:

North Pointe Estates

Efficiency/Studio

y/ SUBJECT - Present

One-Bedroom 60 1 3 658 PBRA .

100 Ripplemeyer Ave.
1 BR vacancy rate ~ 5.0% .

Columbia

Terrance (1-11-23)

Two-Bedroom 48 1 5 833 PBRA | 0037088351

2 BR vacancy rate  10.4%

. Year Built:
Three-Bedroom 56 1 5 963 PBRA 1972
3 BR vacancy rate ~ 8.9%
Four-Bedroom 24 1 1 1145 PBRA
4 BR vacancy rate  4.2%
TOTALS 7.4% 188 14
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WSt Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House Dishwasher  Air Conditioning Waiting List
Garages Gatrbage Disposal X Drapes/Blinds WI=100+
X Playground __ W/D Connection Cable Pre-Wired
X Access/Security Gate Washer, Dryer — Free Cable Subsidies
Fitness Center Ceiling Fan — Free Internet Sec 8; PBRA=188
X Other — Other — Other

Comments: *Community center; **4BR units have central air conditioning, and the remaining units have window units

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Palmetto T
Efficiency/Studio aimetto Lerrace
3021 Howell Ct.
One-Bedroom 24 1 0 675 PBRA .
1 BR vacancy rate ~ 0.0% Columbia
Y ' (1-20-23)
803-254-7769
Two-Bedroom 48 1 0  800-875 PBRA
2BRvacancy rate ~ 0.0%
) Year Built:
Three-Bedroom 40 1 0 915-1100 PBRA 1970
3 BR vacancy rate  0.0% 2023 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 112 0
Last Rent Increase
Amenities Appliances Unit Features
. X . . Specials
Laundry Facility Refrigerator Fireplace
— Tennis Court X Range/Oven WSt Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House Dishwasher X Air Conditioning Waiting List
——— Garages Gatrbage Disposal X Drapes/Blinds WI=2 ot
— Playground __ W/D Connection Cable Pre-Wired
— Access/Security Gate Washer, Dryer — Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC/Bond/Sec 8; PBRA=112
— Other — Other — Other

Comments: 2021 LIHTC/Bond allocation; Managed by AGM; Unable to obtain updated information - information shown above is
from JWA sutrvey in August 2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Patk at Boulder Creek
1000 Bentley Ct.
One-Bedroom 116 1 13 657 849 Columbi
1 BR vacancy rate  11.2% olumbla
Angela (1-9-23)
803-851-3011
Two-Bedroom 116 2 13 1070 1149
2 BR vacancy rate  11.2%
) Year Built:
Three-Bedroom 40 2 5 1266 1295 1989
3 BR vacancy rate  12.5% 2018 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 11.4% 272 31
Last Rent Increase
Amenities Appliances Unit Features
. . . Specials
Laundry Facility X__ Refrigerator Fireplace o
Tennis Court X Range/Oven ——— Utilities Included Special=$500 off one month and
X Swimming Pool Microwave Oven Furnished reduced fees
X Club House X __ Dishwasher X Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds g
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center Ceiling Fan Free Internet Conventional; HCV=not
* __ Other — Other __ Other accepted

Comments: Formerly called Bentley Court I & Bentley Court II - both 1989 LIHTC allocations; *Business center and grilling area;

**Patio/balcony

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Pointe at Elmwood
2325 Elmwood Ave.
One-Bedroom 2 1 0  717-825 539 Columbi
1 BR vacancy rate ~ 0.0% 8 1 0 717-825 675 oumbia
' (1-20-23)
803-935-9075
Two-Bedroom 6 2 0  982-985 626
2 BR vacancy rate ~ 3.6% 22 2 1 982-985 790
) Year Built:
Three-Bedroom 4 2 0 1171-1326 694 2020
3 BRvacancy rate ~ 0.0% 16 2 0 1171-1326 883
Four-Bedroom
4 BR vacancy rate
TOTALS 1.7% 58 1
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace Specials
Tennis Court X Range/Oven ——— Utilities Included
——— Swimming Pool X Microwave Oven Furnished
— Club House X Dishwasher X Air Conditioning Waiting List
——— Garages X Garbage Disposal X Drapes/Blinds WL:9g
— Playground X W/D Connection X Cable Pre-Wired
Access/Secutity Gate Washer, Dryer Free Cable Subsidies
X Fitness Center X Ceiling Fan — Free Internet LIHTC (50% & 60%); PBRA=0;
* Other Other — Other HCV=15

Comments: 2018 LIHTC allocation; *Community toom, business/computet center, and gazebo/picnic shelter; Office hours: MWE 9
-5; This property leased up in 6 months from 2020 to 2021 (9-10 units per month absorption rate); Managed by NHE;
Unable to obtain updated information - information shown above is from JWA survey in August 2022 and likely hasn't
changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
P tt M.
Efficiency/Studio resco anor
1601 Prescott Rd.
One-Bedroom 8 1 0 628 PBRA :
1 BR vacancy rate ~ 0.0% Columbia
Y ' Kelly (1-11-23)
prescott@wecsites.net
Two-Bedroom 81 0 806 PBRA | B03T4G3I6
2BRvacancy rate ~ 0.0%
) Year Built:
Three-Bedroom 32 15 0 1042 PBRA 1980s
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 88 0
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven ——— Utilities Included
——— Swimming Pool Microwave Oven Furnished
N glub House giSIll)WﬂS}gf_ N i gif Coj‘gﬁﬁéﬁng Waiting List
arages arbage Dispos rapes s _ .
X Playground — W/D Connection X Cable Pre-Wired WL=130+ (1BR), 100-125 (2BR)
Access/Secutity Gate Washer, Dryer Free Cable Subsidies
Fitness Center Ceiling Fan Free Internet Sec 8; PBRA=88
* __ Other — Other __ Other

Comments: Managed by Westminster Company; *Community room, picnic area and network center; **Patio/balcony

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Ravenwood Hills
Efficiency/Studio 4215 Bethel Church Rd.
One-Bedroom 16 1 0 825-960 820 Columbi
1 BR vacancy rate ~ 0.0% omumbia
' Samantha (1-10-23)
803-787-4014
Two-Bedroom 80 1 7 960 944
2 BR vacancy rate  8.8%
) Year Built:
Three-Bedroom 16 ) 0 1125 1047 1969
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 6.3% 112 7
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WSt Utilities Included
X Swimming Pool Microwave Oven Furnished
Club House X Dishwasher = Air Conditioning Waiting List
——— Garages Gatrbage Disposal X Drapes/Blinds WIL=2 (IBR)
— Playground __ W/D Connection X Cable Pre-Wired
— Access/Secutity Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan Free Internet Conventional; HCV=some
— Other — Other *__ Other

Comments: **Patio/balcony; Samantha said units are currently being renovated as they become vacant

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . River Crest
Efficiency/Studio 1510 St. Andrews Rd.
One-Bedroom .
LBR Columbia
vacancy rate Lonnice (1-4-23)
803-851-7400
Two-Bedroom
2 BR vacancy rate
) Year Built:
Three-Bedroom 149 225 17 1106-1196  909-1100 1994
3 BR vacancy rate  11.4%
Four-Bedroom
4 BR vacancy rate
TOTALS 11.4% 149 17
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven ——— Utilities Included
X Swimming Pool Microwave Oven Furnished
X Club House X __ Dishwasher X Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds
X Playground __ W/D Connection X Cable Pre-Wired
Access/Secutity Gate Washer, Dryer X Free Cable Subsidies
Fitness Center X Ceiling Fan X Free Internet Conventional; HCV=50%**
X Other Other Other

Comments: Formerly called St. Andrews Pointe; Former LIHTC property - 1993 LIHTC allocation (came out of the program in 2018);
*Grilling area, wellness center and business center; **New housing vouchers are no longer accepted; Lonnice said vacancies

due to slow prospect traffic

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio N/A 1 N/A 520 700950 | averRidge
3638 Falling Springs Rd.
One-Bedroom N/A 1-15 N/A  771-958 800 .
LBR 1050 Columbia
vacancy rate Key (1 -5—23)
803-765-9516
Two-Bedroom N/A 1-15 N/A 956 910-945
2 BR vacancy rate 1160-1195
) Year Built:
Three-Bedroom N/A ) N/A 1080 1020 1969
3 BR vacancy rate 1270 2021 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 0 0
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace zpec}illl_s i
Tennis Court X Range/Oven _WStp_ Utilities Included pecial=no admun. tee
——— Swimming Pool Microwave Oven Furnished
— Club House X Dishwasher X Air Conditioning Waiting List
Garages Garbage Disposal X Drapes/Blinds g
X Playground __ W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
Fitness Center Ceiling Fan Free Internet Conventional; HCV=not
*__ Other — Other __ Other accepted

Comments: 147 total units and 15 vacancies not pre-leased - management does not know breakdown; Managed by Arcan Capital;

*Basketball court; **Patio/balcony; Higher rents shown ate for fully renovated units

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Riverside
Efficiency/Studio 3045 Lucius Rd.
One-Bedroom 16 1 UR N/A PBRA .
Columbia

1 BR vacancy rate

Melanie (1-9-23)
803-765-9758

Two-Bedroom 56 1 UR N/A PBRA

2 BR vacancy rate

) Year Built:
Three-Bedroom 24 1 UR N/A PBRA 1972
3 BR vacancy rate
Four-Bedroom 8 1 UR N/A PBRA
4 BR vacancy rate
TOTALS 104 0
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WSt Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House Dishwasher X Air Conditioning Waiting List
——— Garages — Garbage Disposal X Drapes/Blinds WI=laroe
— Playground __ W/D Connection X Cable Pre-Wired g
Access/Security Gate Washer, Dryer Free Cable Subsidies
Fitness Center Ceiling Fan — Free Internet Sec 8
X Other — Other — Other

Comments: *Community room; Several units are down due to sewer line issues, and the property will be starting a full property
rehabilitation later this year

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
T.S. Martin H
Efficiency/Studio Ja ersai’lls omes
One-Bedroom BBeLs H
LBR . Columbia
vacancy rate (1 —20—23)
803-691-9455 - mgt. co.
Two-Bedroom
2 BR vacancy rate
) Year Built:
Three-Bedroom 35 ) 0 N/A 685 2001
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 35 0
Last Rent Increase
Amenities Appliances Unit Features .
Laundry Facility X__ Refrigerator Fireplace Specials
— Tennis Court X Range/Oven WS Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House X Dishwasher = Air Conditioning Waiting List
——— Garages Garbage Disposal X Drapes/Blinds _ .
— Playground X W/D Connection X Cable Pre-Wired WL=20 (shared with other
— Access/Security Gate X Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC (50% & 60%); PBRA=0;
— Other — Other — Other

HCV=several

Comments: 2000 & 2001 LIHTC allocations; Unable to obtain updated information - information shown above is from JWA survey in

September 2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Vill t River's Ed
Efficiency/Studio 1hage at fuverss bdge
4031 Pearl St.
One-Bedroom .
LBR Columbia
vacancy rate (1 —20—23)
803-376-6127
Two-Bedroom 803-748-1343 - mgt. co.
2 BR vacancy rate 803-931-3608 - property
. Year Built:
Three-Bedroom 2016
3 BR vacancy rate
Four-Bedroom
4 BR vacancy rate
TOTALS
Last Rent Increase
Amenities Appliances Unit Features
. X . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven ——— Utilities Included
X Swimming Pool Microwave Oven Furnished
Club House Dishwasher X Air Conditioning Waiting List
——— Garages — Garbage Disposal X Drapes/Blinds
— Playground __ W/D Connection X Cable Pre-Wired
Access/Secutity Gate Washer, Dryer Free Cable Subsidies
X Fitness Center Ceiling Fan — Free Internet LIHTC/Bond
X Other — Other — Other

Comments: 2014 Bond allocation; 124 total units; Managed by Superior Management; Same manager as Latimer Manor; *Business
center and bike storage; Unable to obtain information after numerous attempts

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Waters at Fairfield
Efficiency/Studio 5313 Fairfield Rd.
One-Bedroom .
LBR Columbia
vacaney e Charmaine (1-9-23)
803-881-8070 - property
Two-Bedroom 144 115 5 786 go4 |  409-206-8900 -mgt. co.
2 BR vacancy rate  3.5%
. Year Built:
Three-Bedroom 1978
3 BR vacancy rate 1998 Rehab
2018 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 3.5% 144 5
Last Rent Increase
Amenities Appliances Unit Features
< . < . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven —L _ Utilities Included
Swimming Pool Microwave Oven Furnished
X Club House X __ Dishwasher X Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds
— Playground __ W/D Connection X Cable Pre-Wired
Access/Secutity Gate Washer, Dryer Free Cable Subsidies
X Fitness Center X Ceiling Fan — Free Internet LIHTC/Bond (60%); PBRA=0;
Other Other — Other HCV=31

Comments: 1996 LIHTC & 2016 Bond allocations; Formerly called Willow Lakes & Waters at Willow Lake; Managed by Atlantic

Housing

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
ters at L k
Efficiency/Studio Waters at Longree
1401 Longcreek Dr.
One-Bedroom 64 1 2 760 826 .
1 BR vacancy rate ~ 3.1% Columbia
Y ' Ruth (1-4-23)
803-798-1440
Two-Bedroom 56 2 0 1030-1155 983
2BRvacancy rate ~ 0.0% 84 2 0 1030-1155 986
) Year Built:
Three-Bedroom 16 2 0 1240 1129 1973
3 BR vacancy rate  0.0% 2002 Rehab
2018 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 0.9% 220 2
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace Specials
Tennis Court X Range/Oven WSt Utilities Included
X Swimming Pool Microwave Oven Furnished
X Club House X __ Dishwasher X Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds WI=some
X Playground S W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan Free Internet LIHTC/Bond (60%); PBRA=0;
— Other — Other o Other HCV=some

Comments: Formetly called Ashton; 2000 & 2015 LIHTC/Bond allocations; **Patio/balcony

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina (PCN: 22-082

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
Efficiency/Studio Willow Run
511 Alcott Dr.
One-Bedroom N/A 1 0 745 PBRA .
1 BR ¢ N/A 1 0 745 go7 | Columbia
vacancy rate (1 —20—23)
803-754-5918
Two-Bedroom N/A 1 0 1052 PBRA
2 BR vacancy rate N/A 1 0 1052 1015
) Year Built:
Three-Bedroom N/A 1 0 1299 PBRA 1971
3 BR vacancy rate N/A 1 0 1299 1391 2017 Rehab
Four-Bedroom
4 BR vacancy rate
TOTALS 0 0
Last Rent Increase
Amenities Appliances Unit Features .
X__ TLaundry Facility X__ Refrigerator Fireplace Specials
Tennis Court X Range/Oven ——— Utilities Included
——— Swimming Pool Microwave Oven Furnished
— Club House Dishwasher X Air Conditioning Waiting List
Garages Gatrbage Disposal X Drapes/Blinds WI=3 gears
X Playground __ W/D Connection X Cable Pre-Wired ¥
Access/Security Gate Washer, Dryer Free Cable Subsidies
— Fitness Center Ceiling Fan — Free Internet LIHTC/Bond (60%)/Sec 8;
—— Orther —— Other —— Other PBRA=193; HCV=some

Comments: 2015 Bond allocation; 200 total units - management does not know breakdown; *Market rate units; One building is down
due to fire damage; Unable to obtain updated information - information shown above is from JWA survey in September
2022 and likely hasn't changed significantly

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates



Project: Columbia, South Carolina

No. of Units Baths Vacant Size (s.f.) Rent Complex: Map Number:
. . Wyndham Pointe
Efficiency/Studio 80 Brighton Hill Rd.
One-Bedroom 24 1 0 1036 872 Columbi
1 BR vacancy rate ~ 0.0% olumbia
' Jasmine (1-4-23)
803-741-9002 - property
Two-Bedroom 93 2 0 1232 1052 770-850-8280 - mgt. co.
2BRvacancy rate ~ 0.0%
) Year Built:
Three-Bedroom 63 ) 0 1444 1219 2007
3 BR vacancy rate  0.0%
Four-Bedroom
4 BR vacancy rate
TOTALS 0.0% 180 0
Last Rent Increase
Amenities Appliances Unit Features
x . x . . Specials
Laundry Facility Refrigerator Fireplace
Tennis Court X Range/Oven WS Utilities Included
X Swimming Pool Microwave Oven Furnished
Club House X__ Dishwasher = Air Conditioning Waiting List
Garages X Garbage Disposal X Drapes/Blinds WI=some
X Playground X W/D Connection X Cable Pre-Wired
Access/Security Gate Washer, Dryer Free Cable Subsidies
X Fitness Center Ceiling Fan — Free Internet LIHTC/Bond (60%); PBRA=0;
* Other — Other — Other HCV=some

Comments: 2004 LIHTC/Bond allocation; Managed by One Street Residential; *Business center; Office hours: M-F 9-5

KEY: P = proposed; UC = under construction; R = renovated; BOI = based on income; s = some; a = average; b = basic rent

Copyright © John Wall and Associates
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Interviews
The following interviews were conducted regarding demand for the subject.
Economic Development

According to the South Carolina Office of the Governor, Henry McMaster,
five companies in Richland County have announced openings or expansions
in the past year, creating 264 new jobs. This includes LaserForm & Machine
with 51 new jobs, City Roots with 60 new jobs, M.G.S., LLC with 12 new
jobs, Palmetto Millworks of the Carolinas, LLC with 47 new jobs, and The
Ritedose Corporation with 94 new jobs.

According to the 2022 and 2023 South Carolina Layoff Notification Reports,
four companies in Richland County have announced layoffs or closures in
the last year, with 206 lost jobs. This includes FirstBank/Real Genius with 35
lost jobs, Watsonville Community Hospital with 2 lost jobs, Communication
Service for the Deaf, Inc. with 95 lost jobs, and U.S. Patriot Tactical (Galls,
LLC) with 74 lost jobs.

North Pointe Estates Columbia, South Carolina

PCN: 22-082
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Rehab Appendix
Scope of Work

Site Work:
- Added grill/gazebo areas

- Replace mail kiosk

- Sit accessibility upgrades

Exterior/Building:

- Roof replacement

- Re-painting & repairs of exterior stairwells
- Vinyl siding replacement

- Repointing

- Decking repairs

- Exterior painting

- Added insulation

- Remove & replace kitchen cabinets, countertops, appliances

- Remove & replace toilets, bath vanities, bathroom accessories

- New LVP flooring throughout units
- New unit entry doors

- Paint interiors

- New blinds /shades

- Conversion of 10 units to fully accessible

- Replace existing HVAC with new split systems

- Replace existing bath fans

- Replace hot water heaters

Amenities:

Playground & Gazebo/Grilling Area
- Add video surveillance system

- Common area accessibility upgrades

Install wi-fi system

North Pointe Estates Columbia, South Carolina

PCN: 22-082
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17 Transportation Appendix

North Pointe Estates Columbia, South Carolina PCN: 22-082
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18 Crime Appendix

Source: https://www.adt.com/crime

North Pointe Estates Columbia, South Carolina PCN: 22-082
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NCHMA Market Study Index/Checklist

Members of the National Council of Housing Market Analysts provide the following checklist
referencing various components necessary to conduct a comprehensive market study for rental
housing. By completing the following checklist, the NCHMA Analyst certifies that he or she has
performed all necessary work to support the conclusions included within the comprehensive
market study. By completion of this checklist, the analyst asserts that he/she has completed all

required items per section.

Executive Summary

1. Executive SUMMATIY......ccccorveiueineiienieerieieieieiesiesisieses 9
Scope of Work
2. S0P Of WOTK ..ot erieneeesesseenans 7

Project Description

3. Unit mix including bedrooms, bathrooms,
square footage, rents, and income targeting

4. Utilities (and utility sources) included in rent.............

5. Target market/population description.........c.c.cecoevuueee.
6. Project description including unit features and

COMMUNItY AMENItieSs.....oveveveirereiiererieiecieiinee 17
7. Date of construction/preliminary completion ............ 18
8. If rehabilitation, scope of work, existing rents,

and €XiSting Vacancies .........ooeveeueueecveneicrennnen. 72,69
Location

9. Concise description of the site and adjacent

PALCELS oot 21
10. Site photos/maps. .25,19
11. Map of COMMUNILY SEIVICES .....uurvmerurverevmerererererecrsenens 19
12. Site evaluation/neighborhood including

visibility, accessibility, and crime ...........ccccovvuevunnee. 21
Market Area
13. PMA DescCription.......ccocviieinicninicnciiiciicnceieiines 34
14. PMA MaP ..coiiiiiniiiiiiirnsninsesssssseseseseseseacs 33
Employment and Economy
15. At-Place employment trends.......coeeeeeeeerereercererneenenne 47
16. Employment by SECtOI ........ccevuveurerimereienerineirrerinnenne 43
17. Unemployment rates...........cceeevevimremeiessinisensennenne 47

18. Area major employers/employment centers
and proximity to site 46

19. Recent or planned employment
exXpansions/reduCtions.........cveeeecureerecerereeeererenneenenes 71

Demographic Characteristics

20. Population and household estimates and
projections.........coceveeueneen 36, 38

21. Area building permits..........ccccoecuveuveincicininininininnenn. 63

22. Population and household characteristics

Competitive Environment
24. Comparable property profiles and photos.................. 69
25. Map of comparable properties .............ccoeereereererreenne 69
26. Existing rental housing evaluation including

vacancy and rents 64

27. Comparison of subject property to

comparable Properties ...........cecreercereeerncereueecenenne 67
28. Discussion of availability and cost of other

affordable housing options including

homeownership, if applicable ........cocoeeveveererreurennces 65
29. Rental communities under construction,

approved, Or Proposed.........ceecueereeceeereerneereueecenenne 67
30. For senior or special needs populations,

provide data specific to target market .................. N/A
Affordability, Demand, and Penetration Rate

Analysis
31. Estimate of demand ........ccccceuvenerreercrneencrceeenerncenennns 60
32. Affordability analysis with capture rate................ 11,12
33. Penetration rate analysis with capture rate................. 11
Analysis/Conclusions
34. Absorption rate and estimated stabilized

occupancy for SUbJCt .......c.vicienreniunceerenrereeiennns 10
35. Evaluation of proposed rent levels including

estimate of market/achievable rents.................. 12, 68
36. Precise statement of key conclusions...........ccceeeeeenee 13

37. Market strengths and weaknesses impacting
PIOJECE ettt e 13
38. Product recommendations and/or suggested

modifications to subject .13
39. Discussion of subject property's impact on

eXiSting houSINg ......ccvvvvuviviincineicicceceiaes 67
40. Discussion of risks or other mitigating

circumstances impacting subject..........cccoeeverevurennees

41. Interviews with area housing stakeholders
Other Requirements

42. Certifications ........c..cecevvuerunees .3
43. Statement of qualifications.........c.ceceeeeuvevureeerieneiurecerennnes 2

including income, tenure, and size................ 42,38, 41 44. Sources of data not otherwise identified..........ccccc...c. 7
23. For senior or special needs projects, provide
data specific to target market .........cocovevevcueviuneen. N/A
North Pointe Estates Columbia, South Carolina PCN: 22-082
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Business References

Ms. Wendy Hall

Louisiana Housing Corporation
2415 Quail Drive

Baton Rouge, Louisiana 70808
225/763-8647

Mr. Jay Ronca
Vantage Development
1544 S. Main Street
Fyffe, Alabama 35971
256/417-4920 ext. 224

Mr. Scott Farmer

North Carolina Housing Finance Agency

3508 Bush Street
Raleigh, North Carolina 37609
919/877-5700

North Pointe Estates

Columbia, South Carolina

PCN: 22-082
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21 Résumés
Bob Rogers

Experience
Principal and Market Analyst
John Wall and Associates, Seneca, South Carolina (2017 to Present)
Responsibilities include: Development of housing demand methodology; development of

computer systems and technologies; analysis of demographic trends; creation and production of
analytic maps and graphics; and CRA compliance.

Senior Market Analyst

John Wall and Associates, Anderson, South Carolina (1992 to 2017)

Responsibilities included: Development of housing demand methodology; development of
computer systems and technologies; analysis of demographic trends; creation and production of
analytic maps and graphics; CRA compliance; courtroom presentation graphics.

Manager

Institute for Electronic Data Analysis, Knoxville, Tennessee (1990 to 1992)
Responsibilities included: Marketing, training new employees and users of US Bureau of the
Census data products, and custom research.

Consultant

Sea Ray Boats, Inc., Knoxville, Tennessee (1991)
Project included: Using various statistical techniques to create customer profiles that the senior
management team used to create a marketing strategy.

Consultant

Central Transport, High Point, North Carolina (1990)
Project included: Research and analysis in the area of driver retention and how to improve the
company’s turnover ratio.

Professional Organization

National Council of Housing Market Analysts (NCHMA)
Executive Committee Member (2004-2010)
Standards Committee Co-Chair (2006-2010)
Standards Committee Vice Chair (2004-2006)
Member delegate (2002-Present)

Publications
Senior Housing Options, NCHMA White Paper (draft)
Field Work for Market Studies, NCHMA White Paper, 2011
Ten Things Developers Should Know About Market Studies, Affordable Housing Finance
Magazine, 2007
Selecting Comparable Properties (Best Practices), NCHMA publication 2006

Education

Continuing Education, National Council of Housing Market Analysts (2002 to present)
Multifamily Accelerated Processing (MAP) Certificate, HUD (May 2012)

MBA Transportation and Logistics, The University of Tennessee, Knoxville, Tennessee (1991)
BS Business Logistics, Penn State, University Park, Pennsylvania (1989)

North Pointe Estates Columbia, South Carolina PCN: 22-082
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Joe Burriss

Experience
Principal and Market Analyst
John Wall and Associates, Seneca, South Carolina (2017 to present)
Responsibilities include: Author of numerous apartment market studies; make, review and
evaluate recommendations regarding student housing analysis; collect and analyze multifamily
rental housing information (both field and census); conduct site and location analysis. Design
marketing plans and strategies; client development.

Marketing Director

John Wall and Associates, Anderson, South Carolina (2003 to 2017)
Responsibilities included: Designing marketing plans and strategies; client development.

Senior Market Analyst and Researcher

John Wall and Associates, Anderson, South Carolina (1999 to 2017)

Responsibilities included: Author of numerous apartment market studies; making, reviewing
and evaluating recommendations regarding student housing analysis; collecting and analyzing
multifamily rental housing information (both field and census); conducting site and location
analysis.

Professional Organization

National Council of Housing Market Analysts (NCHMA)
FHA Lender and Underwriting (MAP) Committee (2012-Present)
Member Delegate (2002-Present)

Education

Continuing Education, National Council of Housing Market Analysts (2002-Present)
Multifamily Accelerated Processing (MAP) Certificate, HUD (May 2012)
BS Marketing, Clemson University, Clemson, South Carolina (2002)

North Pointe Estates Columbia, South Carolina PCN: 22-082
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TONY KAMAND REALTY LLC
Phone 732-286-9250 * Fax 732-286-1900

www.TonyKamand.com
Real Estate Appraisers and Main Office Satellite Offices
Consultants 200 Main Street, Suite 100 New York, New York
u Toms River, New Jersey 08753 Doylestown, Pennsylvania

*Please send all replies and correspondence to the New Jersey office

November 13, 2023

John Parreco

Forward Housing

780 Third Avenue, 16th Floor
New York, New York 10017

RE:  Rent Comparability Study
Project # SC16-M000-044
‘North Pointe Estates”
100 Ripplemeyer Avenue
Columbia, Richland County, South Carolina 29203

Dear John Parreco:

As per your request, Tony Kamand Realty LLC has completed a Rent Comparability Study (RCS) on the
above referenced property. The purpose of the study was to estimate the market rents for units that will be
assisted under the renewed Section 8 contract. Market rent is the rent that a knowledgeable tenant would
most probably pay for the Section 8 units as of the date of this report, if the tenants were not receiving rental
subsidies and rents were not restricted by HUD or other government agencies. The following table lists the
market rent we have concluded for each Section 8-unit type as of June 26, 2023.

Concluded Rents for Subject Property - As Is

Subject Rents - As Is # Concluded Rent Est. Sq. Ft. Rent/SF Prepared Grid

1 Bedroom 60 $975 658 $1.48 Yes

2 Bedroom 48 $1,120 833 $1.34 Yes

3 Bedroom 56 $1,265 963 $1.31 Yes

4 Bedroom 24 $1,440 1,145 $1.26 Yes
Total 188

Concluded Rents for Subject Property - As Renovated per the Hypothetical Condition

Subject Rents - As Renovated # Concluded Rent Est. Sq. Ft. Rent/SF Prepared Grid

1 Bedroom 60 $1,225 658 $1.86 Yes

2 Bedroom 48 $1,400 833 $1.68 Yes

3 Bedroom 56 $1,600 963 $1.66 Yes

4 Bedroom 24 $1,770 1,145 $1.55 Yes
Total 188

Extraordinary Assumption: We have inspected several units in the property (what was made available). According to
our client and contact the units we were unable to inspect are of similar quality and condition as the ones that we did
inspect. We have made the extraordinary assumption that this is true and correct. The value conclusions are subject
to the preceding extraordinary assumptions that may affect the assignment results. An extraordinary assumption is
uncertain information accepted as fact. If the assumption is found to be false as of the effective date of the appraisal,
we reserve the right to modify our value conclusions.

WEB SITE WWW.TONYKAMAND.COM
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Hypothetical Condition: This RCS is being completed 'as is' and 'as completed' as of the effective date of this report.
We make the hypothetical assumption the project is completed as per the plans provided, in accordance with all zoning
and construction codes/provisions. We also assume the project will be completed within the construction costs that
have been provided by our client. Our client’s construction budget is contained in the addendum of this report. The
value conclusions are based on the preceding hypothetical condition that may affect the assignment results. A
hypothetical condition is a condition contrary to known fact on the effective date of the report but is assumed as fact
for the purpose of the analysis.

The Covid-19 (Corona) pandemic has created some uncertainty as to the long-term effects on the real estate markets.
We have seen some fundamental changes in the real estate market due to the pandemic and its effect have been both
positive and negative based on the property type and individual markets. Our value conclusions contained in this
appraisal are based on information available as of the effective date of the report and we cannot make any
representation as to the impact or changes in value of the subject property in the long term due to the pandemic.

The RCS was prepared in accordance with the Uniform Standards of Professional Appraisal Practice
(USPAP) and the requirements in Chapter Nine of HUD's Section 8 Renewal Guide. Market Rents were
defined and estimated in accordance with the guidance in Sections 9-8 through 9-13 and Appendix 9-1-2 of
Chapter Nine of HUD's Section 8 Renewal Guide, and the RCS report was prepared in accordance with the
guidance in Chapter Nine. We understand that HUD/the Section 8 Contract Administrator (CA) and the project
owner will use my estimate of market rents to determine: 1) the owner's options for renewing the project's
Section 8 contracts; and 2) the maximum rents allowed under any renewal contract.

Additionally, as required by Section 9-14 of the Chapter Nine guidance, we compared the Project's gross
renewal rent (including any utility allowance) with 150 percent of the HUD's Small Area Fair Market Rent
(SAFMR) for the subject’s zip code. The results are as follows:

Mandatory Market Rent Threshold Test Zip Code 29203

As Is RCS Rents SAFMR Rents

Unit Types (Section 8) # of Each Unit RCS Concluded Rent Utility Allowance Gross Rent Potential Gross Rent Potential
1 Bedroom 60 $975 $91 $63,960 $62,400
2 Bedroom 48 $1,120 $121 $59,568 $56,160
3 Bedroom 56 $1,265 $156 $79,576 $84,000
4 Bedroom 24 $1,440 $131 $37,704 $43,200

Total Units Total Gross Renewal Rent $240,808 Total Gross SAFMR Rent $245,760
Total Gross RCS Renewal Rent - As Is $240,808 Owners RCS Rents are Less Than
150% of SAFMR Gross Rent $368,640 SAFMR Gross Rents

Mandatory Market Rent Threshold Test Zip Code 29203 As Renovated
As Renovated RCS Rents SAFMR Rents

Utility Allowance Gross Rent Potential

Unit Types (Section 8) # of Each Unit RCS Concluded Rent

Gross Rent Potential

1 Bedroom 60 $1,225 $91 $78,960 $62,400
2 Bedroom 48 $1,400 $121 $73,008 $56,160
3 Bedroom 56 $1,600 $156 $98,336 $84,000

4 Bedroom 24 $1,770 $131 $45,624 $43,200
Total Units Total Gross Renewal Rent $295,928 Total Gross SAFMR Rent $245,760

Total Gross RCS Renewal Rent - As Renovated $295,928 Owners RCS is Less Than
150% of SAFMR Gross Rent $368,640 SAFMR Gross Rents

17911 TONY KAMAND REALTY LLC
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If there are any questions or further information that is needed, please do not hesitate to contact us.

Respectfully submitted,

TONY KAMAND REALTY LLC
Tony F. Kamand Jr., MAI Jessica Mazzetta
NJ Certified General Real Estate Appraiser, No. RG-668 NJ Certified General Real Estate Appraiser, No. RG-2764

SC Temporary Permit#2023073

E-mail — Tony@TonyKamand.com

17911 TONY KAMAND REALTY LLC
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EXTERIOR PHOTOGRAPHS OF SUBJECT PROPERTY

Front of subject building

Front of subject building
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EXTERIOR PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Front of subject building

Front of subject building
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EXTERIOR PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Side of subject

Side of subject
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EXTERIOR PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Rear of subject building

Entrance to subject
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EXTERIOR PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Lester Drive facing north (taken 6/30/2022)

Lester Drive facing south (taken 6/30/2022)
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EXTERIOR PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Colony Forest Drive facing northeast (taken 6/30/2022)

Colony Forest Drive facing southwest (taken 6/30/2022)
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AERIAL PHOTOGRAPH

17911 TONY KAMAND REALTY LLC



100 Ripplemeyer Avenue, Columbia, South Carolina Page 11

SCcoPE OF WORK

The real estate appraisal process typically includes defining the appraisal problem, inspecting the subject
property and its surroundings, considering the subject’s highest and best use, conducting a survey of relevant
market activity, applying the appropriate approaches to value and reconciling the indicated values into a final
value estimate. The scope of this report involves all the necessary research and analysis in order to prepare
a Rent Comparability Study (RCS).

This Rent Comparability Study was completed in accordance with the requirements set forth in Chapter 9 of
the U.S. Department of Housing and Urban Development (HUD) Section 8 Renewal Policy Guidebook. This
RCS is also intended to comply with the reporting requirements set forth under Standards Rule 2-2 of the
Uniform Standards of Professional Appraisal Practice. A review of the scope of work for this assignment was
as follows:

Scope of Work

Inspection Date: June 26, 2023

Value Interest: Fee simple estate. Our estimate of the market rental value is equal to a fee simple
value or as if there were no rent restrictions on the apartment units in the subject
property.

Valuation Date: June 26, 2023

Photos Taken On: June 26, 2023 and June 30, 2022

Intended Client: Forward Housing

Intended User(s): John Parreco / Forward Housing. Other users of the RCS will be the United States
Department of Housing and Urban Development (HUD).

Intended Use of RCS: Setting new rents. Use or reliance on this report, regardless of whether such use

or reliance is known or authorized by Tony Kamand Realty LLC (TKR) or the
appraiser, constitutes acknowledgement and acceptance of the general
assumptions and limiting conditions, any extraordinary assumptions or hypothetical
conditions, and any other terms and / or conditions stated within this report.

Purpose of RCS: Estimate the As Is Market Rental Value of the Subject Property. We also estimated
the As Complete Market Rental Value of the Subject Property.
Extent of Inspection: Patrice Nora (employee of TKR) inspected the interior and exterior of the subject

property (what was readily observable) to determine the property’s physical and
functional characteristics. We inspected several of each unit type as well as the
interior common areas, exterior grounds, and the surrounding area.

Mr. Terrance Walker, the property manager, accompanied us on our inspection.
We measured the interior of the units and interviewed management to determine
the rental rates, services, and amenities offered to tenants of the subject property.
Land and Building Subject land dimensions and area as well as building size was obtained from public
Measurements: records. Unit size was based on appraiser's measurements and/or architectural
plans if available.
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SCOPE OF WORK (CONT.)

Scope of Work (cont.)

Extraordinary Assumptions:

We have inspected several units in the property (what was made available).
According to our client and contact the units we were unable to inspect are of similar
quality and condition as the ones that we did inspect. We have made the
extraordinary assumption that this is true and correct. The value conclusions are
subject to the preceding extraordinary assumptions that may affect the assignment
results. An extraordinary assumption is uncertain information accepted as fact. If
the assumption is found to be false as of the effective date of the appraisal, we
reserve the right to modify our value conclusions.

Hypothetical Conditions:

This RCS is being completed 'as is' and 'as completed' as of the effective date of
this report. We make the hypothetical assumption the project is completed as per
the plans provided, in accordance with all zoning and construction codes/provisions.
We also assume the project will be completed within the construction costs that have
been provided by our client. Our client’s construction budget is contained in the
addendum of this report. The value conclusions are based on the preceding
hypothetical condition that may affect the assignment results. A hypothetical
condition is a condition contrary to known fact on the effective date of the report but
is assumed as fact for the purpose of the analysis.

Market Research and Data
Collection:

Jessica Mazzetta and Tony F. Kamand Jr. (employees of TKR) researched
comparable apartment rental activity in the subject area and competing locations.
The research included researching data from internet sites and rental publications,
municipal records, owners and managers of local apartment properties, local real
estate brokers, fellow appraisers, and from the computerized database of Tony
Kamand Realty LLC.

We have verified all of the comparable rental data, which took place between June
26, 2023 to November 13, 2023. Detailed information on each comparable rental
as well as its verification is found later in this report. During the site inspections and
in separate phone interviews, we talked with the managers or rental agents of the
comparable properties to confirm data and to collect more information about each
comparable, including size, age, amenities, occupancy rates and general market
information.

Market Analysis and
Conclusions:

Jessica Mazzetta completed the data and adjustment columns of the Rent
Comparability Grid using the instructions in Chapter 9 and Appendix 9 of the U.S.
Department of Housing and Urban Development (HUD) Section 8 Renewal Policy
Guidebook. Jessica Mazzetta then derived an estimated market rent for each unit

type.

COPIES, PUBLICATION, DISTRIBUTION AND USE OF REPORT

Possession of this report, or any copy thereof, does not carry with it the right of publication, nor may it be
used for other than its intended use. Portions of the report can and may contain confidential information that
is only intended for the client. The physical report remains the property of Tony Kamand Realty LLC and is
for the use of the client only. This report may not be used for any purpose by any person or corporation other
than the client of the party to whom the report is addressed. Additional copies may not be made without the

written consent of an officer of the firm, and then only in its entirety.
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CONFIDENTIALITY

The appraisers are not entitled to divulge the content of this report and analytical findings or conclusions, or
give a copy of this report to anyone other than the client or his designee, as specified in writing, except as
may be required by the Appraisal Institute, as they may request in confidence for ethic enforcement, or by a
court of law with the power of subpoena. All conclusions and opinions concerning the analyses as set forth
herein are prepared by the appraisers whose signatures appear. No change of any item in the report shall
be made by anyone other than the appraiser, and the firm shall have no responsibility if any such
unauthorized change is made.

Whenever the appraisers opinion herein with respect to the existence or absence of fact is qualified by the
phrase or phrases “to the best of the appraisers knowledge”, “it appears” or “indicated”, it is intended to
indicate that, during the course of our review and investigation of the property, no information has come to
the appraisers attention which would give us actual knowledge of the existence or absence of such facts.

The client shall notify the appraisers of any error, omission, or invalid data herein within 10 days of receipt
and return of the report, along with all copies, to the appraisers for corrections prior to any use whatsoever.
Neither the appraisers name nor this report, in whole or any part of may be used in connection with any
financing plans which would be classified as a public offering under State or Federal Security Laws. This
report, in whole or any part (especially any conclusions as to value, the identity of the appraiser, or the firm
with which the appraiser is connected) shall be disseminated to the public through advertising, public
relations, news, sales, or other media without the prior written consent and approval of the appraiser and the
firm.

MARKET RENTAL VALUE DEFINITION

According to the “The Dictionary of Real Estate”, market rental value is defined as:

The most probable rent that a property should bring in a competitive and open market reflecting all
conditions and restrictions of the specified lease agreement including term, rental adjustment, and
revaluation, permitted uses, use restrictions, and expense obligations; the lessee and lessor each acting
prudently and knowledgeably, and assuming consummation of a lease contract as of a specified date and
the passing of the leasehold from lessor to lessee under conditions whereby:

e Lessee and lessor are typically motivated.

Both parties are well informed or well advised, and acting in what they consider their best interests.
e Areasonable time is allowed for exposure in the open market.

The rent payment is made in terms of cash in United States dollars, and is expressed as an amount
per time period consistent with the payment schedule of the lease contract.

The rental amount represents the normal consideration for the property leased unaffected by special
fees or concessions granted by anyone associated with the transaction.
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DESCRIPTION OF SUBJECT PROPERTY

North Pointe Estates is a HUD Project Based Section 8, affordable 2 story apartment (36 buildings) project
located at 100 Ripplemeyer Avenue, Columbia, Richland County, South Carolina 29203. The subject
property contains 188 units. The current ownership of the subject property is North Pointe Affordable
Housing, LLC.

The site is level, irregular in shape, and has 1,539.30 feet of street frontage on Lester Street and additional
vehicular access from Colony Forest Drive. The site provides good visibility and access. A summary of the
subject site is as follows:

Summary of Subject Site

Parcel ID: R11610-01-01

Site Size — Acres / Sq. Ft.. | 16.171 acres / 704,428 square feet

Shape: Irregular

Topography: Level

Visibility: Adequate

Utilities: All public

Vehicle Access: Adequate

Curb Cuts: 1 curb cut along Lester Street and additional vehicular access from Colony
Forest Drive

On-Site Parking: 273 parking spaces. The provided parking reflects 1.45 spaces per unit.

Landscaping: Trees, shrubs and lawn

Drainage: Adequate

Site Improvements: Asphalt paving, concrete sidewalks and curbs, and light poles, landscaping,
and bridge. The subject has a floodway creek that runs through the center
of the site. There is a vehicular bridge (currently closed and only for
pedestrians use) connecting both sides.

GIS Tax Map
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DESCRIPTION OF SUBJECT PROPERTY (CONT.)
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DESCRIPTION OF SUBJECT PROPERTY (CONT.)

A summary of the subject improvements is as follows:

Summary of Subject Improvement

Number of Buildings: 36

Number of Units: 188
Construction Class: C - Masonry
Stories / Floors: 2

Elevator: No

The Subject Property has a total of 188 units, of which all are leasable. The table below describes the unit
mix for all the units at the subject property.

Summary of Subject Units - Restricted and

Subject Layout : ez 267 | Socton olnis | Roswicmdtnis | _ResiicedUnis
1 Bedroom 60 31.91% 658 60 0 0
2 Bedroom 48 25.53% 833 48 0 0
3 Bedroom 56 29.79% 963 56 0 0
4 Bedroom 24 12.77% 1,145 24 0 0
Total 188 100.00% 160,872 188 0 0

The project has a net rentable area of 160,872 square feet in 36 buildings. The 2 story improvement was
built in 1972, and has been adequately maintained.

The one-bedroom unit has a kitchen, one full bathroom, living room and 1 bedroom and is 658 square feet in
size. The two-bedroom unit has a kitchen, one full bathroom, living room and 2 bedrooms and is 833 square
feetin size. The three-bedroom unit has a kitchen, one full bathroom, living room and 3 bedrooms and is 963
square feet in size. The four-bedroom unit has a kitchen, one full bathroom, living room and 4 bedrooms and
is 1,145 square feet in size.

A summary of the age and condition of the subject property is as follows:

Age and Condition

Year Built: 1972

Chronological Age: 52 years

Property Renovated: No

Effective Age: 20 years

Total Economic Life: 60 years

Remaining Economic Life: 40 years assuming normal maintenance

Overall Condition: Average

Deferred Maintenance: The subject property does not suffer from any deferred
maintenance (curable depreciation)

The improvement is chronologically 52 years old, with an estimated effective age of 20 years. Overall, the
property is considered to be in average condition.
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DESCRIPTION OF SUBJECT PROPERTY (CONT.)

The subject property will be undergoing a substantial improvement. The owners plan on investing about
$15,426,817 into the property or $71,887 per unit (See Addenda for Scope of Work). This RCS has valued
the subject both “As Is” and under the hypothetical condition of the property being “As Renovated” as of the
effective date of this report.

Some of the renovations that will be done to the site are pressure washing, signage, concrete repairs, asphalt
repairs, sidewalk repairs, fences, tree removal, and landscaping. Renovations to the exterior are power
washing, masonry repairs, balcony and railing repair, roof replacement, vinyl siding, fascia, insulation,
gutters, vinyl windows, paint, heat/ventilation/air conditioning repairs, and electrical/plumbing/sewer line
repairs. Renovations to the units include kitchen and bathroom cabinets, microwaves, water heaters, sinks,
faucets, disposals, toilets, vanity’s, tub/shower surrounds, and blinds/shades. Each unit will receive a modern
stainless steel appliance package (refrigerator, range/oven, fan/hood) and engineered stone countertops.
The property will add a service coordinator, summer program for children, business center, free internet, a
grilling area, dog park, garden/gazebo, and an outdoor fitness area.

A summary of the construction details of the subject property is as follows:

Construction Details |

Construction Class: C - Masonry
Construction Quality: Average

Foundation: Concrete block
Basement: Slab on grade
Framing: Wood frame

Roof Structure: Gable

Roof Covering: Asphalt shingle
Exterior Walls: Vinyl and masonry
Windows: Sliders, thermal pane
Ceiling Height: 8 feet

Sprinklers: None

Functional Obsolescence: The subject property does not suffer from any functional obsolescence

A summary of the mechanical details on the subject property is as follows:

Mechanical Details

Heating Type: FWA, electric-fired

Central Cooling: Window units in 1, 2, and 3 bedrooms. Central air in four-bedroom units
only.

Potable Hot Water: Electric fired

Electric: Circuit breakers and conduit wiring, separate meters

Elevators: None

Security/Safety Features: Smoke detectors in apartments and hallways.

We have visually surveyed the improvements to determine if compliance with the Americans with Disabilities
Act (ADA). It would appear that the subject property has followed most of the provisions of ADA, however
we are not engineers proficient in assessing actual compliance or non-compliance with ADA. The rental
value estimate is predicated on the assumption that there is no material lack of compliance with ADA that
would cause a loss in value.
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DESCRIPTION OF SUBJECT PROPERTY (CONT.)

A summary of the interior details of the subject property is as follows:

Interior Details

Interior Walls: Sheetrock

Interior Flooring: Carpet and vinyl tile
Interior Ceilings: Sheetrock

Lighting: Incandescent

Baths: Ceramic floor no wainscot

All units have carpet and vinyl tile flooring, with vinyl flooring in the kitchens and vinyl tile floors in the
bathrooms. A summary of the kitchen equipment in each unit is as follows:

Kitchen Equipment

Refrigerator: Yes, full sized, with freezer
Stove: Yes, four burners, electric fired
Dishwasher: No

Microwave: No

Disposal: No

Kitchen cabinets are repaired/replaced when necessary. The landlord supplies all kitchen appliances. A
summary of the individual unit amenities at the subject property is as follows:

Unit Amenities

Balcony/Patio: Yes

Central Air Conditioning:

only)
Handrails: No
Grab Bars: No
Pull Cords: No

Washer / Dryer in Units: ~ No
W/D Hook Ups in Units; ~ No

Window unit and central air (four-bedroom units

North Pointe Estates offers on-site parking, on-site management, gated entry, security cameras, nightly
security patrol, community room with computer lab, playground, and on-site laundry. Each unit has a balcony
and a storage locker. The subject property has the following project amenities that are available to the

tenants:

Project Amenities

Clubhouse: No Storage: Yes
Fitness: No Business Center: No
Recreation Area: No Computer Center; Yes
Playground: Yes Concierge: No
Picnic Area: No On-Site Management:  Yes
Basketball Court: No Community Room: Yes
Outdoor Tennis Courts: ~ No Service Coordination: No
Indoor Tennis Courts: No Non-Shelter Services: No
No. of Outdoor Pools: 0 Neighborhood Network: ~ No
No. of Indoor Pools: 0 Courtyard: No
Gated: Yes Laundry Room: Yes
Security Patrol: Yes Security Cameras: Yes
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DESCRIPTION OF SUBJECT PROPERTY (CONT.)

Tenants may call a 24-hour maintenance line in case of accidental lockout or maintenance emergency. An
on-site manager is at the property four days a week during the hours of 9:00 am to 4:00 p.m. There is a
nightly security service that patrols the site and buildings. Mr. Terrance Walker, the property manager,
confirmed the subject property data. Mr. Williams is employed by DalCor Management and the telephone

number is (803)-708-8351.

INTERIOR AND ADDITIONAL PHOTOGRAPHS OF SUBJECT PROPERTY

Typical kitchen

Typical kitchen

Typical kitchen

Typical kitchen

Typical kitchen

Typical kitchen

Typical kitchen

Typical kitchen

Typical bathroom

Typical bathroom

Typical bathroom

Typical bathroom
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INTERIOR AND ADDITIONAL PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Typical bathroom

Typical bathroom

Typical bathroom

Typical bathroom

Typical living area

Typical living area

Typical living area

Typical living area

Typical living area

Typical bedroom

Typical bedroom

Typical bedroom

Typical bedroom

Typical bedroom

Typical bedroom
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INTERIOR AND ADDITIONAL PHOTOGRAPHS OF SUBJECT PROPERTY (CONT.)

Typical bedroom

Typical bedroom

Typical bedroom

Furnace

Electrical panel

Electrical panel

Balcony

Air conditioning unit

Air conditioning unit

Resident mailboxes

Community room

Laundry room

Playground

Surveillance cameras

Leasing office
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CURRENT CONTRACT RENTS, OCCUPANCY AND UTILITY ALLOWANCES

This Rent Comparability Study (RCS) applies to all the units in the subject property that receive the HUD
Section 8 subsidy. The current contract rents for the subject property are as follows:

Unit Type Current Monthly Contract Rent
One-bedroom units $774
Two-bedroom units $870
Three-bedroom units $1,028
Four-bedroom units $1,128

Mostly families occupy the subject property. People are drawn to the subject property because of its central
location and the services it provides. Occupancy for market rate apartments in the subject’s market area and
the subject property subsidized units is summarized as follows:

Current Occupancy
Subject Subsidized Apartment Units: 95%
Market Rate Apartment Units: 93% to 98%

There are currently 10 units at the subject property that are in the process of being vacated or will become
vacant in the near future. This reflects a 95% occupancy rate for the subjects of 188 units. There is currently
a waiting list for units in the subject which management has estimated at approximately 8 months long. The
tenants are responsible for the following utilities:

Utility Type Tenant Pays
Heat: Electric Yes
Air Conditioning: Electric Yes
Lighting: Electric Yes
Hot Water: Electric Yes
Cooking: Electric Yes
Cold Water: Municipal No
Sewer: Municipal No
Trash Collection: Private No

The tenants do receive a utility allowance as follows:

Current Utility Allowance

One-bedroom units: $90
Two-bedroom units: $120
Three-bedroom units: $154
Four-bedroom units: $129
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DEFINITION OF SUBJECT’S MARKET AREA

Columbia is located in the middle section of Richland County at the junction of Interstates 77 and 26.
Columbia is the county seat of Richland County, state capital of South Carolina, and a commercial and
residential center for the surrounding towns. The market area for the subject is defined by the city limits and
the metropolitan statistical area (MSA). This is the area from which the subject would normally draw its

applicants.

MAP OF SUBJECTS PRIMARY MARKET AREA
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DESCRIPTION OF SUBJECT NEIGHBORHOOD

Within a community, there is a marked tendency toward the grouping of land uses. The areas devoted to
these various uses are termed "physical neighborhoods". Neighborhood use in this context is further defined
as follows:

"A portion of a larger community, or an entire community, in which there is @ homogenous grouping of inhabitants,
buildings or business enterprises. Inhabitants of a neighborhood usually have a more than casual community of interests
and a similarity of economic level or cultural background. Neighborhood boundaries may consist of well defined, natural
or man-made barriers or they may be, more or less, well defined by distinct change in land use or in the character of the
inhabitants."

Neighborhoods typically evolve through four distinct stages, which are as follows:

Growth A period in which the area gains acceptance

Stability A period of equilibrium

Decline A period of slowing demand

Revitalization | A period of renewal, redevelopment, modernization and increasing demand

In review of the subject’s area, the boundaries of the subject’s immediate neighborhood can be delineated
as; Interstate 20 to the north, Gervais Street to the south, Interstate 77 to the east, and Broad River to the
west. The following map illustrates the immediate neighborhood:

The subject is located on Lester Street, which is a residential thoroughfare that runs mostly north to south
through Columbia.
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DESCRIPTION OF SUBJECT NEIGHBORHOOD (CONT.)

Based on our observation the composition of the subject’s immediate neighborhood is as follows:

The subject street and immediate neighborhood have a variety of real estate uses including retail, office, and
residential. The predominate use in the neighborhood is single families. Properties near the subject appear
to be approximately 20 to 70+ years old and adequately maintained. Occupancy levels in the neighborhood
appear adequate (95%+). Change in current land use is unlikely. Property compatibility is good with no

adverse effects.

We have also reviewed the subject’s overall location in terms of its walkability or Walk Score. A Walk Score
is a system developed to measure the “walkability” of various neighborhoods to nearby amenities and also
measures pedestrian friendliness by analyzing population density and road metrics such as block length and
intersection density. The subject property neighborhood is scored as followed:

Subject Score

Score Rating

Walk Score

Walk Score Description

Transit Score

Transit Score Description

Bike Score

Bike Score Description

90-100
70-89
50-69
25-49
0-24

Walker’s Paradise

Daily errands do not require a car

Very Walkable

Most errands can be accomplished on foot
Somewhat Walkable

Some errands can be accomplished on foot
Car-Dependent

Most errands require a car

Car-Dependent

Almost all errands require a car

Rider’s Paradise

World-class public transportation
Excellent Transit

Transit is convenient for most trips

Good Transit

Many nearby public transportation options
Some Transit

A few nearby public transportation options
Minimal Transit

It is possible to get on a bus

Bikers Paradise

Daily errands can be accomplished on a bike
Very Bikeable

Biking is convenient for most trips

Bikeable

Some bike infrastructure

Somewhat Bikeable

Minimal bike infrastructure

Somewhat Bikeable

Minimal bike infrastructure

The subject property neighborhood can be defined as having a location that is car dependent, has some

transit, and is somewhat bikeable.
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DESCRIPTION OF SUBJECT NEIGHBORHOOD (CONT.)

The subject property location to area services is as follows:

Airport Columbia Metropolitan Airport 10.70 miles
Hospital Prisma Health Richland Hospital 1.80 miles
Houses of Worship Various 0.50 miles
Major Employment Centers Columbia 3.60 miles
Parks Pinehurst Park 1.30 miles
Public Transportation Bus 0.25 miles
Restaurants Various 0.30 miles
Schools (Grades K-12) W.A. Perry Middle School 0.50 miles
Local Shopping Various 0.30 miles

Major roadways servicing the subject's immediate neighborhood include Interstate 77 which provides access
north to Charlotte and Interstate 20 which leads east to Interstate 95. Property maintenance in the
neighborhood is average. There were no adverse conditions noted in the immediate neighborhood that would
have a negative effect on the value of the subject property. The future marketability of the neighborhood

should remain satisfactory.

The subject has good access to jobs in downtown Columbia, where health care and social assistance jobs
account for most of the employment. A review of job growth and unemployment in this zip code (29203) is

as follows:

ncome per Cap

EMPLOYMENT INFORMATION Columbia, South Carolina

$17,909

531177

Household Income

$30514

$57,652

Unemployment Rate

5.2

6

Recent Job Growth

-1.90%

-6.18%

Future Job Growth

27.44%

In the 5-year period ending May 2021, employment growth was reported at -1.90% for the subject’s zip code
(29203). This negative employment growth was mainly due to the Covid 19 pandemic. The unemployment
rate in this same time period was 5.20% (May 2021). During the Covid 19 pandemic the unemployment rate
had spiked to 7.7% (April 2020), but has now subsided to 2.7% (May 2023).

The largest employers in this market area are the State of South Carolina and Prisma Health.
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DESCRIPTION OF SUBJECT NEIGHBORHOOD (CONT.)

Property crime, which includes burglary, larceny-theft, motor vehicle theft, and arson for this zip code was
86.3. Violent crimes (murder and nonnegligent manslaughter, forcible rape, robbery, and aggravated assault)
for the subject’s zip code (29203) was 69.5 (Index 1 to 100). A review of crime statistics for the subject’s zip
code (29203) is as follows:

PROPERTY AND VIOLENT CRIMES

Source: Bestplaces.net

According to the graph above, the subject neighborhood experiences more crime than the typical
neighborhood in South Carolina and the Columbia Metro. The subject neighborhood is considered a good
location for an affordable housing project and it is noted that the rent estimate completed for the purpose of
this RCS is based on preferences of the typical renter in this market area, rather than any specific age or
income group.

PHOTOGRAPHS OF SUBJECT PROPERTY NEIGHBORHOOD

Typical residential use (taken 6/30/2022) Typical residential use (taken 6/30/2022)

17911 TONY KAMAND REALTY LLC



100 Ripplemeyer Avenue, Columbia, South Carolina Page 28

DESCRIPTION OF SUBJECT NEIGHBORHOOD (CONT.)

PHOTOGRAPHS OF SUBJECT PROPERTY NEIGHBORHOOD (CONT.)

Residential use (taken 6/30/2022) Residential use (taken 6/30/2022)

Typical commercial use (taken 6/30/2022) Typical commercial use (taken 6/30/2022)
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CoviD 19 PANDEMIC - IMPACT ON THE REAL ESTATE MARKET GOING FORWARD

Over the past year, we have had various discussions with many market participants as to the effect of the
Covid 19 virus on the future of local and national real estate markets. The following points are a summary of

these discussions.

The pandemic has fundamentally changed each and everyone’s life going forward. The real estate markets
are now fundamentally changing. However, this is not that unusual as the markets are actually always in a
constant state of change. The long-term effects from the pandemic remain unknown. However, whether

The rent and mortgage moratoriums have been lifted. There may be some lag before we see the effects
of foreclosures as a result of the end of the mortgage moratoriums as the process typically takes 12 to
16 months. The end of the rent moratorium may show a short-term increase in vacancies but demand
still appears to be good for apartments.

There may be an impeding recession and inflation going forward needs to be monitored. The depth of
any potential recession is unknown as the lingering effects of Covid 19 is different than anything we have
seen in the past.

Businesses and workers have been affected by the pandemic and there is now a definite shift in the
workplace for many industries. Working remotely is becoming more the norm and technology will
continue to play a bigger role in our lives going forward.

The government seems to have too much control over the markets and investors have little confidence
in the current administration. Some investors are fleeing high tax, over regulated states in the northeast
and relocating to the south where they see more upside. Also, many investors are now looking at real
estate outside of the United States.

Residential real estate (1-4 families) seems to have hit its peak and a noticeable recent increase in supply
and lower demand has finally begun to pull this segment back to reality. However, historically low interest
rates are still keeping this market up so we don’t expect a sudden crash, but we expect more of a soft
landing for this segment.

Multi-family is staying strong and prices are still high. We expect this segment to stay strong going
forward and may be helped by single family foreclosures and aging baby boomers who no longer want
the responsibility of home ownership.

The office market will continue to face challenges like the retail market with less demand for space. The
office market has seen over the past twenty years a shrinking per square foot area per employee and this
could change as employees who cannot work remotely may need more workspace. Many think that
demand for office space may not shrink as badly as people think going forward as tenants do not
downsize their space in order to keep fewer employees working in the same size space.

E-commerce has become more entrenched in everyone’s lives. Only well-located retail or specialty
stores may be the future of retail with less overall space due to lower demand. Brick and mortar retail
will continue to shrink. We expect more retail bankruptcies due to the shrinking demand in this sector.

Industrial space (as a result of e-commerce) will continue to flourish in the near future. We have been
seeing retail space being converted to industrial space in several market and this is likely to continue as
goods will move closer to the end consumer.

positive or negative, the market typically can react to changes and move forward.
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How COMPARABLE PROPERTIES WERE SELECTED

In accordance with the guidelines sent forth the U.S. Department of Housing and Urban Development (HUD)
Section 8 Renewal Policy Guidebook in Chapter 9.10 the appraiser researched rental housing in the market
area and identified market-rate apartment properties that appeared similar in age, condition, and location.

Chapter 9, Section 9-10, A talks about selecting “properties” using the 6 point criteria.

“The RCS appraiser must evaluate if the units and properties under consideration for comparables

selection:
1. Are in the same market area as the subject project.
2. Are not receiving tenant rental assistance (project-based Section 8, certificates/ vouchers,

PRAC/PAC in a 202/811 project, Rent Supplement, Rental Assistance (RAP), or any
comparable federal/state/ other public subsidy). The tenant must be responsible for the full
rent due to the landlord.

3. Have locations and neighborhood conditions (including crime rates and accessibility to
services, employment, transportation, etc.) like the subjects.

4, Are projects that are like the subject in terms of project structure and layout, design, street
appeal, age, size and unit mix, project amenities and utilities.

5. Provide services and have project amenities like those available at the subject.

6. Are not rent restricted or rent controlled by a federal, state, local or other public program.
This category includes LIHTC, HOME, HOPE VI, state/local rent controlled and rent
stabilization units, and all units in 236, BMIR, 202/811, and Section 515 Rural Development
projects.”

The subject is a walk-up apartment complex that caters to families. We focused our research on similar
buildings that would be suitable alternative for potential residents in this market. In beginning our research,
we uncovered several market rate projects in the subject’s area. We have excluded projects that
predominately cater to student, military or corporate housing, non-market rate or subsidized projects, projects
that vary in size or do not include the same unit type. Some projects reviewed were as follows:

Palmetto Terrace Subsidized/Rent Restricted
Colony Apartments Subsidized/Rent Restricted
Grand Street Apartments Could not reach Management
Arrington Place Could not reach Management
Carolina Apartments Could not reach Management
Lorick Place Subsidized/Rent Restricted
Latimer Manor Subsidized/Rent Restricted
Ensor Forest Subsidized/Rent Restricted
Cypress Place Subsidized/Rent Restricted
Waters at Fairfield Different unit mix

River Ridge Apartments Different unit mix
Veranda at North Main Different unit mix
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How COMPARABLE PROPERTIES WERE SELECTED (CONT.)

After applying the above criteria, we have found several properties that were considered similar to the subject.
Based on information provided to the appraiser, none of the selected comparables are owned or managed
by the entities having an identity of interest with the owner or management of the subject property.

Generally, the appraiser believes that the comparables are of good quality. All comparables are otherwise

similar to the subject and the appraiser is confident that the adjustments made adequately valued the
differences.

LOCATION MAP OF SUBJECT AND COMPARABLE RENTALS

A Rent Comparability Grid was prepared for each primary unit type. This is as follows:
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ONE BEDROOM GRID - HUD FORM 92273 - As IS
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EXPLANATION OF ADJUSTMENTS — 1 BEDROOM - AS IS

An explanation of the adjustments made was as follows:

Line 1. Last Rented / Restricted? All the units are currently rented at the rates shown on the grid. No unit
used in the analysis has any rent restrictions.

Line 2. Date Last Leased. The Grid shows the effective date of the leases most recently signed. Effective
dates range from June 26, 2023 to November 13, 2023. No adjustments were necessary.

Line 3. Rent Concessions. Rental concessions are not typical of the market at this time. None of the
comparables were offering a rent concession to prospective tenants and no adjustment was necessary.

Line 4. Occupancy for Unit Type. According to data collected, the market area has historically maintained
high occupancy levels. The comparables’ current occupancy rates range from 95% to 98%. No adjustment
was made.

Line 6. Structures / Stories. The subject and comparables were considered similar in terms of design/stories
and no adjustment was considered necessary.

Line 7. Yr. Built/Yr. Renovated. The subject project was built in 1972. On Line 7 we have looked at the
difference of the Overall Project (age, quality of structure(s), major equipment, etc.) effective age (estimated
at 20 years) and the comparable projects effective age. Effective age is the estimate of the age of a structure
based on its utility and physical wear and tear. Itis simply the difference between the total economic life and
remaining economic life of the structure or improvements (i.e. 50 year total economic life of the improvement
less 25 years remaining economic life of the building equals an effective age of 25 years).

The effective age is evident by the condition and utility of the project and is subjective. Routine and regular
maintenance has a positive effect on the effective age of a building. If a building appears better maintained
than other buildings in the market, the effective age would be less than its actual or chronological age. We
have reviewed each comparable from the street as well as photographs available online. When possible, we
took a tour of the property. We have accounted for the differences between the subject and the comparables
effective age in the following table. The table shows the year built, year in which major renovations were
made (if any) and our estimate of the effective age for each property. This estimate applies to the overall
building condition and not necessarily the individual units which we have accounted for on Line 8.

Subject 1972 - 20

Comparable 1 1972 - 25 $8
Comparable 2 1975 - 25 $8
Comparable 3 1990 - 25 $9
Comparable 4 1992 2008 20 $0
Comparable 5 2008 - 15 ($13)
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)

Line 7. Yr. Built/Yr. Renovated (cont.). Adjustments for differences can be subjective and in general, a
newer constructed property and recently renovated properties typically command a higher rent than older or
non-renovated properties. We have reviewed the effective age of the subject versus the comparables and
have made an adjustment 1% of the unadjusted rent for every five years difference in the effective age.
According to Appendix 9-1-2, Line 7: Year Built/Year Renovated of the Section 8 Renewal Policy Guide, an
adjustment should typically be no more than $5 or 1% of the comparable’s unadjusted rent for each year of
age difference.

Line 8. Condition / Street Appeal. The subject is 52 years old, with an estimated effective age of 20 years.
As Line 7 looks at the overall project as a whole, the Line 8 adjustment focuses on the actual rental
apartments (age, condition, appeal, etc.). Overall, the subject units are considered to be average condition.
All of the comparables are in average condition and have average street appeal. No adjustment was made.

Line 9. Neighborhood. We have reviewed the market's reaction to location features that would affect rental
values; such as neighborhood desirability, street noise, nearby land uses, crime and access to schools,
transportation, shopping, recreation, and medical and employment centers. We have compared the subject
neighborhood against the comparables.

An analysis of the subject and comparables’ median household incomes (Income by Zip Code/U.S. Census-
ACS), 140% of Median Rents by zip code (U.S. Department of HUD) and Walk Scores (WalkScore.com) was
done. A Walk Score measures the walkability of an address. Walk Score analyze walking routes to nearby
amenities. Walk Score also measures pedestrian friendliness by analyzing population density and road
metrics such as block length and intersection density. A review of these neighborhood characteristics
addresses the differences and desirability of certain neighborhood as compared to others. A summary of the
subject and comparables was as follows:

Subject Comparable1 Comparable2 Comparable3 Comparable4 Comparable5
Address 100 Ripplemeyer |50 S aiuda River Road| 1 - | 1000 Bentiey Court | 4501 Bentey Drive | 2637 River Drive
Avenue Drive
City Columbia Columbia Columbia Columbia Columbia Columbia
Zip Code 29203 29210 20210 20210 20210 20201
WalkScore 11 56 12 28 14 38
Compared to Subject Superior Similar Similar Similar Superior
Transit Score 32 41 NIA 27 25 NIA
Compared to Subject Similar N/A Similar Similar N/A
Median HH Income $33,952 $45,586 $45,586 $45,586 $45,586 $32,306
Compared to Subject Superior Superior Superior Superior Similar
SAFMR -1 Bedroom $1,040 $1,150 $1,150 $1,150 $1,150 $1,390
Compared to Subject Superior Superior Superior Superior Superior

Overall Final Adjustment to Comparable Similar Similar Similar Similar Similar

The subject has a walk score of 11. Its walk score was similar to Comparables 2, 3, and 4. The subject has
a transit score of 32. Its transit score was similar to all of the comparables. The subjects zip code has a
median household income of $33,952 and superior to all of the comparables. The subject 1-bedroom SAFMR
by zip code was $1,040 and was inferior to all of the comparables. Overall, the subject and comparables are
in similar neighborhoods. No adjustment was necessary.
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)

Line 10. Same Market? Miles to Subject. The subject and comparables were considered in the same
market area and no adjustment was considered necessary.

Line 11. # of Bedrooms. The subject and comparables are all the same unit type and no adjustment is
necessary.

Line 12. # of Baths. The subject has 1 full bath like all the comparables and no adjustments were necessary.

Line 13. Unit Interior Square Footage. As per the guidelines of the HUD Section 8 Renewal Policy guide
(Chapter 9) the rentable interior square footage of the subject was used. We have measured the interior of
units inspected (any non-livable areas were excluded, i.e. balconies, mechanical area, non-living spaces,
etc.).

Typically, comparables in this market are not reporting rentable interior square footage. When possible, we
have reviewed floor plans and measured the rentable area of the comparables. If floor plans are not
available, we have adjusted the quoted square footage of the comparable downward by 5% in order to make
a more accurate comparison to the subject property.

The adjusted square footage of the comparables (adjusted for interior measurements) are shown in the table
below. For the adjustment in size, we have taken the difference between the subject and comparables and
multiplied by the comparables base per square foot price and then applied a factor of 25% to reflect the
marginal value of the additional area without a marginal change in utility (i.e. additional bedrooms, bathroom,
etc.). Potential tenants in this and most markets cannot distinguish small or subtle size differences in overall
size between apartments. Therefore, no adjustment was made to comparables that were within 50 square
feet of the subject unit size.

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Monthly Rent - $794 $750 $949 $966 $1,315
Unit Size - Square Feet 658 750 672 542 642 900
Rent Per Square Foot - $1.06 $1.12 $1.75 $1.50 $1.46
Adjustment for Interior SF -5.00% -5.00% -5.00% -5.00% -5.00% -5.00%
Adjusted Square Feet (interior estimate) 658 713 638 515 610 855
Adjusted Rent Per Square Foot - $1.11 §$1.17 $1.84 $1.58 $1.54
Adjusted Square Foot - Rent/ SF - Low $1.11 Adjusted Square Foot - Rent/ SF - High $1.84 Adjusted Square Foot - Rent/ Sq. Ft. - Mean $1.45

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Interior Square Footage - Sq. Ft. 658 713 638 515 610 855
Sq. Ft. Difference - Subject vs. Comparable -55 20 143 48 -197
Square Foot Difference x Adjusted $ / Square Foot -$60.73 $23.03 $263.74 $76.18 -$302.99
Marginal Value Difference 25% -$15.18 $5.76 $65.94 $19.05 -$75.75
Adjustment for Square Foot - Rounded $0.00 $65.00 $0.00

Line 14. Balcony / Patio. The subject units have balconies or patios. An adjustment was made to
Comparable 5, which did not offer either balconies or patios with the units.

Line 15. AC: Central/Wall. The subject has window air conditioning, as does one of the comparables. Four
of the comparables have central air conditioning and an adjustment downward was considered necessary.

Line 16. Ranges/refrigerators. The subject units and all of the comparable projects come equipped with
range/oven (R) and refrigerator (F) as supplied by the landlord. No adjustment was necessary.
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)

Line 17. Microwave/Dishwasher. The subject units do not have microwaves or dishwashers. Comparables
1 and 4 had dishwashers, but not microwaves. Comparables 2, 3, and 5 had both dishwashers and
microwaves.

The contributory value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300
to $1,200, inclusive of installation. We projected a cost of $500. Converting contributory value into
contributory rent, we forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a
10-year loan the installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost
plus an 8% entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus an 8% entrepreneurial profit
can be passed along to the tenant at an estimated $5 (rounded) per month.

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 18. Washer/Dryer. The subject and Comparable 1 have a coin-operated laundry facility on-site.
Comparables 3 and 4 provide washer-dryer hookups in the units and Comparables 2 and 5 provide washer
and dryers in the unit.

Based on the appraiser’s analysis of the data, renters appear willing to pay a premium for in-unit
washer/dryers. Local laundromat prices indicate a cost of $1.75 to $2.75 per load. If a household does three
loads of laundry a week for $2.25 per load ($6.75 per week), the cost would be about $27 per month. Of
course, the size of the household would affect the frequency of use, however a three loads a week for a
family appears reasonable. This would indicate a $27 value for an in-unit washer and dryer. There is also
the convenience of having the washer and dryer in the unit. Therefore, we have concluded a total value of
$30 to an in-unit washer and dryer. A downward adjustment was made to comparables with the washer and
dryer in the units.

Cost per Load for washer/dryer

Minimum $1.75
Maximum $2.75
Estimated Cost per Load $2.25
Estimated # of Loads/week 3.00
Total Cost per Week $6.75
Total Cost per Month $27.00
Convenience of in unit WD $3.00
Value of in unit WD $30.00
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)

Line 19. Floor Covering. The subject has carpet and vinyl tile floors. All of the comparables are like the
subject. No adjustment was made.

Line 20. Window Coverings. Since the market does not recognize a rent differential in window covering, no
adjustment was made.

Line 21. Cable / Satellite / Internet. All the comparables and the subject have either cable or satellite service
available. All the properties require that the tenants pay for their own cable/satellite service. No adjustment
was necessary.

Line 22. Special Features. The subject nor the comparables have any special or additional features that
need to be addressed on this line. No adjustment was made.

Lines 23. Blank line. No adjustment was made on this line.

Line 24. Parking. The subject offers 273 parking spaces (lined spaces), which reflects a ratio of 1.45 spaces
per unit at no additional charge. We have analyzed the cost of parking to the residents as well as the overall
available parking type and parking (parking ratio - spaces per units). For example, if there was no charge for
parking at the subject and the parking type was similar (surface lot vs. surface lot), but there is a charge for
the parking at the comparable an adjustment would be made. Even if the subject had a parking ratio that is
inferior to a comparable an adjustment upward would still be made since the parking is cheaper. Comparable
4 offers garages for an additional fee and required an adjustment downward for the superior parking option.

Line 25. Extra Storage. The subject and two of the comparables have extra storage space available outside
the living unit. No adjustment was necessary. Three of the comparables offers residents extra storage and
requires an adjustment downward. As a basis for the adjustment, we have looked into the market. The
following storage rental facilities reported the following rentals amount for storage lockers:

Facility Size Monthly Rent
;) tZr?DSe‘?si(\:/ZISé(c)jr,agglumbia SC, 29206 107X10°(100 square feef) $86
nggcR%t:ésv%id Drive, Columbia, SC 29201 107x15°(150 square feef) $213
5000 o Ferry Rd., Columbia, SC, 29209 3'x 3 (9 square feef) $33

The appraiser recognize that the subject’s storage units are slightly inferior to a private storage facility as
private facilities storage areas are completely enclosed. However, the subject residents have the
convenience of having the storage locker located at their place of residence. We have made an upward
adjustment of $5 to all of the comparables to reflect the subject’s additional storage included in the rent.
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)

Line 26. Security. The subject and comparables have various security features summarized as follows:

Subject

Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5

Video Surveillance (VS) Yes No No No No No
Gated (G) Yes No No No No Yes
Security Patrol (SP) Yes No No No No No

Line 26. Security. The subject has video surveillance (VS) and nightly security patrol (SP). Four of the
comparables have no security options. One of the comparables offers controlled access/gated entry. An
adjustment was made for any differences between the subject and comparables.

Line 27. Clubhouse / Meeting Rooms. The subject and four of the comparables have a community room
(MR) or clubhouse (C) available for the residents. Since Comparable 5 has no community meeting rooms
(MR), a nominal adjustment was made.

Line 28. Pool / Recreation Areas. A summary of the project amenities in the subject and comparables, and
the adjustment for each amenity is as follows:

ltem Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Fitness (E) No No $0 Yes ($5) Yes ($5) Yes ($5) No $0
Basketball Ct. (R) No No $0 Yes ($5) No $0 No $0 No $0
Playground (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Picnic Area (R) No Yes ($5) Yes ($5) Yes ($5) Yes ($5) No $0
Courtyard (R) No Yes ($5) No $0 No $0 No $0 No $0
Volleyball Ct. (R) No No $0 No $0 No $0 No $0 No $0
Outdoor Pool (P) No Yes ($5) Yes ($5) Yes (%5 Yes ($5) Yes ($5)
Indoor Pool (P) No No $0 No $0 No $0 No $0 No $0
Outdoor Tennis Cts. (T) No No $0 Yes ($5) No $0 No $0 No $0
Indoor Tennis Cts. (T) No No $0 No $0 No $0 No $0 No $0
Other (R) No No $0 No $0 No $0 Yes ($5) No $0
Total Adjustment Comparable 1 Comparable 2 m- Comparable 3 Comparable 4 Comparable 5 $0

Line 29 Business Center. The subject does offer a computer lab (CL) to its tenants and was similar to
Comparables 3 and 4. These comparables did not require an adjustment. The other comparables required
an adjustment upward.

Line 30. Service Coordination. Service Coordinators are designed for the elderly, families with young
children and persons with disabilities. A service coordinator is a social service staff person hired or contracted
by the development's owner or management company. The Service Coordinator is responsible for assuring
that elderly residents, especially those who are frail or at risk, non-elderly residents with disabilities and
families with young children are linked to the specific supportive services they need to continue living
independently in that housing development.

17911 TONY KAMAND REALTY LLC



100 Ripplemeyer Avenue, Columbia, South Carolina Page 39

EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)

Line 30. Service Coordination. The service coordinator acts as a liaison and proactively monitors tenants
and coordinates with local support service providers to address individual tenant needs on a case-by-case
basis. They help tenants to enroll in various elder assistance programs and access the available senior
support services in the community. They help organize on-site elder programs such as wellness programs,
health clinics, educational seminars and recreation activities. All of these services and benefits would be
provided to tenants for no additional charge. The tenants would derive significant benefits from the availability
of these service coordination programs which prolong their ability live independently. The subject and
comparables do not offer a service coordinator and no adjustment was considered necessary.

Line 31. Non-Shelter Services. The subject and comparables do not offer any additional non-shelter
services (i.e. Meals, Transportation, etc.) and no adjustment was considered necessary.

Line 32. Network Neighborhoods. Neighborhood Networks centers provide access to computers, computer
training and the Internet. The centers can provide a wide range of services to help residents achieve long-
term economic self-sufficiency (i.e. job training, literacy training, etc.). The subject and the comparables do
not offer this service to their residents and no adjustment was necessary.

Utilities deductions are obtained from the U.S. Department of Housing and Urban Development allowance
for tenant furnished utilities and other services guidelines (Refer to Addenda).

Line 33. Heat. Heat is not included in the rent at the subject and all of the comparables. Therefore, no
adjustment was considered necessary.

Line 34. Cooling. At the subject and comparables this was not included in the rent and no adjustment was
necessary.

Line 35. Cooking. At the subject property and all of the comparables, cooking fuel is not included in the rent.
Tenants must pay for this separately. Therefore, no adjustment was considered necessary.

Line 36. Hot Water. At the subject and all of the comparables hot water is not included in the rent. Therefore,
no adjustment was considered necessary.

Line 37. Other Electric. At the subject property, the electric utility charges associated with lights and plugs
are not included in the rent. Tenants must pay for this separately. This is also the case at the comparables.
No adjustment was necessary.

Line 38. Cold Water / Sewer. At the subject and one of the comparables the cold water and sewer expense
is included in the rent. No adjustment was necessary.

Line 39. Trash / Recycling. At the subject and two of the comparables the refuse pick up is included in the
rent and no adjustment was necessary.
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM (CONT.)
LINE 46. CONCLUSION OF MARKET RENTS — ONE BEDROOM — AS IS

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals weight was equally placed on each comparable with some weight placed
on Comparable 5 which is most similar in location and Comparables 2 and 4 which are similar sized units.
In conclusion based on our research and analysis and in conversations with area brokers, rental agents, and
property managers it is our opinion that the monthly market rent as of June 26, 2023 is as follows:

Summary of Unadjusted and Adjusted Rents 1 Bedroom Asls
Comp #1 Comp #2 Comp #3 Comp #4 Comp #5

Unadjusted Monthly Rents: $794 $750 $949 $966 $1,315
Unadjusted Rent Per Square Foot $1.06 $1.12 $1.75 $1.50 $1.46
Total Gross Adjustments: $88 $187 $213 $174 $232
Total Net Adjustments: -$12 $27 $113 $4 -$34
Difierence - Unadjusted Rentversus Adjusted Rent: -1.54% 3.41% 10.68% 0.41% -2.67%
Adjusted Monthly Rent: $782 $777 $1,062 $970 $1,281
Adjusted RentPer Square Foot $1.04 $1.16 $1.96 $1.51 $1.42
Si y of Comparable Rents Jnadjusted Rents Adjusted Rents Summary of the Total Adjustments Made to the Comparable Rentals
Comparables Monthly Rent- Low: $750 $777 Tofal Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent- High: $1,315 $1,281 $ Adjustments - Low: $88 % of Adjustments - Low: -2.67%
Difference in Range $565 $504 $ Adjustments - High: $232 % of Adjustments - High: 10.68%
Comparables Mean Rent $955 $974 $ Adjustments - Mean: $179 % of Adjustments - Mean: 2.06%
Comparables Median Rent $949 $970 $ Adjustments - Median: $187 % of Adjustments - Median: ~ 0.41%
Standard Deviation $199 $189 Standard Deviation $50 Standard Deviation 4.78%
Subject Property - Conclusions 1 Bedroom Concluded Monthly Market Rent $975

Square Feet 658 Monthly Rent per Square Foot $1.48
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Two BEDROOM GRID - HUD FORM 92273 - As IS
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EXPLANATION OF ADJUSTMENTS — 2 BEDROOMS — AS IS

An explanation of the adjustments made was as follows:

Line 1. Last Rented / Restricted? All the units are currently rented at the rates shown on the grid. No unit
used in the analysis has any rent restrictions.

Line 2. Date Last Leased. The Grid shows the effective date of the leases most recently signed. Effective
dates range from June 26, 2023 to November 13, 2023. No adjustments were necessary.

Line 3. Rent Concessions. Rental concessions are not typical of the market at this time. None of the
comparables were offering a rent concession to prospective tenants and no adjustment was necessary.

Line 4. Occupancy for Unit Type. According to data collected, the market area has historically maintained
high occupancy levels. The comparables’ current occupancy rates range from 95% to 98%. No adjustment
was made.

Line 6. Structures / Stories. The subject and comparables were considered similar in terms of design/stories
and no adjustment was considered necessary.

Line 7. Yr. Built/Yr. Renovated. The subject project was built in 1972. On Line 7 we have looked at the
difference of the Overall Project (age, quality of structure(s), major equipment, etc.) effective age (estimated
at 20 years) and the comparable projects effective age. Effective age is the estimate of the age of a structure
based on its utility and physical wear and tear. Itis simply the difference between the total economic life and
remaining economic life of the structure or improvements (i.e. 50 year total economic life of the improvement
less 25 years remaining economic life of the building equals an effective age of 25 years).

The effective age is evident by the condition and utility of the project and is subjective. Routine and regular
maintenance has a positive effect on the effective age of a building. If a building appears better maintained
than other buildings in the market, the effective age would be less than its actual or chronological age. We
have reviewed each comparable from the street as well as photographs available online. When possible, we
took a tour of the property. We have accounted for the differences between the subject and the comparables
effective age in the following table. The table shows the year built, year in which major renovations were
made (if any) and our estimate of the effective age for each property. This estimate applies to the overall
building condition and not necessarily the individual units which we have accounted for on Line 8.

Subject 1972 - 20

Comparable 1 1972 - 25 $10
Comparable 2 1975 - 25 $10
Comparable 3 1990 - 25 $13
Comparable 4 1992 2008 20 $0

Comparable 5 2008 - 15 ($14)
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Line 7. Yr. Built/Yr. Renovated (cont.). Adjustments for differences can be subjective and in general, a
newer constructed property and recently renovated properties typically command a higher rent than older or
non-renovated properties. We have reviewed the effective age of the subject versus the comparables and
have made an adjustment 1% of the unadjusted rent for every five years difference in the effective age.
According to Appendix 9-1-2, Line 7: Year Built/Year Renovated of the Section 8 Renewal Policy Guide, an
adjustment should typically be no more than $5 or 1% of the comparable’s unadjusted rent for each year of
age difference.

Line 8. Condition / Street Appeal. The subject is 52 years old, with an estimated effective age of 20 years.
As Line 7 looks at the overall project as a whole, the Line 8 adjustment focuses on the actual rental
apartments (age, condition, appeal, etc.). Overall, the subject units are considered to be average condition.
All of the comparables are in average condition and have average street appeal. No adjustment was made.

Line 9. Neighborhood. We have reviewed the market's reaction to location features that would affect rental
values; such as neighborhood desirability, street noise, nearby land uses, crime and access to schools,
transportation, shopping, recreation, and medical and employment centers. We have compared the subject
neighborhood against the comparables.

An analysis of the subject and comparables’ median household incomes (Income by Zip Code/U.S. Census-
ACS), 140% of Median Rents by zip code (U.S. Department of HUD) and Walk Scores (WalkScore.com) was
done. A Walk Score measures the walkability of an address. Walk Score analyze walking routes to nearby
amenities. Walk Score also measures pedestrian friendliness by analyzing population density and road
metrics such as block length and intersection density. A review of these neighborhood characteristics
addresses the differences and desirability of certain neighborhood as compared to others. A summary of the
subject and comparables was as follows:

Subject Comparable1 Comparable2 Comparable3 Comparable4 Comparable5
Address 100 RIPEMYr 11 e River Road| " - S"K | 1000 Bentey Court | 4501 Bentey Dive | 2637 River Drve
Avenue Drive
City Columbia Columbia Columbia Columbia Columbia Columbia
Zip Code 29203 29210 29210 29210 29210 29201
WalkScore 55 53 30 80 55 75
Compared to Subject Inferior Inferior Superior Equal Superior
Transit Score 85 25 67 20 85 99
Compared to Subject Inferior Inferior Superior Equal Superior
Median HH Income $33,952 $50,000 $58,500 $52,850 $32,500 $45,000
Compared to Subject Superior Superior Superior Inferior Superior
SAFMR -2 Bedroom $1,170 $1,290 $1,200 $1,200 $1,290 $1,560
Compared to Subject Superior Superior Superior Superior Superior

Overall Final Adjustment to Comparable Similar Similar Similar Similar Similar

The subject has a walk score of 11. Its walk score was similar to Comparables 2, 3, and 4. The subject has
a transit score of 32. Its transit score was similar to all of the comparables. The subjects zip code has a
median household income of $33,952 and superior to all of the comparables. The subject 2-bedroom SAFMR
by zip code was $1,170 and was inferior to all of the comparables. Overall, the subject and comparables are
in similar neighborhoods. No adjustment was necessary.

17911 TONY KAMAND REALTY LLC



100 Ripplemeyer Avenue, Columbia, South Carolina Page 44

EXPLANATION OF ADJUSTMENTS — TWO BEDROOM (CONT.)

Line 10. Same Market? Miles to Subject. The subject and comparables were considered in the same
market area and no adjustment was considered necessary.

Line 11. # of Bedrooms. The subject and comparables are all the same unit type and no adjustment is
necessary.

Line 12. # of Baths. The subject has 1 full bathroom like two the comparables and no adjustments were
necessary. Comparable 1 offers one full and one-half bathrooms and Comparables 3 and 5 offer two full
bathrooms. The difference in baths was adjusted at $85 which appears reasonable. As a basis for this
adjustment, we have looked at the cost for an additional bath. We projected a total cost of $7,500. Converting
contributory value into contributory rent, we forecasted a 10-year physical life for the bathroom. With a lending
rate of 5% and a 10-year loan the cost of a bathroom could be paid down with about $80 monthly payments.
This cost plus an 8% entrepreneurial profit can be passed along to the tenant at an estimated $85 (rounded)
per month.

Line 13. Unit Interior Square Footage. As per the guidelines of the HUD Section 8 Renewal Policy guide
(Chapter 9) the rentable interior square footage of the subject was used. We have measured the interior of
units inspected (any non-livable areas were excluded, i.e. balconies, mechanical area, non-living spaces,
etc.).

Typically, comparables in this market are not reporting rentable interior square footage. When possible, we
have reviewed floor plans and measured the rentable area of the comparables. If floor plans are not
available, we have adjusted the quoted square footage of the comparable downward by 5% in order to make
a more accurate comparison to the subject property. The adjusted square footage of the comparables
(adjusted for interior measurements) are shown in the table below.

For the adjustment in size, we have taken the difference between the subject and comparables and multiplied
by the comparables base per square foot price and then applied a factor of 25% to reflect the marginal value
of the additional area without a marginal change in utility (i.e. additional bedrooms, bathroom, etc.). Potential
tenants in this and most markets cannot distinguish small or subtle size differences in overall size between
apartments. Therefore, no adjustment was made to comparables that were within 50 square feet of the
subject unit size.

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Monthly Rent - $1,007 $950 $1,284 $1,057 $1,399
Unit Size - Square Feet 833 1,050 912 1,070 927 995
Rent Per Square Foot - $0.96 $1.04 $1.20 $1.14 $1.41
Adjustment for Interior SF -5.00% -5.00% -5.00% -5.00% -5.00% -5.00%
Adjusted Square Feet (interior estimate) 833 998 866 1,017 881 945
Adjusted Rent Per Square Foot - $1.01 $1.10 $1.26 $1.20 $1.48
Adjusted Square Foot - Rent/ SF - Low $1.01 Adjusted Square Foot - Rent/ SF - High $1.48 Adjusted Square Foot - Rent/ Sq. Ft. - Mean $1.21

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Interior Square Footage - Sq. Ft. 833 998 866 1,017 881 945
Sq. Ft. Difference - Subject vs. Comparable -165 -33 -184 -48 112
Square Foot Difference x Adjusted $ / Square Foot -$166.07 -$36.62 -$231.79 -$57.19 -$166.13
Marginal Value Difference 25% -$41.52 -$9.16 -$57.95 -$14.30 -$41.53
Adjustment for Square Foot - Rounded $0.00 $0.00
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Line 14. Balcony / Patio. The subject units have balconies or patios. An adjustment was made to
Comparable 5, which did not offer either balconies or patios with the units.

Line 15. AC: Central/Wall. The subject has window air conditioning, as does one of the comparables. Four
of the comparables have central air conditioning and an adjustment downward was considered necessary.

Line 16. Ranges/refrigerators. The subject units and all of the comparable projects come equipped with
range/oven (R) and refrigerator (F) as supplied by the landlord. No adjustment was necessary.

Line 17. Microwave/Dishwasher. The subject units do not have microwaves or dishwashers. Comparables
1 and 4 had dishwashers, but not microwaves. Comparables 2, 3, and 5 had both dishwashers and
microwaves.

The contributory value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300
to $1,200, inclusive of installation. We projected a cost of $500. Converting contributory value into
contributory rent, we forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a
10-year loan the installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost
plus an 8% entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus an 8% entrepreneurial profit
can be passed along to the tenant at an estimated $5 (rounded) per month.

Dishwasher Microwave

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 18. Washer/Dryer. The subject and Comparable 1 have a coin-operated laundry facility on-site.
Comparables 3 and 4 provide washer-dryer hookups in the units and Comparables 2 and 5 provide washer
and dryers in the unit.

Based on the appraiser’s analysis of the data, renters appear willing to pay a premium for in-unit
washer/dryers. Local laundromat prices indicate a cost of $1.75 to $2.75 per load. If a household does three
loads of laundry a week for $2.25 per load ($6.75 per week), the cost would be about $27 per month. Of
course, the size of the household would affect the frequency of use, however a three loads a week for a
family appears reasonable. This would indicate a $27 value for an in-unit washer and dryer. There is also
the convenience of having the washer and dryer in the unit. Therefore, we have concluded a total value of
$30 to an in-unit washer and dryer.
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Line 18. Washer/Dryer. A downward adjustment was made to comparables with the washer and dryer in the
units.

Cost per Load for washer/dryer

Minimum $1.75
Maximum $2.75
Estimated Cost per Load $2.25
Estimated # of Loads/week 3.00
Total Cost per Week $6.75
Total Cost per Month $27.00
Convenience of in unit WD $3.00
Value of in unit WD $30.00

Line 19. Floor Covering. The subject has carpet and vinyl tile floors. All of the comparables are like the
subject. No adjustment was made.

Line 20. Window Coverings. Since the market does not recognize a rent differential in window covering, no
adjustment was made.

Line 21. Cable / Satellite / Internet. All the comparables and the subject have either cable or satellite service
available. All the properties require that the tenants pay for their own cable/satellite service. No adjustment
was necessary.

Line 22. Special Features. The subject nor the comparables have any special or additional features that
need to be addressed on this line. No adjustment was made.

Lines 23. Blank line. No adjustment was made on this line.

Line 24. Parking. The subject offers 273 parking spaces (lined spaces), which reflects a ratio of 1.45 spaces
per unit at no additional charge. We have analyzed the cost of parking to the residents as well as the overall
available parking type and parking (parking ratio - spaces per units). For example, if there was no charge for
parking at the subject and the parking type was similar (surface lot vs. surface lot), but there is a charge for
the parking at the comparable an adjustment would be made. Even if the subject had a parking ratio that is
inferior to a comparable an adjustment upward would still be made since the parking is cheaper. Comparable
4 offers garages for an additional fee and required an adjustment downward for the superior parking option.

Line 25. Extra Storage. The subject and two of the comparables have extra storage space available outside
the living unit. No adjustment was necessary. Three of the comparables offers residents extra storage and
requires an adjustment downward. As a basis for the adjustment, we have looked into the market. The
following storage rental facilities reported the following rentals amount for storage lockers:

Facility Size Monthly Rent
;) gfe??i%ilségr,ag;umbia SC, 20206 107X 10" (100 square feet) $86
??32%%?&3%% Drive, Columbia, SC 29201 107X 15 (150 square feef) 5213
5000 Gareers Ferry Rd., Columbia, SC, 29209 3'x 3 (9 square feet) $33
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Line 25. Extra Storage. The appraiser recognize that the subject’s storage units are slightly inferior to a
private storage facility as private facilities storage areas are completely enclosed. However, the subject
residents have the convenience of having the storage locker located at their place of residence. We have
made an upward adjustment of $5 to all of the comparables to reflect the subject’s additional storage included
in the rent.

Line 26. Security. The subject and comparables have various security features summarized as follows:

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Video Surveillance (VS) Yes No No No No No
Gated (G) Yes No No No No Yes
Security Patrol (SP) Yes No No No No No

Line 26. Security. The subject has video surveillance (VS) and nightly security patrol (SP). Four of the
comparables have no security options. One of the comparables offers controlled access/gated entry. An
adjustment was made for any differences between the subject and comparables.

Line 27. Clubhouse / Meeting Rooms. The subject and four of the comparables have a community room
(MR) or clubhouse (C) available for the residents. Since Comparable 5 has no community meeting rooms
(MR), a nominal adjustment was made.

Line 28. Pool / Recreation Areas. A summary of the project amenities in the subject and comparables, and
the adjustment for each amenity is as follows:

Item Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5

Fitness (E)

No

No

$0

Yes

(85)

Yes

($5)

Yes

($5)

No

$0

Basketball Ct. (R)

No

No

$0

Yes

($5)

No

$0

No

$0

No

$0

Playground (R)

Yes

Yes

$0

Yes

$0

Yes

$0

Yes

$0

No

$5

Picnic Area (R)

No

Yes

($5)

Yes

(85)

Yes

($5)

Yes

($5)

No

$0

Courtyard (R)

No

Yes

($5)

No

$0

No

$0

No

$0

No

$0

Volleyball Ct. (R)

No

No

$0

No

$0

No

$0

No

$0

No

$0

Outdoor Pool (P)

No

Yes

($5)

Yes

(85)

Yes

($5)

Yes

($5)

Yes

($5)

Indoor Pool (P)

No

No

$0

No

$0

No

$0

No

$0

No

$0

Outdoor Tennis Cts. (T)

No

No

$0

Yes

($5)

No

$0

No

$0

No

$0

Indoor Tennis Cts. (T)

No

No

$0

No

$0

No

$0

No

$0

No

$0

Other (R)

No

No

$0

No

$0

No

$0

Yes

($5)

No

$0

Comparable 1 -Em- Comparable 2 -Em- Comparable 3 ($15) Comparable 4 ($20) Comparable 5 $0

Total Adjustment

Line 29 Business Center. The subject does offer a computer lab (CL) to its tenants and was similar to
Comparables 3 and 4. These comparables did not require an adjustment. The other comparables required
an adjustment upward.

Line 30. Service Coordination. Service Coordinators are designed for the elderly, families with young
children and persons with disabilities. A service coordinator is a social service staff person hired or contracted
by the development's owner or management company. The Service Coordinator is responsible for assuring
that elderly residents, especially those who are frail or at risk, non-elderly residents with disabilities and
families with young children are linked to the specific supportive services they need to continue living
independently in that housing development.
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Line 30. Service Coordination. The service coordinator acts as a liaison and proactively monitors tenants
and coordinates with local support service providers to address individual tenant needs on a case-by-case
basis. They help tenants to enroll in various elder assistance programs and access the available senior
support services in the community. They help organize on-site elder programs such as wellness programs,
health clinics, educational seminars and recreation activities. All of these services and benefits would be
provided to tenants for no additional charge. The tenants would derive significant benefits from the availability
of these service coordination programs which prolong their ability live independently. The subject and
comparables do not offer a service coordinator and no adjustment was considered necessary.

Line 31. Non-Shelter Services. The subject and comparables do not offer any additional non-shelter
services (i.e. Meals, Transportation, etc.) and no adjustment was considered necessary.

Line 32. Network Neighborhoods. Neighborhood Networks centers provide access to computers, computer
training and the Internet. The centers can provide a wide range of services to help residents achieve long-
term economic self-sufficiency (i.e. job training, literacy training, etc.). The subject and the comparables do
not offer this service to their residents and no adjustment was necessary.

Utilities deductions are obtained from the U.S. Department of Housing and Urban Development allowance
for tenant furnished utilities and other services guidelines (Refer to Addenda).

Line 33. Heat. Heat is not included in the rent at the subject and all of the comparables. Therefore, no
adjustment was considered necessary.

Line 34. Cooling. At the subject and comparables this was not included in the rent and no adjustment was
necessary.

Line 35. Cooking. At the subject property and all of the comparables, cooking fuel is not included in the rent.
Tenants must pay for this separately. Therefore, no adjustment was considered necessary.

Line 36. Hot Water. At the subject and all of the comparables hot water is not included in the rent. Therefore,
no adjustment was considered necessary.

Line 37. Other Electric. At the subject property, the electric utility charges associated with lights and plugs
are not included in the rent. Tenants must pay for this separately. This is also the case at the comparables.
No adjustment was necessary.

Line 38. Cold Water / Sewer. At the subject and one of the comparables the cold water and sewer expense
is included in the rent. No adjustment was necessary.

Line 39. Trash / Recycling. At the subject and two of the comparables the refuse pick up is included in the
rent and no adjustment was necessary.
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LINE 46. CONCLUSION OF MARKET RENTS — Two BEDROOM — AS IS

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with some weight placed on
Comparable 5 which is most similar in location and Comparables 2 and 4 which are similar sized units. In
conclusion based on our research and analysis and in conversations with area brokers, rental agents, and
property managers it is our opinion that the monthly market rent as of June 26, 2023 is as follows:

Summary of Unadjusted and Adjusted Rents 2 Bedroom Asls

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $1,007 $950 $1,284 $1,057 $1,399
Unadjusted RentPer Square Foot $0.96 $1.04 $1.20 $1.14 $1.41
Total Gross Adjustments: $160 $203 $311 $188 $292
Total Net Adjustments: -$80 $43 -$79 $18 -$76
Difierence - Unadjusted Rent versus Adjusted Rent -8.62% 4.28% -6.57% 1.67% -5.74%
Adjusted Monthly Rent: $927 $993 $1,205 $1,075 $1,323
Adjusted Rent Per Square Foot: $0.88 $1.09 $1.13 §1.16 $1.33
Si y of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjust Made to the Comparable Rentals
Comparables Monthly Rent- Low: $950 $927 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,399 $1,323 $ Adjustments - Low: $160 % of Adjustments - Low: -8.62%
Difference in Range $449 $396 $ Adjustments - High: $311 % of Adjustments - High: 4.28%
Comparables Mean Rent $1,139 $1,104 $ Adjustments - Mean: $231 % of Adjustments - Mean: -3.00%
Comparables Median Rent: $1,057 $1,075 $ Adjustments - Median: $203 % of Adjustments - Median:  -5.74%
Standard Deviation $172 $143 Standard Deviaion $60 Standard Deviaion 5.04%

Subject Property - Conclusions 2 Bedroom Concluded Monthly Market Rent

Square Feet Monthly Rent per Square Foot
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An explanation of the adjustments made was as follows:

Line 1. Last Rented / Restricted? All the units are currently rented at the rates shown on the grid. No unit
used in the analysis has any rent restrictions.

Line 2. Date Last Leased. The Grid shows the effective date of the leases most recently signed. Effective
dates range from June 26, 2023 to November 13, 2023. No adjustments were necessary.

Line 3. Rent Concessions. Rental concessions are not typical of the market at this time. None of the
comparables were offering a rent concession to prospective tenants and no adjustment was necessary.

Line 4. Occupancy for Unit Type. According to data collected, the market area has historically maintained
high occupancy levels. The comparables’ current occupancy rates range from 95% to 98%. No adjustment
was made.

Line 6. Structures / Stories. The subject and comparables were considered similar in terms of design/stories
and no adjustment was considered necessary.

Line 7. Yr. Built/Yr. Renovated. The subject project was built in 1972. On Line 7 we have looked at the
difference of the Overall Project (age, quality of structure(s), major equipment, etc.) effective age (estimated
at 20 years) and the comparable projects effective age. Effective age is the estimate of the age of a structure
based on its utility and physical wear and tear. Itis simply the difference between the total economic life and
remaining economic life of the structure or improvements (i.e. 50 year total economic life of the improvement
less 25 years remaining economic life of the building equals an effective age of 25 years).

The effective age is evident by the condition and utility of the project and is subjective. Routine and regular
maintenance has a positive effect on the effective age of a building. If a building appears better maintained
than other buildings in the market, the effective age would be less than its actual or chronological age. We
have reviewed each comparable from the street as well as photographs available online. When possible, we
took a tour of the property. We have accounted for the differences between the subject and the comparables
effective age in the following table. The table shows the year built, year in which major renovations were
made (if any) and our estimate of the effective age for each property. This estimate applies to the overall
building condition and not necessarily the individual units which we have accounted for on Line 8.

Subject 1972 - 20

Comparable 1 1972 - 25 $11

Comparable 2 1975 - 25 $13
Comparable 3 1990 - 25 $16
Comparable 4 1992 2008 20 $0

Comparable 5 2008 - 15 ($16)
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Line 7. Yr. Built/Yr. Renovated (cont.). Adjustments for differences can be subjective and in general, a
newer constructed property and recently renovated properties typically command a higher rent than older or
non-renovated properties. We have reviewed the effective age of the subject versus the comparables and
have made an adjustment 1% of the unadjusted rent for every five years difference in the effective age.
According to Appendix 9-1-2, Line 7: Year Built/Year Renovated of the Section 8 Renewal Policy Guide, an
adjustment should typically be no more than $5 or 1% of the comparable’s unadjusted rent for each year of
age difference.

Line 8. Condition / Street Appeal. The subject is 52 years old, with an estimated effective age of 20 years.
As Line 7 looks at the overall project as a whole, the Line 8 adjustment focuses on the actual rental
apartments (age, condition, appeal, etc.). Overall, the subject units are considered to be average condition.
All of the comparables are in average condition and have average street appeal. No adjustment was made.

Line 9. Neighborhood. We have reviewed the market's reaction to location features that would affect rental
values; such as neighborhood desirability, street noise, nearby land uses, crime and access to schools,
transportation, shopping, recreation, and medical and employment centers. We have compared the subject
neighborhood against the comparables.

An analysis of the subject and comparables’ median household incomes (Income by Zip Code/U.S. Census-
ACS), 140% of Median Rents by zip code (U.S. Department of HUD) and Walk Scores (WalkScore.com) was
done. A Walk Score measures the walkability of an address. Walk Score analyze walking routes to nearby
amenities. Walk Score also measures pedestrian friendliness by analyzing population density and road
metrics such as block length and intersection density. A review of these neighborhood characteristics
addresses the differences and desirability of certain neighborhood as compared to others. A summary of the
subject and comparables was as follows:

Subject Comparable1 Comparable2 Comparable3 Comparable4 Comparable5
Address 100 ROV 11 euda River Road| " - S"K | 1000 Bentey Court | 4501 Bentey Dive | 2637 River Drve
Avenue Drive
City Columbia Columbia Columbia Columbia Columbia Columbia
Zip Code 29203 29210 29210 29210 29210 29201
WalkScore 55 53 30 80 55 75
Compared to Subject Inferior Inferior Superior Equal Superior
Transit Score 85 25 67 20 85 99
Compared to Subject Inferior Inferior Superior Equal Superior
Median HH Income $33,952 $50,000 $58,500 $52,850 $32,500 $45,000
Compared to Subject Superior Superior Superior Inferior Superior
SAFMR - 3 Bedroom $1,500 $1,650 $1,650 $1,650 $1,650 $2,000
Compared to Subject Superior Superior Superior Superior Superior

Overall Final Adjustment to Comparable Similar Similar Similar Similar Similar

The subject has a walk score of 11. Its walk score was similar to Comparables 2, 3, and 4. The subject has
a transit score of 32. Its transit score was similar to all of the comparables. The subjects zip code has a
median household income of $33,952 and superior to all of the comparables. The subject 3-bedroom SAFMR
by zip code was $1,500 and was inferior to all of the comparables. Overall, the subject and comparables are
in similar neighborhoods. No adjustment was necessary.
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Line 10. Same Market? Miles to Subject. The subject and comparables were considered in the same
market area and no adjustment was considered necessary.

Line 11. # of Bedrooms. The subject and comparables are all the same unit type and no adjustment is
necessary.

Line 12. # of Baths. The subject has 1 full bathroom. All of the comparables offer two full bathrooms and
required an adjustment downward. The difference in baths was adjusted at $85 which appears reasonable.
As a basis for this adjustment, we have looked at the cost for an additional bath. We projected a total cost
of $7,500. Converting contributory value into contributory rent, we forecasted a 10-year physical life for the
bathroom. With a lending rate of 5% and a 10-year loan the cost of a bathroom could be paid down with
about $80 monthly payments. This cost plus an 8% entrepreneurial profit can be passed along to the tenant
at an estimated $85 (rounded) per month.

Line 13. Unit Interior Square Footage. As per the guidelines of the HUD Section 8 Renewal Policy guide
(Chapter 9) the rentable interior square footage of the subject was used. We have measured the interior of
units inspected (any non-livable areas were excluded, i.e. balconies, mechanical area, non-living spaces,
etc.).

Typically, comparables in this market are not reporting rentable interior square footage. When possible, we
have reviewed floor plans and measured the rentable area of the comparables. If floor plans are not
available, we have adjusted the quoted square footage of the comparable downward by 5% in order to make
a more accurate comparison to the subject property. The adjusted square footage of the comparables
(adjusted for interior measurements) are shown in the table below.

For the adjustment in size, we have taken the difference between the subject and comparables and multiplied
by the comparables base per square foot price and then applied a factor of 25% to reflect the marginal value
of the additional area without a marginal change in utility (i.e. additional bedrooms, bathroom, etc.). Potential
tenants in this and most markets cannot distinguish small or subtle size differences in overall size between
apartments. Therefore, no adjustment was made to comparables that were within 50 square feet of the
subject unit size.

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Monthly Rent - $1,112 $1,250 $1,590 $1,378 $1,599
Unit Size - Square Feet 963 1,200 1,115 1,266 1,250 1,200
Rent Per Square Foot - $0.93 $1.12 $1.26 $1.10 $1.33
Adjustment for Interior SF -5.00% -5.00% -5.00% -5.00% -5.00% -5.00%
Adjusted Square Feet (interior estimate) 963 1,140 1,059 1,203 1,188 1,140
Adjusted Rent Per Square Foot - $0.98 $1.18 $1.32 $1.16 $1.40
Adjusted Square Foot - Rent/ SF - Low $0.98 Adjusted Square Foot- Rent/ SF - High $1.40 Adjusted Square Foot- Rent/ Sq. Ft. - Mean $1.21

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Interior Square Footage - Sq. Ft. 963 1,140 1,059 1,203 1,188 1,140
Sq. Ft. Difference - Subject vs. Comparable 77 -96 -240 -225 -A77
Square Foot Difference x Adjusted $ / Square Foot $172.65 -$113.58 -$316.89 -$260.51 -$248.27
Marginal Value Difference 25% -$43.16 -$28.40 -$79.22 -$65.13 -$62.07

Adjustment for Square Foot - Rounded
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Line 14. Balcony / Patio. The subject units have balconies or patios. An adjustment was made to
Comparable 5, which did not offer either balconies or patios with the units.

Line 15. AC: Central/Wall. The subject has window air conditioning, as does one of the comparables. Four
of the comparables have central air conditioning and an adjustment downward was considered necessary.

Line 16. Ranges/refrigerators. The subject units and all of the comparable projects come equipped with
range/oven (R) and refrigerator (F) as supplied by the landlord. No adjustment was necessary.

Line 17. Microwave/Dishwasher. The subject units do not have microwaves or dishwashers. Comparables
1 and 4 had dishwashers, but not microwaves. Comparables 2, 3, and 5 had both dishwashers and
microwaves.

The contributory value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300
to $1,200, inclusive of installation. We projected a cost of $500. Converting contributory value into
contributory rent, we forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a
10-year loan the installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost
plus an 8% entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus an 8% entrepreneurial profit
can be passed along to the tenant at an estimated $5 (rounded) per month.

Dishwasher Microwave

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 18. Washer/Dryer. The subject and Comparable 1 have a coin-operated laundry facility on-site.
Comparables 3 and 4 provide washer-dryer hookups in the units and Comparables 2 and 5 provide washer
and dryers in the unit.

Based on the appraiser’s analysis of the data, renters appear willing to pay a premium for in-unit
washer/dryers. Local laundromat prices indicate a cost of $1.75 to $2.75 per load. If a household does three
loads of laundry a week for $2.25 per load ($6.75 per week), the cost would be about $27 per month. Of
course, the size of the household would affect the frequency of use, however a three loads a week for a
family appears reasonable. This would indicate a $27 value for an in-unit washer and dryer. There is also
the convenience of having the washer and dryer in the unit. Therefore, we have concluded a total value of
$30 to an in-unit washer and dryer.
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Line 18. Washer/Dryer. A downward adjustment was made to comparables with the washer and dryer in the
units.

Cost per Load for washer/dryer

Minimum $1.75
Maximum $2.75
Estimated Cost per Load $2.25
Estimated # of Loads/week 3.00
Total Cost per Week $6.75
Total Cost per Month $27.00
Convenience of in unit WD $3.00
Value of in unit WD $30.00

Line 19. Floor Covering. The subject has carpet and vinyl tile floors. All of the comparables are like the
subject. No adjustment was made.

Line 20. Window Coverings. Since the market does not recognize a rent differential in window covering, no
adjustment was made.

Line 21. Cable / Satellite / Internet. All the comparables and the subject have either cable or satellite service
available. All the properties require that the tenants pay for their own cable/satellite service. No adjustment
was necessary.

Line 22. Special Features. The subject nor the comparables have any special or additional features that
need to be addressed on this line. No adjustment was made.

Lines 23. Blank line. No adjustment was made on this line.

Line 24. Parking. The subject offers 273 parking spaces (lined spaces), which reflects a ratio of 1.45 spaces
per unit at no additional charge. We have analyzed the cost of parking to the residents as well as the overall
available parking type and parking (parking ratio - spaces per units). For example, if there was no charge for
parking at the subject and the parking type was similar (surface lot vs. surface lot), but there is a charge for
the parking at the comparable an adjustment would be made. Even if the subject had a parking ratio that is
inferior to a comparable an adjustment upward would still be made since the parking is cheaper. Comparable
4 offers garages for an additional fee and required an adjustment downward for the superior parking option.

Line 25. Extra Storage. The subject and two of the comparables have extra storage space available outside
the living unit. No adjustment was necessary. Three of the comparables offers residents extra storage and
requires an adjustment downward. As a basis for the adjustment, we have looked into the market. The
following storage rental facilities reported the following rentals amount for storage lockers:

Facility Size Monthly Rent
ExtraSpace Storage .

512 Percival Rd, Columbia SC, 29206 107X 10" (100 square feet) $86
Public Storage vy AR

1305 Rosewood Drive, Columbia, SC 29201 107X 157 (150 square feet) $213

Life Storage 3’ x 3’ (9 square feet) $33

6000 Garners Ferry Rd., Columbia, SC, 29209
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Line 25. Extra Storage. The appraiser recognize that the subject’s storage units are slightly inferior to a
private storage facility as private facilities storage areas are completely enclosed. However, the subject
residents have the convenience of having the storage locker located at their place of residence. We have
made an upward adjustment of $5 to all of the comparables to reflect the subject’s additional storage included
in the rent.

Line 26. Security. The subject and comparables have various security features summarized as follows:

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Video Surveillance (VS) Yes No No No No No
Gated (G) Yes No No No No Yes
Security Patrol (SP) Yes No No No No No

Line 26. Security. The subject has video surveillance (VS) and nightly security patrol (SP). Four of the
comparables have no security options. One of the comparables offers controlled access/gated entry. An
adjustment was made for any differences between the subject and comparables.

Line 27. Clubhouse / Meeting Rooms. The subject and four of the comparables have a community room
(MR) or clubhouse (C) available for the residents. Since Comparable 5 has no community meeting rooms
(MR), a nominal adjustment was made.

Line 28. Pool / Recreation Areas. A summary of the project amenities in the subject and comparables, and
the adjustment for each amenity is as follows:

Item Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5

Fitness (E)

No

No

$0

Yes

($5)

Yes

($5)

Yes

(85)

No

$0

Basketball Ct. (R)

No

No

$0

Yes

($5)

No

$0

No

$0

No

$0

Playground (R)

Yes

Yes

$0

Yes

$0

Yes

$0

Yes

$0

No

$5

Picnic Area (R)

No

Yes

($5)

Yes

($5)

Yes

($5)

Yes

(85)

No

$0

Courtyard (R)

No

Yes

($5)

No

$0

No

$0

No

$0

No

$0

Volleyball Ct. (R)

No

No

$0

No

$0

No

$0

No

$0

No

$0

Outdoor Pool (P)

No

Yes

($5)

Yes

($5)

Yes

($5)

Yes

(85)

Yes

($5)

Indoor Pool (P)

No

No

$0

No

$0

No

$0

No

$0

No

$0

Outdoor Tennis Cts. (T)

No

No

$0

Yes

($5)

No

$0

No

$0

No

$0

Indoor Tennis Cts. (T)

No

No

$0

No

$0

No

$0

No

$0

No

$0

Other (R)

No

No

$0

No

$0

No

$0

Yes

(85)

No

$0

Total Adjustment

Comparable 1

Comparable 2

Comparable 3

&

(520)

Comparable 5 $0

Line 29 Business Center. The subject does offer a computer lab (CL) to its tenants and was similar to
Comparables 3 and 4. These comparables did not require an adjustment. The other comparables required
an adjustment upward.

Line 30. Service Coordination. Service Coordinators are designed for the elderly, families with young
children and persons with disabilities. A service coordinator is a social service staff person hired or contracted
by the development's owner or management company. The Service Coordinator is responsible for assuring
that elderly residents, especially those who are frail or at risk, non-elderly residents with disabilities and
families with young children are linked to the specific supportive services they need to continue living
independently in that housing development.
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Line 30. Service Coordination. The service coordinator acts as a liaison and proactively monitors tenants
and coordinates with local support service providers to address individual tenant needs on a case-by-case
basis. They help tenants to enroll in various elder assistance programs and access the available senior
support services in the community. They help organize on-site elder programs such as wellness programs,
health clinics, educational seminars and recreation activities. All of these services and benefits would be
provided to tenants for no additional charge. The tenants would derive significant benefits from the availability
of these service coordination programs which prolong their ability live independently. The subject and
comparables do not offer a service coordinator and no adjustment was considered necessary.

Line 31. Non-Shelter Services. The subject and comparables do not offer any additional non-shelter
services (i.e. Meals, Transportation, etc.) and no adjustment was considered necessary.

Line 32. Network Neighborhoods. Neighborhood Networks centers provide access to computers, computer
training and the Internet. The centers can provide a wide range of services to help residents achieve long-
term economic self-sufficiency (i.e. job training, literacy training, etc.). The subject and the comparables do
not offer this service to their residents and no adjustment was necessary.

Utilities deductions are obtained from the U.S. Department of Housing and Urban Development allowance
for tenant furnished utilities and other services guidelines (Refer to Addenda).

Line 33. Heat. Heat is not included in the rent at the subject and all of the comparables. Therefore, no
adjustment was considered necessary.

Line 34. Cooling. At the subject and comparables this was not included in the rent and no adjustment was
necessary.

Line 35. Cooking. At the subject property and all of the comparables, cooking fuel is not included in the rent.
Tenants must pay for this separately. Therefore, no adjustment was considered necessary.

Line 36. Hot Water. At the subject and all of the comparables hot water is not included in the rent. Therefore,
no adjustment was considered necessary.

Line 37. Other Electric. At the subject property, the electric utility charges associated with lights and plugs
are not included in the rent. Tenants must pay for this separately. This is also the case at the comparables.
No adjustment was necessary.

Line 38. Cold Water / Sewer. At the subject and one of the comparables the cold water and sewer expense
is included in the rent. No adjustment was necessary.

Line 39. Trash / Recycling. At the subject and two of the comparables the refuse pick up is included in the
rent and no adjustment was necessary.
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EXPLANATION OF ADJUSTMENTS — THREE BEDROOM (CONT.)
LINE 46. CONCLUSION OF MARKET RENTS — THREE BEDROOM — AS IS

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with some weight placed on
Comparable 5 which is most similar in location and Comparable 2 which is the most similar sized unit. In
conclusion based on our research and analysis and in conversations with area brokers, rental agents, and
property managers it is our opinion that the monthly market rent as of June 26, 2023 is as follows:

Summary of Unadjusted and Adjusted Rents 3 Bedroom Asls

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $1,112 $1,250 $1,590 $1,378 $1,599
Unadjusted RentPer Square Foot $0.93 $1.12 $1.26 $1.10 $1.33
Total Gross Adjustments: $206 $334 $347 $351 $322
Total NetAdjustments: -$124 -$57 -$83 -$119 -$90
Difierence - Unadjusted Rent versus Adjusted Rent -12.54% -4.73% -5.51% -9.45% -5.96%
Adjusted Monthly Rent: $988 $1,194 $1,507 $1,259 $1,509
Adjusted Rent Per Square Foot: $0.82 $1.07 $1.19 $1.01 $1.26
Summary of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjustments Made to the Comparable Rentals
Comparables Monthly Rent- Low: $1,112 $988 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,599 $1,509 $ Adjustments - Low: $206 % of Adjustments - Low: -12.54%
Difference in Range $487 $521 $ Adjustments - High: $351 % of Adjustments - High: -4.73%
Comparables Mean Rent $1,386 $1,291 $ Adjustments - Mean: $312 % of Adjustments - Mean: -7.64%
Comparables Median Rent: $1,378 $1,259 $ Adjustments - Median: $334 % of Adjustments - Median:  -5.96%
Standard Deviation $190 $198 Standard Deviaion $54 Standard Deviaion 2.93%

3 Bedroom

Subject Property - Conclusions

Concluded Monthly Market Rent
Monthly Rent per Square Foot

Square Feet
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EXPLANATION OF ADJUSTMENTS — 4 BEDROOMS - AS IS
An explanation of the adjustments made was as follows:

Line 1. Last Rented / Restricted? All the units are currently rented at the rates shown on the grid. No unit
used in the analysis has any rent restrictions.

Line 2. Date Last Leased. The Grid shows the effective date of the leases most recently signed. Effective
dates range from June 26, 2023 to November 13, 2023. No adjustments were necessary.

Line 3. Rent Concessions. Rental concessions are not typical of the market at this time. None of the
comparables were offering a rent concession to prospective tenants and no adjustment was necessary.

Line 4. Occupancy for Unit Type. According to data collected, the market area has historically maintained
high occupancy levels. The comparables’ current occupancy rates range from 95% to 98%. No adjustment
was made.

Line 6. Structures / Stories. The subject and comparables were considered similar in terms of design/stories
and no adjustment was considered necessary.

Line 7. Yr. Built/Yr. Renovated. The subject project was built in 1972. On Line 7 we have looked at the
difference of the Overall Project (age, quality of structure(s), major equipment, etc.) effective age (estimated
at 20 years) and the comparable projects effective age. Effective age is the estimate of the age of a structure
based on its utility and physical wear and tear. Itis simply the difference between the total economic life and
remaining economic life of the structure or improvements (i.e. 50 year total economic life of the improvement
less 25 years remaining economic life of the building equals an effective age of 25 years).

The effective age is evident by the condition and utility of the project and is subjective. Routine and regular
maintenance has a positive effect on the effective age of a building. If a building appears better maintained
than other buildings in the market, the effective age would be less than its actual or chronological age. We
have reviewed each comparable from the street as well as photographs available online. When possible, we
took a tour of the property. We have accounted for the differences between the subject and the comparables
effective age in the following table. The table shows the year built, year in which major renovations were
made (if any) and our estimate of the effective age for each property. This estimate applies to the overall
building condition and not necessarily the individual units which we have accounted for on Line 8.

Subject 1972 - 20

Comparable 1 1972 - 25 $11
Comparable 2 1975 - 25 $14
Comparable 3 1990 - 25 $16
Comparable 4 1992 2008 20 $0
Comparable 5 2008 - 15 $0
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM (CONT.)

Line 7. Yr. Built/Yr. Renovated (cont.). Adjustments for differences can be subjective and in general, a
newer constructed property and recently renovated properties typically command a higher rent than older or
non-renovated properties. We have reviewed the effective age of the subject versus the comparables and
have made an adjustment 1% of the unadjusted rent for every five years difference in the effective age.
According to Appendix 9-1-2, Line 7: Year Built/Year Renovated of the Section 8 Renewal Policy Guide, an
adjustment should typically be no more than $5 or 1% of the comparable’s unadjusted rent for each year of
age difference.

Line 8. Condition / Street Appeal. The subject is 52 years old, with an estimated effective age of 20 years.
As Line 7 looks at the overall project as a whole, the Line 8 adjustment focuses on the actual rental
apartments (age, condition, appeal, etc.). Overall, the subject units are considered to be average condition.
All of the comparables are in average condition and have average street appeal. No adjustment was made.

Line 9. Neighborhood. We have reviewed the market's reaction to location features that would affect rental
values; such as neighborhood desirability, street noise, nearby land uses, crime and access to schools,
transportation, shopping, recreation, and medical and employment centers. We have compared the subject
neighborhood against the comparables.

An analysis of the subject and comparables’ median household incomes (Income by Zip Code/U.S. Census-
ACS), 140% of Median Rents by zip code (U.S. Department of HUD) and Walk Scores (WalkScore.com) was
done. A Walk Score measures the walkability of an address. Walk Score analyze walking routes to nearby
amenities. Walk Score also measures pedestrian friendliness by analyzing population density and road
metrics such as block length and intersection density. A review of these neighborhood characteristics
addresses the differences and desirability of certain neighborhood as compared to others. A summary of the
subject and comparables was as follows:

Subject Comparable1 Comparable2 Comparable3 Comparable4 Comparable5
Address 100 RIPEMYr 11 eua River Road| " - S"K | 1000 Bentey Court | 4501 Bentey Dive | 2637 River Drve
Avenue Drive
City Columbia Columbia Columbia Columbia Columbia Columbia
Zip Code 29203 29210 29210 29210 29210 29201
WalkScore 55 53 30 80 55 75
Compared to Subject Inferior Inferior Superior Equal Superior
Transit Score 85 25 67 20 85 99
Compared to Subject Inferior Inferior Superior Equal Superior
Median HH Income $33,952 $50,000 $58,500 $52,850 $32,500 $45,000
Compared to Subject Superior Superior Superior Inferior Superior
SAFMR - 4 Bedroom $1,800 $1,980 $1,980 $1,980 $1,980 $2,400
Compared to Subject Superior Superior Superior Superior Superior

Overall Final Adjustment to Comparable Similar Similar Similar Similar Similar

The subject has a walk score of 11. Its walk score was similar to Comparables 2, 3, and 4. The subject has
a transit score of 32. Its transit score was similar to all of the comparables. The subjects zip code has a
median household income of $33,952 and superior to all of the comparables. The subject 4-bedroom SAFMR
by zip code was $1,800 and was inferior to all of the comparables. Overall, the subject and comparables are
in similar neighborhoods. No adjustment was necessary.
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Line 10. Same Market? Miles to Subject. The subject and comparables were considered in the same
market area and no adjustment was considered necessary.

Line 11. # of Bedrooms. The subject and one of the comparables are all the same unit type and no
adjustment is necessary. Four of the comparables offer only three bedrooms and required an adjustment
upward for lacking the utility of a fourth bedroom. This adjustment is nominal to avoid double adjusting for
the additional square footage.

Line 12. # of Baths. The subject has 1 full bathroom. All of the comparables offer two full bathrooms and
required an adjustment downward. The difference in baths was adjusted at $85 which appears reasonable.
As a basis for this adjustment, we have looked at the cost for an additional bath. We projected a total cost
of $7,500. Converting contributory value into contributory rent, we forecasted a 10-year physical life for the
bathroom. With a lending rate of 5% and a 10-year loan the cost of a bathroom could be paid down with
about $80 monthly payments. This cost plus an 8% entrepreneurial profit can be passed along to the tenant
at an estimated $85 (rounded) per month.

Line 13. Unit Interior Square Footage. As per the guidelines of the HUD Section 8 Renewal Policy guide
(Chapter 9) the rentable interior square footage of the subject was used. We have measured the interior of
units inspected (any non-livable areas were excluded, i.e. balconies, mechanical area, non-living spaces,
etc.).

Typically, comparables in this market are not reporting rentable interior square footage. When possible, we
have reviewed floor plans and measured the rentable area of the comparables. If floor plans are not
available, we have adjusted the quoted square footage of the comparable downward by 5% in order to make
a more accurate comparison to the subject property. The adjusted square footage of the comparables
(adjusted for interior measurements) are shown in the table below.

For the adjustment in size, we have taken the difference between the subject and comparables and multiplied
by the comparables base per square foot price and then applied a factor of 25% to reflect the marginal value
of the additional area without a marginal change in utility (i.e. additional bedrooms, bathroom, etc.). Potential
tenants in this and most markets cannot distinguish small or subtle size differences in overall size between
apartments. Therefore, no adjustment was made to comparables that were within 50 square feet of the
subject unit size.

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Monthly Rent - $1,112 $1,350 $1,590 $1,378 $0
Unit Size - Square Feet 1,145 1,200 1,500 1,266 1,250 1,200
Rent Per Square Foot - $0.93 $0.90 $1.26 $1.10 $0.00
Adjustment for Interior SF -5.00% -5.00% -5.00% -5.00% -5.00% -5.00%
Adjusted Square Feet (interior estimate) 1,145 1,140 1,425 1,203 1,188 1,140
Adjusted Rent Per Square Foot - $0.98 $0.95 $1.32 $1.16 $0.00
Adjusted Square Foot - Rent/ SF - Low $0.00 Adjusted Square Foot - Rent/ SF - High $1.32 Adjusted Square Foot- Rent/ Sq. Ft. - Mean $0.88

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Interior Square Footage - Sq. Ft. 1,145 1,140 1,425 1,203 1,188 1,140
Sq. Ft. Difference - Subject vs. Comparable 5 -280 -58 -43 5
Square Foot Difference x Adjusted $ / Square Foot $4.88 -$265.26 -$76.28 -$49.32 $0.00
Marginal Value Difference 25% $1.22 -$66.32 -$19.07 -$12.33 $0.00
Adjustment for Square Foot - Rounded $0.00 $0.00 $0.00
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Line 14. Balcony / Patio. The subject units have balconies or patios. An adjustment was made to
Comparable 5, which did not offer either balconies or patios with the units.

Line 15. AC: Central/Wall. The subject has central air conditioning, as do four of the comparables. One of
the comparables allows tenants to use window units and an adjustment upward was considered necessary.

Line 16. Ranges/refrigerators. The subject units and all of the comparable projects come equipped with
range/oven (R) and refrigerator (F) as supplied by the landlord. No adjustment was necessary.

Line 17. Microwave/Dishwasher. The subject units do not have microwaves or dishwashers. Comparables
1 and 4 had dishwashers, but not microwaves. Comparables 2, 3, and 5 had both dishwashers and
microwaves.

The contributory value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300
to $1,200, inclusive of installation. We projected a cost of $500. Converting contributory value into
contributory rent, we forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a
10-year loan the installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost
plus an 8% entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus an 8% entrepreneurial profit
can be passed along to the tenant at an estimated $5 (rounded) per month.

Dishwasher Microwave

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 18. Washer/Dryer. The subject and Comparable 1 have a coin-operated laundry facility on-site.
Comparables 3 and 4 provide washer-dryer hookups in the units and Comparables 2 and 5 provide washer
and dryers in the unit.

Based on the appraiser’s analysis of the data, renters appear willing to pay a premium for in-unit
washer/dryers. Local laundromat prices indicate a cost of $1.75 to $2.75 per load. If a household does three
loads of laundry a week for $2.25 per load ($6.75 per week), the cost would be about $27 per month. Of
course, the size of the household would affect the frequency of use, however a three loads a week for a
family appears reasonable. This would indicate a $27 value for an in-unit washer and dryer. There is also
the convenience of having the washer and dryer in the unit. Therefore, we have concluded a total value of
$30 to an in-unit washer and dryer.
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Line 18. Washer/Dryer. A downward adjustment was made to comparables with the washer and dryer in the
units.

Cost per Load for washer/dryer

Minimum $1.75
Maximum $2.75
Estimated Cost per Load $2.25
Estimated # of Loads/week 3.00

Total Cost per Week $6.75
Total Cost per Month $27.00
Convenience of in unit WD $3.00
Value of in unit WD $30.00

Line 19. Floor Covering. The subject has carpet and vinyl tile floors. All of the comparables are like the
subject. No adjustment was made.

Line 20. Window Coverings. Since the market does not recognize a rent differential in window covering, no
adjustment was made.

Line 21. Cable / Satellite / Internet. All the comparables and the subject have either cable or satellite service
available. All the properties require that the tenants pay for their own cable/satellite service. No adjustment
was necessary.

Line 22. Special Features. The subject nor the comparables have any special or additional features that
need to be addressed on this line. No adjustment was made.

Lines 23. Blank line. No adjustment was made on this line.

Line 24. Parking. The subject offers 273 parking spaces (lined spaces), which reflects a ratio of 1.45 spaces
per unit at no additional charge. We have analyzed the cost of parking to the residents as well as the overall
available parking type and parking (parking ratio - spaces per units). For example, if there was no charge for
parking at the subject and the parking type was similar (surface lot vs. surface lot), but there is a charge for
the parking at the comparable an adjustment would be made. Even if the subject had a parking ratio that is
inferior to a comparable an adjustment upward would still be made since the parking is cheaper. Comparable
4 offers garages for an additional fee and required an adjustment downward for the superior parking option.

Line 25. Extra Storage. The subject and two of the comparables have extra storage space available outside
the living unit. No adjustment was necessary. Three of the comparables offers residents extra storage and
requires an adjustment downward. As a basis for the adjustment, we have looked into the market. The
following storage rental facilities reported the following rentals amount for storage lockers:

Facility Size Monthly Rent
: gﬁ??iiilsrgag;umbia SC, 29206 10X 10 (100 square feef) $86
l:;ggcRigjv%id Drive, Columbia, SC 29201 107X 15" (150 square feef) §213
lég((a)os g;?r?:rs Ferry Rd., Columbia, SC, 29209 3'x 3 (3 square feet) §33
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM (CONT.)

Line 25. Extra Storage. The appraiser recognize that the subject’s storage units are slightly inferior to a
private storage facility as private facilities storage areas are completely enclosed. However, the subject
residents have the convenience of having the storage locker located at their place of residence. We have
made an upward adjustment of $5 to all of the comparables to reflect the subject’s additional storage included
in the rent.

Line 26. Security. The subject and comparables have various security features summarized as follows:

Subject

Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Yes No No No No No

Video Surveillance (VS)
Gated (G)
Security Patrol (SP)

Yes No No No No Yes
Yes No No No No No

Line 26. Security. The subject has video surveillance (VS) and nightly security patrol (SP). Four of the
comparables have no security options. One of the comparables offers controlled access/gated entry. An
adjustment was made for any differences between the subject and comparables.

Line 27. Clubhouse / Meeting Rooms. The subject and four of the comparables have a community room
(MR) or clubhouse (C) available for the residents. Since Comparable 5 has no community meeting rooms
(MR), a nominal adjustment was made.

Line 28. Pool / Recreation Areas. A summary of the project amenities in the subject and comparables, and
the adjustment for each amenity is as follows:

Item Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Fitness (E) No No $0 Yes ($5) Yes ($5) Yes ($5) No $0
Basketball Ct. (R) No No $0 Yes ($5) No $0 No $0 No $0
Playground (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Picnic Area (R) No Yes ($5) Yes ($5) Yes ($5) Yes ($5) No $0
Courtyard (R) No Yes (85) No $0 No $0 No $0 No $0
Volleyball Ct. (R) No No $0 No $0 No $0 No $0 No $0
Outdoor Pool (P) No Yes ($5) Yes ($5) Yes ($5) Yes ($5) Yes ($5)
Indoor Pool (P) No No $0 No $0 No $0 No $0 No $0
Outdoor Tennis Cts. (T) No No $0 Yes ($5) No $0 No $0 No $0
Indoor Tennis Cts. (T) No No $0 No $0 No $0 No $0 No $0
Other (R) No No $0 No $0 No $0 Yes ($5) No $0
Total Adjustment (520) $0

Line 29 Business Center. The subject does offer a computer lab (CL) to its tenants and was similar to
Comparables 3 and 4. These comparables did not require an adjustment. The other comparables required
an adjustment upward.

Line 30. Service Coordination. Service Coordinators are designed for the elderly, families with young
children and persons with disabilities. A service coordinator is a social service staff person hired or contracted
by the development's owner or management company. The Service Coordinator is responsible for assuring
that elderly residents, especially those who are frail or at risk, non-elderly residents with disabilities and
families with young children are linked to the specific supportive services they need to continue living
independently in that housing development.
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM (CONT.)

Line 30. Service Coordination. The service coordinator acts as a liaison and proactively monitors tenants
and coordinates with local support service providers to address individual tenant needs on a case-by-case
basis. They help tenants to enroll in various elder assistance programs and access the available senior
support services in the community. They help organize on-site elder programs such as wellness programs,
health clinics, educational seminars and recreation activities. All of these services and benefits would be
provided to tenants for no additional charge. The tenants would derive significant benefits from the availability
of these service coordination programs which prolong their ability live independently. The subject and
comparables do not offer a service coordinator and no adjustment was considered necessary.

Line 31. Non-Shelter Services. The subject and comparables do not offer any additional non-shelter
services (i.e. Meals, Transportation, etc.) and no adjustment was considered necessary.

Line 32. Network Neighborhoods. Neighborhood Networks centers provide access to computers, computer
training and the Internet. The centers can provide a wide range of services to help residents achieve long-
term economic self-sufficiency (i.e. job training, literacy training, etc.). The subject and the comparables do
not offer this service to their residents and no adjustment was necessary.

Utilities deductions are obtained from the U.S. Department of Housing and Urban Development allowance
for tenant furnished utilities and other services guidelines (Refer to Addenda).

Line 33. Heat. Heat is not included in the rent at the subject and all of the comparables. Therefore, no
adjustment was considered necessary.

Line 34. Cooling. At the subject and comparables this was not included in the rent and no adjustment was
necessary.

Line 35. Cooking. At the subject property and all of the comparables, cooking fuel is not included in the rent.
Tenants must pay for this separately. Therefore, no adjustment was considered necessary.

Line 36. Hot Water. At the subject and all of the comparables hot water is not included in the rent. Therefore,
no adjustment was considered necessary.

Line 37. Other Electric. At the subject property, the electric utility charges associated with lights and plugs
are not included in the rent. Tenants must pay for this separately. This is also the case at the comparables.
No adjustment was necessary.

Line 38. Cold Water / Sewer. At the subject and one of the comparables the cold water and sewer expense
is included in the rent. No adjustment was necessary.

Line 39. Trash / Recycling. At the subject and two of the comparables the refuse pick up is included in the
rent and no adjustment was necessary.
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM (CONT.)
LINE 46. CONCLUSION OF MARKET RENTS — FOUR BEDROOM — AS IS

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with some weight placed on
Comparable 5 which is most similar in location and Comparables 4 and 5 which are similar sized units. In
conclusion based on our research and analysis and in conversations with area brokers, rental agents, and
property managers it is our opinion that the monthly market rent as of June 26, 2023 is as follows:

Summary of Unadjusted and Adjusted Rents 4 Bedroom

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $1,112 $1,350 $1,590 $1,378 $1,599
Unadjusted RentPer Square Foot $0.93 $0.90 $1.26 $1.10 $1.33
Total Gross Adjustments: $251 $373 $377 $376 $372
Total Net Adjustments: $31 -$68 $87 $56 $80
Difierence - Unadjusted Rent versus Adjusted Rent 2.72% -5.26% 5.18% 3.91% 4.77%
Adjusted Monthly Rent: $1,143 $1,283 $1,677 $1,434 $1,679
Adjusted Rent Per Square Foot: $0.95 $0.86 $1.32 $1.15 $1.40
Si y of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjust Made to the Comparable Rentals
Comparables Monthly Rent- Low: $1,112 $1,143 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,599 $1,679 $ Adjustments - Low: $251 % of Adjustments - Low: -5.26%
Difference in Range $487 $536 $ Adjustments - High: $377 % of Adjustments - High: 5.18%
Comparables Mean Rent $1,406 $1,443 $ Adjustments - Mean: $350 % of Adjustments - Mean: 2.26%
Comparables Median Rent: $1,378 $1,434 $ Adjustments - Median: $373 % of Adjustments - Median: ~ 3.91%
Standard Deviation $180 $213 Standard Deviation $49 Standard Deviation 3.86%

4 Bedroom

Subject Property - Conclusions

Concluded Monthly Market Rent

Square Feet Monthly Rent per Square Foot
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ONE BEDROOM GRID - HUD FORM 92273 — AS RENOVATED
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM — AS RENOVATED

The subject property will be undergoing a substantial improvement. The owners plan on investing about
$15,426,817 into the property or $71,887 per unit (See Addenda for Scope of Work). This RCS has valued
the subject both “As Is” and under the hypothetical condition of the property being “As Renovated” as of the
effective date of this report.

Some of the renovations that will be done to the site are pressure washing, signage, concrete repairs, asphalt
repairs, sidewalk repairs, fences, tree removal, and landscaping. Renovations to the exterior are power
washing, masonry repairs, balcony and railing repair, roof replacement, vinyl siding, fascia, insulation,
gutters, vinyl windows, paint, heat/ventilation/air conditioning repairs, and electrical/plumbing/sewer line
repairs. Renovations to the units include kitchen and bathroom cabinets, water heaters, sinks, faucets,
disposals, toilets, vanity’s, tub/shower surrounds, and blinds/shades. Each unit will receive a modern
stainless steel appliance package (refrigerator, range/oven, fan/hood) and engineered stone countertops.
The property will add a service coordinator, summer program for children, business center, free internet, a
grilling area, dog park, garden/gazebo, and an outdoor fitness area.

Since the subject after renovations will be in good condition and have a lower overall effective age, we have
made adjustments to Lines 7 and 8. For Line 7 (Year Built/Renovated) we have made an adjustment to this
line based on the HUD Section 8 Renewal Policy Guide guidelines that an adjustment should typically be no
more than $5 or 1% of the comparable’s unadjusted rent.

For the adjustment on Line 8 we have extracted this from the subject’'s market in our “as is” analysis. The
subject will be in good condition after the renovations and will be superior in condition to all of the
comparables.

Paired analysis is one of the best ways to determine adjustments for differences in condition. Research into
the market revealed the following:

Copperfield Apartments Rent Sq. Ft. Per Sq. Ft.

1 BR - unrenovated $720 750 $0.96

1 BR - renovated $945 750 $1.26
Difference $0.30

1 BR - unrenovated $794 750 $1.06

1 BR - renovated $1,019 750 $1.36
Difference $0.30

The market is reflecting a difference between average or unrenovated apartments and good or renovated
apartments of $0.30 per square foot. We have concluded that a reasonable adjustment would be $0.30 per
square foot. The condition adjustment was made for each unit type in the subject on Line 8 for condition was
as follows:

Comp. 1 Comp. 2 Comp. 3 Comp. 4 Comp. 5
Adjustment per Sq. Ft. $0.30 $0.30 $0.30 $0.30 $0.30
Sq. Ft. 750 672 542 642 900
Adjustment $225 $202 $163 $193 $270
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM — “AS RENOVATED” (CONT.)

The adjustments do exceed the HUD Chapter 9 Guidelines but are reasonable based on this market. Other
changes in our “as renovated” analysis include the following:

Line 17 — Microwaves will be added to the kitchen and each comparable will be adjusted. The contributory
value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300 to $1,200,
inclusive of installation. We projected a cost of $500. Converting contributory value into contributory rent, we
forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a 10-year loan the
installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost plus a 8%
entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus a 8% entrepreneurial profit can
be passed along to the tenant at an estimated $5 (rounded) per month.

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 21 — Free Wi-Fi will be added for the residents. Each comparable required an upward adjustment.
Community wide Wi-Fi provides residents with a free internet connection. This amenity has value to the
subject residents as many cannot connect to the internet due to the additional expense. Based on a survey
of major internet providers in the subject market the base price for home internet ranges from $24.99 -
$55.00/month. Due to the shared nature of the Wi-Fi network, the speed and performance will be less than
having their own internet service and because of this, we have discounted the value this adjustment.

Line 22 — The subject kitchens will be updated with stainless steel appliances and stone (either quartz or
granite) countertops. This was superior to Comparables 1 and 4 which were adjusted upward. The other
comparables were similar and not adjusted.

Line 28 — A gazebo, grill/picnic area, outdoor fitness area, dog park, and community garden will be added to
the recreation areas.

ltem Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Fitness (E) Yes No $5 Yes $0 Yes $0 Yes $0 No $5
Basketball Ct. (R) No No $0 Yes (85) No $0 No $0 No $0
Playground (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Picnic Area (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Courtyard (R) No Yes ($5) No $0 No $0 No $0 No $0
Volleyball Ct. (R) No No $0 No $0 No $0 No $0 No $0
Outdoor Pool (P) No Yes ($5) Yes (85) Yes ($5) Yes ($5) Yes ($5)
Indoor Pool (P) No No $0 No $0 No $0 No $0 No $0
Outdoor Tennis Cts. (T) No No $0 Yes (85) No $0 No $0 No $0
Indoor Tennis Cts. (T) No No $0 No $0 No $0 No $0 No $0
Garden/Gazebo/Dog Park Yes No $10 No $10 No $10 Yes $0 No $10
Total Adjustment Comparable 1 “ Comparable 2 Comparable 3 $5 ($5) $20
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM — “AS RENOVATED” (CONT.)

Line 30 - A service coordinator will be available for residents. Service Coordinators are designed for the
elderly, families with young children and persons with disabilities. A service coordinator is a social service
staff person hired or contracted by the development's owner or management company. The Service
Coordinator is responsible for assuring that elderly residents, especially those who are frail or at risk, non-
elderly residents with disabilities and families with young children are linked to the specific supportive services
they need to continue living independently in that housing development.

The service coordinator acts as a liaison and proactively monitors tenants and coordinates with local support
service providers to address individual tenant needs on a case-by-case basis. They help tenants to enroll in
various assistance programs and access the available support services in the community. They help organize
on-site programs such as wellness programs, health clinics, educational seminars and recreation activities.
All of these services and benefits would be provided to tenants for no additional charge. The tenants would
derive significant benefits from the availability of these service coordination programs which prolong their
ability live independently.

We reviewed the annual cost to provide an on-site service coordinator. As per Salary.com, “the average
Resident Services Coordinator salary in Columbia, SC is $40,085 as of June 26, 2023, but the salary range
typically falls between $35,878 and $42,362.”

A salary of $40,000 for this position would reflect a cost of $213 per unit or $18 per month for a full-time
position. The on-site service coordinator will be paid directly by the owner and will not be provided via a grant
or funded by HUD or any other outside source. None of the comparables offer this service to their residents
and each comparable was adjusted upward.

Line 31 — In addition to a service coordinator, the property will provide a summer program (SP) for younger
residents to enjoy. The City of Columbia offers a summer program for $55 per week. The Richland County
Recreation Commission “Summer Mania Camp,” “Summer Mania Explore Camp” and “Summer Mania Tee
n Camp” programs are $90 per week with a discount for multiple children in one family. We have applied an
adjustment of $15 for the availability of a summer program on-site for residents which is discounted due to
the prior adjustment for the on-site service coordinator.
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EXPLANATION OF ADJUSTMENTS — ONE BEDROOM — “AS RENOVATED” (CONT.)

LINE 46. ConcLUSION OF MARKET RENTS — 1 BR - RENOVATED

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with emphasis on Comparables
1 and 4, which required the least gross adjustments. In conclusion based on our research and analysis and
in conversations with area brokers and property managers it is our opinion that the monthly market rent as
of June 26, 2023 is as follows:

SUMMARY OF UNADJUSTED & ADJUSTED RENTS — 1 BR - RENOVATED

Summary of Unadjusted and Adjusted Rents 1 Bedroom As Renovated

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $794 $750 $949 $966 $1,315
Unadjusted RentPer Square Foot $1.06 $1.12 $1.75 $1.50 $1.46
Total Gross Adjustments: $396 $446 $446 $426 $579
Total NetAdjustments: $336 $336 $386 $336 $349
Difierence - Unadjusted Rent versus Adjusted Rent 29.73% 30.91% 28.89% 25.82% 20.97%
Adjusted Monthly Rent: $1,130 $1,086 $1,335 $1,302 $1,664
Adjusted Rent Per Square Foot: $1.51 $1.62 $246 $2.03 $1.85
Si y of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjust Made to the Comparable Rentals
Comparables Monthly Rent- Low: $750 $1,086 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,315 $1,664 $ Adjustments - Low: $396 % of Adjustments - Low: 20.97%
Difference in Range $565 $578 $ Adjustments - High: $579 % of Adjustments - High: 30.91%
Comparables Mean Rent $955 $1,303 $ Adjustments - Mean: $458 % of Adjustments - Mean: 27.27%
Comparables Median Rent: $949 $1,302 $ Adjustments - Median: $446 % of Adjustments - Median: ~ 28.89%
Standard Deviation $199 $204 Standard Deviation $63 Standard Deviation 357%

1 Bedroom Concluded Monthly Market Rent

Monthly Rent per Square Foot

Subject Property - Conclusions

Square Feet
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Two BEDROOM GRID - HUD FORM 92273 — AS RENOVATED
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EXPLANATION OF ADJUSTMENTS — TWO BEDROOM — AS RENOVATED

The subject property will be undergoing a substantial improvement. The owners plan on investing about
$15,426,817 into the property or $71,887 per unit (See Addenda for Scope of Work). This RCS has valued
the subject both “As Is” and under the hypothetical condition of the property being “As Renovated” as of the
effective date of this report.

Some of the renovations that will be done to the site are pressure washing, signage, concrete repairs, asphalt
repairs, sidewalk repairs, fences, tree removal, and landscaping. Renovations to the exterior are power
washing, masonry repairs, balcony and railing repair, roof replacement, vinyl siding, fascia, insulation,
gutters, vinyl windows, paint, heat/ventilation/air conditioning repairs, and electrical/plumbing/sewer line
repairs. Renovations to the units include kitchen and bathroom cabinets, water heaters, sinks, faucets,
disposals, toilets, vanity’s, tub/shower surrounds, and blinds/shades. Each unit will receive a modern
stainless steel appliance package (refrigerator, range/oven, fan/hood) and engineered stone countertops.
The property will add a service coordinator, summer program for children, business center, free internet, a
grilling area, dog park, garden/gazebo, and an outdoor fitness area.

Since the subject after renovations will be in good condition and have a lower overall effective age, we have
made adjustments to Lines 7 and 8. For Line 7 (Year Built/Renovated) we have made an adjustment to this
line based on the HUD Section 8 Renewal Policy Guide guidelines that an adjustment should typically be no
more than $5 or 1% of the comparable’s unadjusted rent.

For the adjustment on Line 8 we have extracted this from the subject’'s market in our “as is” analysis. The
subject will be in good condition after the renovations and will be superior in condition to all of the
comparables.

Paired analysis is one of the best ways to determine adjustments for differences in condition. Research into
the market revealed the following:

Copperfield Apartments Rent Sq. Ft. Per Sq. Ft.

1 BR - unrenovated $720 750 $0.96

1 BR - renovated $945 750 $1.26
Difference $0.30

1 BR - unrenovated $794 750 $1.06

1 BR - renovated $1,019 750 $1.36
Difference $0.30

The market is reflecting a difference between average or unrenovated apartments and good or renovated
apartments of $0.30 per square foot. We have concluded that a reasonable adjustment would be $0.30 per
square foot. The condition adjustment was made for each unit type in the subject on Line 8 for condition was
as follows:

Comp. 1 Comp. 2 Comp. 3 Comp. 4 Comp. 5
Adjustment per Sq. Ft. $0.30 $0.30 $0.30 $0.30 $0.30
Sq. Ft. 1,050 912 1,070 927 995
Adjustment $315 $274 $321 $278 $299
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EXPLANATION OF ADJUSTMENTS — TWO BEDROOM — “AS RENOVATED” (CONT.)

The adjustments do exceed the HUD Chapter 9 Guidelines but are reasonable based on this market. Other
changes in our “as renovated” analysis include the following:

Line 17 — Microwaves will be added to the kitchen and each comparable will be adjusted. The contributory
value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300 to $1,200,
inclusive of installation. We projected a cost of $500. Converting contributory value into contributory rent, we
forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a 10-year loan the
installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost plus a 8%
entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus a 8% entrepreneurial profit can
be passed along to the tenant at an estimated $5 (rounded) per month.

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 21 — Free Wi-Fi will be added for the residents. Each comparable required an upward adjustment.
Community wide Wi-Fi provides residents with a free internet connection. This amenity has value to the
subject residents as many cannot connect to the internet due to the additional expense. Based on a survey
of major internet providers in the subject market the base price for home internet ranges from $24.99 -
$55.00/month. Due to the shared nature of the Wi-Fi network, the speed and performance will be less than
having their own internet service and because of this, we have discounted the value this adjustment.

Line 22 — The subject kitchens will be updated with stainless steel appliances and stone (either quartz or
granite) countertops. This was superior to Comparables 1 and 4 which were adjusted upward. The other
comparables were similar and not adjusted.

Line 28 — A gazebo, grill/picnic area, outdoor fitness area, dog park, and community garden will be added to
the recreation areas.

ltem Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Fitness (E) Yes No $5 Yes $0 Yes $0 Yes $0 No $5
Basketball Ct. (R) No No $0 Yes ($5) No $0 No $0 No $0
Playground (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Picnic Area (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Courtyard (R) No Yes ($5) No $0 No $0 No $0 No $0
Volleyball Ct. (R) No No $0 No $0 No $0 No $0 No $0
Outdoor Pool (P) No Yes ($5) Yes ($5) Yes ($5) Yes ($5) Yes ($5)
Indoor Pool (P) No No $0 No $0 No $0 No $0 No $0
Outdoor Tennis Cts. (T) No No $0 Yes ($5) No $0 No $0 No $0
Indoor Tennis Cts. (T) No No $0 No $0 No $0 No $0 No $0
Garden/Gazebo/Dog Park Yes No $10 No $10 No $10 Yes $0 No $10
Total Adjustment (55) $20
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EXPLANATION OF ADJUSTMENTS — TWO BEDROOM — “AS RENOVATED” (CONT.)

Line 30 — A service coordinator will be available for residents. Service Coordinators are designed for the
elderly, families with young children and persons with disabilities. A service coordinator is a social service
staff person hired or contracted by the development's owner or management company. The Service
Coordinator is responsible for assuring that elderly residents, especially those who are frail or at risk, non-
elderly residents with disabilities and families with young children are linked to the specific supportive services
they need to continue living independently in that housing development.

The service coordinator acts as a liaison and proactively monitors tenants and coordinates with local support
service providers to address individual tenant needs on a case-by-case basis. They help tenants to enroll in
various assistance programs and access the available support services in the community. They help organize
on-site programs such as wellness programs, health clinics, educational seminars and recreation activities.
All of these services and benefits would be provided to tenants for no additional charge. The tenants would
derive significant benefits from the availability of these service coordination programs which prolong their
ability live independently.

We reviewed the annual cost to provide an on-site service coordinator. As per Salary.com, “the average
Resident Services Coordinator salary in Columbia, SC is $40,085 as of June 26, 2023, but the salary range
typically falls between $35,878 and $42,362.”

A salary of $40,000 for this position would reflect a cost of $213 per unit or $18 per month for a full-time
position. The on-site service coordinator will be paid directly by the owner and will not be provided via a grant
or funded by HUD or any other outside source. None of the comparables offer this service to their residents
and each comparable was adjusted upward.

Line 31 — In addition to a service coordinator, the property will provide a summer program (SP) for younger
residents to enjoy. The City of Columbia offers a summer program for $55 per week. The Richland County
Recreation Commission “Summer Mania Camp,” “Summer Mania Explore Camp” and “Summer Mania Tee
n Camp” programs are $90 per week with a discount for multiple children in one family. We have applied an
adjustment of $15 for the availability of a summer program on-site for residents which is discounted due to
the prior adjustment for the on-site service coordinator.
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EXPLANATION OF ADJUSTMENTS — TWO BEDROOM — “AS RENOVATED” (CONT.)

LINE 46. CoNncLUSION OF MARKET RENTS — 2 BR - RENOVATED

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with emphasis on Comparables
1, 2, and 4 which required the least adjustments. In conclusion based on our research and analysis and in
conversations with area brokers and property managers it is our opinion that the monthly market rent as of
June 26, 2023 is as follows:

SUMMARY OF UNADJUSTED & ADJUSTED RENTS — 2 BR - RENOVATED

Summary of Unadjusted and Adjusted Rents 2 Bedroom As Renovated

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $1,007 $950 $1,284 $1,057 $1,399
Unadjusted RentPer Square Foot $0.96 $1.04 $1.20 $1.14 $1.41
Total Gross Adjustments: $560 $536 $705 $527 $667
Total NetAdjustments: $360 $426 $355 $437 $337
Difierence - Unadjusted Rent versus Adjusted Rent 26.34% 30.94% 21.64% 29.23% 19.39%
Adjusted Monthly Rent: $1,367 $1,376 $1,639 $1,494 $1,736
Adjusted Rent Per Square Foot: $1.30 $1.51 $1.53 $1.61 $1.74
Si y of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjust Made to the Comparable Rentals
Comparables Monthly Rent- Low: $950 $1,367 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,399 $1,736 $ Adjustments - Low: §527 % of Adjustments - Low: 19.39%
Difference in Range $449 $368 $ Adjustments - High: $705 % of Adjustments - High: 30.94%
Comparables Mean Rent $1,139 $1,522 $ Adjustments - Mean: $599 % of Adjustments - Mean: 25.51%
Comparables Median Rent: $1,057 $1,494 $ Adjustments - Median: $560 % of Adjustments - Median:  26.34%
Standard Deviation $172 $145 Standard Deviation $73 Standard Deviation 4.39%

Subject Property - Conclusions 2 Bedroom Concluded Monthly Market Rent

Square Feet

Monthly Rent per Square Foot
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THREE BEDROOM GRID - HUD FORM 92273 — AS RENOVATED
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EXPLANATION OF ADJUSTMENTS — THREE BEDROOM — AS RENOVATED

The subject property will be undergoing a substantial improvement. The owners plan on investing about
$15,426,817 into the property or $71,887 per unit (See Addenda for Scope of Work). This RCS has valued
the subject both “As Is” and under the hypothetical condition of the property being “As Renovated” as of the
effective date of this report.

Some of the renovations that will be done to the site are pressure washing, signage, concrete repairs, asphalt
repairs, sidewalk repairs, fences, tree removal, and landscaping. Renovations to the exterior are power
washing, masonry repairs, balcony and railing repair, roof replacement, vinyl siding, fascia, insulation,
gutters, vinyl windows, paint, heat/ventilation/air conditioning repairs, and electrical/plumbing/sewer line
repairs. Renovations to the units include kitchen and bathroom cabinets, water heaters, sinks, faucets,
disposals, toilets, vanity’s, tub/shower surrounds, and blinds/shades. Each unit will receive a modern
stainless steel appliance package (refrigerator, range/oven, fan/hood) and engineered stone countertops.
The property will add a service coordinator, summer program for children, business center, free internet, a
grilling area, dog park, garden/gazebo, and an outdoor fitness area.

Since the subject after renovations will be in good condition and have a lower overall effective age, we have
made adjustments to Lines 7 and 8. For Line 7 (Year Built/Renovated) we have made an adjustment to this
line based on the HUD Section 8 Renewal Policy Guide guidelines that an adjustment should typically be no
more than $5 or 1% of the comparable’s unadjusted rent.

For the adjustment on Line 8 we have extracted this from the subject’'s market in our “as is” analysis. The
subject will be in good condition after the renovations and will be superior in condition to all of the
comparables.

Paired analysis is one of the best ways to determine adjustments for differences in condition. Research into
the market revealed the following:

Copperfield Apartments Rent Sq. Ft. Per Sq. Ft.

1 BR - unrenovated $720 750 $0.96

1 BR - renovated $945 750 $1.26
Difference $0.30

1 BR - unrenovated $794 750 $1.06

1 BR - renovated $1,019 750 $1.36
Difference $0.30

The market is reflecting a difference between average or unrenovated apartments and good or renovated
apartments of $0.30 per square foot. We have concluded that a reasonable adjustment would be $0.30 per
square foot. The condition adjustment was made for each unit type in the subject on Line 8 for condition was
as follows:

Comp. 1 Comp. 2 Comp. 3 Comp. 4 Comp. 5
Adjustment per Sq. Ft. $0.30 $0.30 $0.30 $0.30 $0.30
Sq. Ft. 1,200 1,115 1,266 1,250 1,200
Adjustment $360 $335 $380 $375 $360
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EXPLANATION OF ADJUSTMENTS — THREE BEDROOM — “AS RENOVATED” (CONT.)

The adjustments do exceed the HUD Chapter 9 Guidelines but are reasonable based on this market. Other
changes in our “as renovated” analysis include the following:

Line 17 — Microwaves will be added to the kitchen and each comparable will be adjusted. The contributory
value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300 to $1,200,
inclusive of installation. We projected a cost of $500. Converting contributory value into contributory rent, we
forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a 10-year loan the
installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost plus a 8%
entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus a 8% entrepreneurial profit can
be passed along to the tenant at an estimated $5 (rounded) per month.

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 21 — Free Wi-Fi will be added for the residents. Each comparable required an upward adjustment.
Community wide Wi-Fi provides residents with a free internet connection. This amenity has value to the
subject residents as many cannot connect to the internet due to the additional expense. Based on a survey
of major internet providers in the subject market the base price for home internet ranges from $24.99 -
$55.00/month. Due to the shared nature of the Wi-Fi network, the speed and performance will be less than
having their own internet service and because of this, we have discounted the value this adjustment.

Line 22 — The subject kitchens will be updated with stainless steel appliances and stone (either quartz or
granite) countertops. This was superior to Comparables 1 and 4 which were adjusted upward. The other
comparables were similar and not adjusted.

Line 28 — A gazebo, grill/picnic area, outdoor fitness area, dog park, and community garden will be added to
the recreation areas.

ltem Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Fitness (E) Yes No $5 Yes $0 Yes $0 Yes $0 No $5
Basketball Ct. (R) No No $0 Yes ($5) No $0 No $0 No $0
Playground (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Picnic Area (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Courtyard (R) No Yes ($5) No $0 No $0 No $0 No $0
Volleyball Ct. (R) No No $0 No $0 No $0 No $0 No $0
Outdoor Pool (P) No Yes ($5) Yes ($5) Yes ($5) Yes ($5) Yes ($5)
Indoor Pool (P) No No $0 No $0 No $0 No $0 No $0
Outdoor Tennis Cts. (T) No No $0 Yes (85) No $0 No $0 No $0
Indoor Tennis Cts. (T) No No $0 No $0 No $0 No $0 No $0
Garden/Gazebo/Dog Park Yes No $10 No $10 No $10 Yes $0 No $10
Total Adjustment $5 Comparable 2 -Em Comparable 3 “ Comparable 4 Comparable 5 [EY.1]
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EXPLANATION OF ADJUSTMENTS — THREE BEDROOM — “AS RENOVATED” (CONT.)

Line 30 - A service coordinator will be available for residents. Service Coordinators are designed for the
elderly, families with young children and persons with disabilities. A service coordinator is a social service
staff person hired or contracted by the development's owner or management company. The Service
Coordinator is responsible for assuring that elderly residents, especially those who are frail or at risk, non-
elderly residents with disabilities and families with young children are linked to the specific supportive services
they need to continue living independently in that housing development.

The service coordinator acts as a liaison and proactively monitors tenants and coordinates with local support
service providers to address individual tenant needs on a case-by-case basis. They help tenants to enroll in
various assistance programs and access the available support services in the community. They help organize
on-site programs such as wellness programs, health clinics, educational seminars and recreation activities.
All of these services and benefits would be provided to tenants for no additional charge. The tenants would
derive significant benefits from the availability of these service coordination programs which prolong their
ability live independently.

We reviewed the annual cost to provide an on-site service coordinator. As per Salary.com, “the average
Resident Services Coordinator salary in Columbia, SC is $40,085 as of June 26, 2023, but the salary range
typically falls between $35,878 and $42,362.”

A salary of $40,000 for this position would reflect a cost of $213 per unit or $18 per month for a full-time
position. The on-site service coordinator will be paid directly by the owner and will not be provided via a grant
or funded by HUD or any other outside source. None of the comparables offer this service to their residents
and each comparable was adjusted upward.

Line 31 — In addition to a service coordinator, the property will provide a summer program (SP) for younger
residents to enjoy. The City of Columbia offers a summer program for $55 per week. The Richland County
Recreation Commission “Summer Mania Camp,” “Summer Mania Explore Camp” and “Summer Mania Tee
n Camp” programs are $90 per week with a discount for multiple children in one family. We have applied an
adjustment of $15 for the availability of a summer program on-site for residents which is discounted due to
the prior adjustment for the on-site service coordinator.
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EXPLANATION OF ADJUSTMENTS — THREE BEDROOM — “AS RENOVATED” (CONT.)

LINE 46. CoNncLUSION OF MARKET RENTS — 3 BR - RENOVATED

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with emphasis on Comparables
1 and 2 which required the least adjustments. In conclusion based on our research and analysis and in
conversations with area brokers and property managers it is our opinion that the monthly market rent as of
June 26, 2023 is as follows:

SUMMARY OF UNADJUSTED & ADJUSTED RENTS — 3 BR - RENOVATED

Summary of Unadjusted and Adjusted Rents 3 Bedroom As Renovated

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $1,112 $1,250 $1,590 $1,378 $1,599
Unadjusted RentPer Square Foot $0.93 $1.12 $1.26 $1.10 $1.33
Total Gross Adjustments: $652 $731 $803 $790 $756
Total NetAdjustments: $362 $391 $413 $400 $386
Difierence - Unadjusted Rent versus Adjusted Rent 24.57% 23.80% 20.60% 22.49% 19.45%
Adjusted Monthly Rent: $1,474 $1,641 $2,003 $1,778 $1,985
Adjusted Rent Per Square Foot: $1.23 $147 $1.58 $1.42 $1.65
Si y of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjust Made to the Comparable Rentals
Comparables Monthly Rent- Low: $1,112 $1,474 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,599 $2,003 $ Adjustments - Low: $652 % of Adjustments - Low: 19.45%
Difference in Range $487 $528 $ Adjustments - High: $803 % of Adjustments - High: 24.57%
Comparables Mean Rent $1,386 $1,776 $ Adjustments - Mean: $746 % of Adjustments - Mean: 22.18%
Comparables Median Rent: $1,378 $1,778 $ Adjustments - Median: $756 % of Adjustments - Median: ~ 22.49%
Standard Deviation $190 $202 Standard Deviation $53 Standard Deviation 1.92%

3 Bedroom

Subject Property - Conclusions

Concluded Monthly Market Rent
Monthly Rent per Square Foot

Square Feet
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FOUR BEDROOM GRID - HUD FORM 92273 — AS RENOVATED
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM — AS RENOVATED

The subject property will be undergoing a substantial improvement. The owners plan on investing about
$15,426,817 into the property or $71,887 per unit (See Addenda for Scope of Work). This RCS has valued
the subject both “As Is” and under the hypothetical condition of the property being “As Renovated” as of the
effective date of this report.

Some of the renovations that will be done to the site are pressure washing, signage, concrete repairs, asphalt
repairs, sidewalk repairs, fences, tree removal, and landscaping. Renovations to the exterior are power
washing, masonry repairs, balcony and railing repair, roof replacement, vinyl siding, fascia, insulation,
gutters, vinyl windows, paint, heat/ventilation/air conditioning repairs, and electrical/plumbing/sewer line
repairs. Renovations to the units include kitchen and bathroom cabinets, water heaters, sinks, faucets,
disposals, toilets, vanity’s, tub/shower surrounds, and blinds/shades. Each unit will receive a modern
stainless steel appliance package (refrigerator, range/oven, fan/hood) and engineered stone countertops.
The property will add a service coordinator, summer program for children, business center, free internet, a
grilling area, dog park, garden/gazebo, and an outdoor fitness area.

Since the subject after renovations will be in good condition and have a lower overall effective age, we have
made adjustments to Lines 7 and 8. For Line 7 (Year Built/Renovated) we have made an adjustment to this
line based on the HUD Section 8 Renewal Policy Guide guidelines that an adjustment should typically be no
more than $5 or 1% of the comparable’s unadjusted rent.

For the adjustment on Line 8 we have extracted this from the subject’'s market in our “as is” analysis. The
subject will be in good condition after the renovations and will be superior in condition to all of the
comparables.

Paired analysis is one of the best ways to determine adjustments for differences in condition. Research into
the market revealed the following:

Copperfield Apartments Rent Sq. Ft. Per Sq. Ft.

1 BR - unrenovated $720 750 $0.96

1 BR - renovated $945 750 $1.26
Difference $0.30

1 BR - unrenovated $794 750 $1.06

1 BR - renovated $1,019 750 $1.36
Difference $0.30

The market is reflecting a difference between average or unrenovated apartments and good or renovated
apartments of $0.30 per square foot. We have concluded that a reasonable adjustment would be $0.30 per
square foot. The condition adjustment was made for each unit type in the subject on Line 8 for condition was
as follows:

Comp. 1 Comp. 2 Comp. 3 Comp. 4 Comp. 5
Adjustment per Sq. Ft. $0.30 $0.30 $0.30 $0.30 $0.30
Sq. Ft. 1,200 1,500 1,266 1,250 1,200
Adjustment $360 $450 $380 $375 $360
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM — “AS RENOVATED” (CONT.)

The adjustments do exceed the HUD Chapter 9 Guidelines but are reasonable based on this market. Other
changes in our “as renovated” analysis include the following:

Line 17 — Microwaves will be added to the kitchen and each comparable will be adjusted. The contributory
value of a dishwasher is treated as a cost to cure. Costs for a dishwasher range from $300 to $1,200,
inclusive of installation. We projected a cost of $500. Converting contributory value into contributory rent, we
forecasted a 10-year physical life for the dishwasher. With a lending rate of 5% and a 10-year loan the
installed costs of a dishwasher could be paid down with $9.44 monthly payments. This cost plus a 8%
entrepreneurial profit can be passed along to the tenant at an estimated $10 (rounded) per month.

The contributory value of a microwave is also treated as a cost to cure. Costs ranged from $50 to $300 for
amicrowave. We projected a cost of $150. Converting contributory value into contributory rent, we forecasted
a 5-year physical life for the microwave. With lending rates of 5% and a 5-year loan the installed cost of a
microwave could be paid down with $4.50 monthly payments. This cost plus a 8% entrepreneurial profit can
be passed along to the tenant at an estimated $5 (rounded) per month.

Cost Installed -$500.00 -$150.00
Physical Life - years 10 5
Annual Loan Rate 5% 5%
Length of Loan - years 5 3
Loan Payment $9.44 $4.50
Entrepreneurial Profit 8% 8%
Adjustment $10.19 $4.86
Rounded $10.00 $5.00

Line 21 — Free Wi-Fi will be added for the residents. Each comparable required an upward adjustment.
Community wide Wi-Fi provides residents with a free internet connection. This amenity has value to the
subject residents as many cannot connect to the internet due to the additional expense. Based on a survey
of major internet providers in the subject market the base price for home internet ranges from $24.99 -
$55.00/month. Due to the shared nature of the Wi-Fi network, the speed and performance will be less than
having their own internet service and because of this, we have discounted the value this adjustment.

Line 22 — The subject kitchens will be updated with stainless steel appliances and stone (either quartz or
granite) countertops. This was superior to Comparables 1 and 4 which were adjusted upward. The other
comparables were similar and not adjusted.

Line 28 — A gazebo, grill/picnic area, outdoor fitness area, dog park, and community garden will be added to
the recreation areas.

Item Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Fitness (E) Yes No $5 Yes $0 Yes $0 Yes $0 No $5
Basketball Ct. (R) No No $0 Yes ($5) No $0 No $0 No $0
Playground (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Picnic Area (R) Yes Yes $0 Yes $0 Yes $0 Yes $0 No $5
Courtyard (R) No Yes (85) No $0 No $0 No $0 No $0
Volleyball Ct. (R) No No $0 No $0 No $0 No $0 No $0
Outdoor Pool (P) No Yes (85) Yes ($5) Yes ($5) Yes ($5) Yes (85)
Indoor Pool (P) No No $0 No $0 No $0 No $0 No $0
Outdoor Tennis Cts. (T) No No $0 Yes ($5) No $0 No $0 No $0
Indoor Tennis Cts. (T) No No $0 No $0 No $0 No $0 No $0
Garden/Gazebo/Dog Park Yes No $10 No $10 No $10 Yes $0 No $10
ToRlAdustment ) @
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM — “AS RENOVATED” (CONT.)

Line 30 - A service coordinator will be available for residents. Service Coordinators are designed for the
elderly, families with young children and persons with disabilities. A service coordinator is a social service
staff person hired or contracted by the development's owner or management company. The Service
Coordinator is responsible for assuring that elderly residents, especially those who are frail or at risk, non-
elderly residents with disabilities and families with young children are linked to the specific supportive services
they need to continue living independently in that housing development.

The service coordinator acts as a liaison and proactively monitors tenants and coordinates with local support
service providers to address individual tenant needs on a case-by-case basis. They help tenants to enroll in
various assistance programs and access the available support services in the community. They help organize
on-site programs such as wellness programs, health clinics, educational seminars and recreation activities.
All of these services and benefits would be provided to tenants for no additional charge. The tenants would
derive significant benefits from the availability of these service coordination programs which prolong their
ability live independently.

We reviewed the annual cost to provide an on-site service coordinator. As per Salary.com, “the average
Resident Services Coordinator salary in Columbia, SC is $40,085 as of June 26, 2023, but the salary range
typically falls between $35,878 and $42,362.”

A salary of $40,000 for this position would reflect a cost of $213 per unit or $18 per month for a full-time
position. The on-site service coordinator will be paid directly by the owner and will not be provided via a grant
or funded by HUD or any other outside source. None of the comparables offer this service to their residents
and each comparable was adjusted upward.

Line 31 — In addition to a service coordinator, the property will provide a summer program (SP) for younger
residents to enjoy. The City of Columbia offers a summer program for $55 per week. The Richland County
Recreation Commission “Summer Mania Camp,” “Summer Mania Explore Camp” and “Summer Mania Tee
n Camp” programs are $90 per week with a discount for multiple children in one family. We have applied an
adjustment of $15 for the availability of a summer program on-site for residents which is discounted due to
the prior adjustment for the on-site service coordinator.
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EXPLANATION OF ADJUSTMENTS — FOUR BEDROOM — “AS RENOVATED” (CONT.)

LINE 46. CoNncLUSION OF MARKET RENTS — 4 BR - RENOVATED

SUMMARY AND CORRELATED RENTS:

The adjusted and unadjusted rents for each comparable is shown in the following table. In our reconciliation
of the adjusted comparable rentals, weight was placed on each comparable with emphasis on Comparables
1, 4 and 5 which required the least gross adjustments. In conclusion based on our research and analysis
and in conversations with area brokers and property managers it is our opinion that the monthly market rent
as of June 26, 2023 is as follows:

SUMMARY OF UNADJUSTED & ADJUSTED RENTS — 4 BR - RENOVATED

Summary of Unadjusted and Adjusted Rents 4 Bedroom As Renovated

Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Unadjusted Monthly Rents: $1,112 $1,350 $1,590 $1,378 $1,599
Unadjusted RentPer Square Foot $0.93 $0.90 $1.26 $1.10 $1.33
Total Gross Adjustments: $697 $886 $833 $815 $806
Total NetAdjustments: $517 $496 $583 $575 $556
Difierence - Unadjusted Rent versus Adjusted Rent 31.75% 26.87% 26.82% 29.43% 25.80%
Adjusted Monthly Rent: $1,629 $1,846 $2,173 $1,953 $2,155
Adjusted Rent Per Square Foot: $1.36 $1.23 $1.72 $1.56 $1.80
Summary of Comparable Rents Unadjusted Rents Adjusted Rents Si y of the Total Adjustments Made to the Comparable Rentals
Comparables Monthly Rent- Low: $1,112 $1,629 Total Dollar Adjustments Total Percentage Adjustments
Comparables Monthly Rent - High: $1,599 $2,173 $ Adjustments - Low: $697 % of Adjustments - Low: 25.80%
Difference in Range $487 $543 $ Adjustments - High: $886 % of Adjustments - High: 31.75%
Comparables Mean Rent $1,406 $1,951 $ Adjustments - Mean: $807 % of Adjustments - Mean: 28.13%
Comparables Median Rent: $1,378 $1,953 $ Adjustments - Median: $815 % of Adjustments - Median:  26.87%
Standard Deviation $180 $203 Standard Deviaion $62 Standard Deviaion 2.17%

4 Bedroom Concluded Monthly Market Rent

Monthly Rent per Square Foot

Subject Property - Conclusions

Square Feet
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COMPARABLE MARKET RENTALS

Multi-Family Lease No. 1

Property Identification

Record ID 40082

Property Type Garden, Low-Rise

Property Name Copperfield Apartments

Location 200 Saluda River Road,
Columbia, South Carolina 29210

County / Borough Richland

Assessor’s Parcel # 07310-01-09
Owner Lexington Partners LLC

Current Occupancy 98.0%

Subsidized No

LIHTC Project No

Lease Date Verification 07-08-2023 Confirmed By  Jessica Mazzetta

Verification Name Camara, GoVan, leasing rep Phone Number  (803) 674-1186

Property Physical Data

Total Units in Project 120 Stories 2 Elevators No
Land Size (Acres / Sq. Ft.)  10.460 / 455,638 Topography Level No. of Buildings 19
Construction Quality Average Year Built 1972 Condition Average
Construction Class D - Wood Frame Major Renovations No Est. Effective Age 25 years

Parking Type / Spaces Lined spaces/$0 200 spaces Ratio - Spaces per Unit  1.67

Project Amenities

Gated No Basketball Court No Doorman / Concierge No
Security Patrol No Playground / Picnic Area Yes/Yes On-Site Management Yes
Security Cameras No Courtyard Yes

Clubhouse Yes Recreation Area No Service Coordination No
Community Room No Pools - Outdoor / Indoor 1/0 Non-Shelter Services No
Business Center No Tennis Cts. - Outdoor/indoor  No/No Neighborhood Network  No
Computer Center No Volleyball Court No

Fitness Area / Room No Laundry Room Yes

Balcony/Patio Yes WI/D in Unit No Pull Cords No
Storage No WID Hook Ups in Unit No Grab Bars No
Air Conditioning central Cable/Satellite Yes Handrails No

Floor Coverings Carpet and viny! tile
Kitchen Equipment

Stove Yes Dishwasher Yes Disposal Yes
Refrigerator Yes Microwave No
Tenant Pays Heat Yes Electric Tenant Pays Cold Water ~ No
Tenant Pays Cooking Yes Electric Tenant Pays Sewer No
Tenant Pays Hot Water Yes Electric Tenant Pays Trash No
Tenant Pays Electric Yes Tenant Pays Cable Yes
Utility Comments Utility package is $53/month
Unit Mix
Unit Description Unit Type Units Avg Unit Total SF Avg Total Rent Rent/SF % of Total
SF Rent/Mo
*3-1-1 1Bd 1.0 Ba 24 750 18,000 $794 $19,056 $1.06 20%
*4-2-1.5 2Bd1.5Ba 82 1,050 86,100 $1,007 $82,574 $.96 68%
*5-3-2 3Bd2.0Ba 14 1,200 16,800 $1,112 $15,568 $.93 12%
* Totals * 120 1,008 120,900 $977 $117,198 $.97 100%

In the Unit Mix table above, an asterisk (*) or the unit type in bold designates the unit type used in the report. Information regarding unit mix and sizes was taken from public information and/or property management.
The unit mix reflects the total unit types in the building. Some unit types are averaged and may not individually reflect every individual unit in the building, however they are representative of the comparable and its
different unit types.
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Multi-Family Lease No. 2

Property Identification

Record ID 40084

Property Type Garden, Low-Rise

Property Name Prosper Fairways

Location 1800 Longcreek Drive,
Columbia, South Carolina 29210

County / Borough Richland

Assessor’s Parcel # 07410-02-01, 07411-03-07
Owner Prosper Fairways Equity

Current Occupancy 98.0%
Subsidized No
LIHTC Project No

Data Verification
Lease Date Verification 07-08-2023 Confirmed By  Jessica Mazzetta
Verification Name Tiffany Leasing rep, AMC Properties Phone Number  (803) 567-1962

Property Physical Data

Total Units in Project 419 Stories 2 Elevators No
Land Size (Acres / Sq. Ft.)  37.940/ 1,652,666 Topography Level No. of Buildings 23
Construction Quality Average Year Built 1975 Condition Average
Construction Class D - Wood Frame Major Renovations No Est. Effective Age 25 years

Parking Type / Spaces Lined spaces/$0 960 spaces Ratio - Spaces per Unit  2.29

Project Amenities
Gated No Basketball Court Yes Doorman / Concierge No
Security Patrol No Playground / Picnic Area Yes/ Yes On-Site Management Yes
Security Cameras No Courtyard No
Clubhouse Yes Recreation Area No Service Coordination No
Community Room No Pools - Outdoor / Indoor 1/0 Non-Shelter Services No
Business Center No Tennis Cts. - Outdoor/indoor ~ Yes/No Neighborhood Network ~ No
Computer Center No Volleyball Court No
Fitness Area / Room Yes Laundry Room Yes
Balcony/Patio Yes WID in Unit Yes Pull Cords No
Storage No WID Hook Ups in Unit No Grab Bars No
Air Conditioning central Cable/Satellite Yes Handrails No
Floor Coverings Carpet and vinyl tile
Other Amenities Fireplace in select units
Stove Yes Dishwasher Yes Disposal Yes
Refrigerator Yes Microwave Yes
Other Kitchen Equipment
Tenant Expenses Type
Tenant Pays Heat Yes Electric Tenant Pays Cold Water ~ Yes
Tenant Pays Cooking Yes Electric Tenant Pays Sewer Yes
Tenant Pays Hot Water Yes Electric Tenant Pays Trash Yes
Tenant Pays Electric Yes Tenant Pays Cable Yes
Unit Mix
Unit Description Unit Type Units Avg Unit Total SF Avg Total Rent Rent/SF % of Total
SF Rent/Mo
*3-1-1 1Bd 1.0 Ba 181 672 121,632 $750 $135,750 $1.12 43%
*4-2-1 2Bd1.0Ba 95 912 86,640 $850 $80,750 $.93 23%
4-2-2 2Bd2.0Ba 95 918 87,210 $899 $85,405 $.98 23%
*5-3-2 3Bd2.0Ba 30 1,115 33,450 $1,250 $37,500 $1.12 %
*6-4-2 4Bd 2.0 Ba 18 1,500 27,000 $1,350 $24,300 $.90 4%
* Totals * 419 849 355,932 $868 $363,705 $1.02 100%

In the Unit Mix table above, an asterisk (*) or the unit type in bold designates the unit type used in the report. Information regarding unit mix and sizes was taken from public information and/or property management.
The unit mix reflects the total unit types in the building. Some unit types are averaged and may not individually reflect every individual unit in the building, however they are representative of the comparable and its
different unit types.
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Multi-Family Lease No. 3
Property Identification

Record ID 40086
Property Type Garden, Low-Rise
Property Name Park at Boulder Creek
Location 1000 Bentley Court,
Columbia, South Carolina 29210
County / Borough Richland

Assessor’s Parcel # R07311-03-15
Owner Boulder Creek Holdings DE, LLC

Current Occupancy 95.0%
Subsidized No
LIHTC Project No

Data Verification

Lease Date Verification 07-08-2023 Confirmed By  Jessica Mazzetta
Verification Name John, Leasing rep, Provence RE Phone Number  (844) 445-1175
Property Physical Data

Total Units in Project 272 Stories 3 Elevators No
Land Size (Acres / Sq. Ft.)  17.650 /768,834 Topography Level No. of Buildings 17
Construction Quality Average Year Built 1990 Condition Average
Construction Class D - Wood Frame Major Renovations No Est. Effective Age 25 years

Parking Type / Spaces Lined spaces/$0 325 spaces Ratio - Spaces per Unit  1.19

Project Amenities

Gated No Basketball Court No Doorman / Concierge No
Security Patrol No Playground / Picnic Area Yes/ Yes On-Site Management Yes
Security Cameras No Courtyard No

Clubhouse Yes Recreation Area No Service Coordination No
Community Room No Pools - Outdoor / Indoor 1/0 Non-Shelter Services No
Business Center Yes Tennis Cts. - Outdoor/Indoor ~ No/No Neighborhood Network ~ No
Computer Center No Volleyball Court No

Fitness Area / Room Yes Laundry Room No
Unit Amenities

Balcony/Patio Yes WID in Unit No Pull Cords No
Storage Yes WI/D Hook Ups in Unit Yes Grab Bars No
Air Conditioning central Cable/Satellite Yes Handrails No

Floor Coverings Carpet and vinyl tile
Kitchen Equipment
Stove Yes Dishwasher Yes Disposal No

Refrigerator Yes Microwave Yes

Tenant Pays Heat Yes Electric Tenant Pays Cold Water ~ Yes
Tenant Pays Cooking Yes Electric Tenant Pays Sewer Yes
Tenant Pays Hot Water Yes Electric Tenant Pays Trash Yes
Tenant Pays Electric Yes Tenant Pays Cable Yes

Utility Comments Apts.com says utilities included but does not say which
Comments, Unit Mix and Current Rentals Rates

Unit Mix
Unit Description Unit Type Units Avg Unit Total SF Avg Total Rent Rent/SF % of Total
SF Rent/Mo
*3-1-1 1Bd 1.0 Ba 124 542 67,208 $949 $117,676 $1.75 46%
*4-2-2 2Bd2.0Ba 108 1,070 115,560 $1,284 $138,672 $1.20 40%
*5-3-2 3Bd2.0Ba 40 1,266 50,640 $1,590 $63,600 $1.26 15%
* Totals * 272 858 233,408 $1,176 $319,948 $1.37 100%

In the Unit Mix table above, an asterisk (*) or the unit type in bold designates the unit type used in the report. Information regarding unit mix and sizes was taken from public information and/or property management.
The unit mix reflects the total unit types in the building. Some unit types are averaged and may not individually reflect every individual unit in the building, however they are representative of the comparable and its
different unit types.
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Multi-Family Lease No. 4
Property Identification

Record ID 40091
Property Type Garden, Low-Rise
Property Name Reserve at River Walk
Location 4501 Bentley Drive,
Columbia, South Carolina 29210
County / Borough Richland

Assessor’s Parcel # R07413-01-04
Owner Bridge WF SC Reserve River Walk, LLC

Current Occupancy 97.0%
Subsidized No
LIHTC Project No

Data Verification

Lease Date Verification 07-08-2023 Confirmed By  Jessica Mazzetta
Verification Name Dynna, Leasing rep, Bridge Property Management Phone Number  (762) 383-0783
Property Physical Data

Total Units in Project 220 Stories 3 Elevators No
Land Size (Acres / Sq. Ft.)  20.760 / 904,306 Topography Level No. of Buildings 10
Construction Quality Average Year Built 1992 Condition Average
Construction Class D - Wood Frame Major Renovations Yes 2008 Est. Effective Age 20 years

Parking Type / Spaces L/$0, G/$50
Other Physical Data Detached Garages Available extra §

352 spaces Ratio - Spaces per Unit ~ 1.60

Project Amenities

Gated Basketball Court No Doorman / Concierge No
Security Patrol No Playground / Picnic Area Yes/ Yes On-Site Management No
Security Cameras No Courtyard No

Clubhouse Yes Recreation Area Yes Service Coordination No
Community Room No Pools - Outdoor / Indoor 1/0 Non-Shelter Services Yes
Business Center Yes Tennis Cts. - Outdoor/ndoor ~ No/No Neighborhood Network ~ No
Computer Center No Volleyball Court No

Fitness Area / Room Laundry Room No
Unit Amenities

Balcony/Patio Yes WI/D in Unit No Pull Cords No
Storage Yes WI/D Hook Ups in Unit Yes Grab Bars No
Air Conditioning central Cable/Satellite Yes Handrails No
Floor Coverings Carpet and tile

Other Amenities Project Access at Reserve at River Walk - provides no cost after school programs, classes, special events

Kitchen Equipment
Stove Yes Dishwasher Disposal Yes
Refrigerator Yes Microwave

Tenant Expenses Type

Tenant Pays Heat Yes Gas Tenant Pays Cold Water ~ Yes
Tenant Pays Cooking Yes Electric Tenant Pays Sewer Yes
Tenant Pays Hot Water Yes Electric Tenant Pays Trash Yes
Tenant Pays Electric Yes Tenant Pays Cable Yes
Utility Comments Trash is $30. Water is billed through management. One time amenity $99.

Comments, Unit Mix and Current Rentals Rates

Unit Mix
Unit Description Unit Type Units Avg Unit Total SF Avg Total Rent Rent/SF % of Total
SF Rent/Mo
*3-1-1 1Bd 1.0 Ba 48 642 30,816 $966 $46,368 $1.50 22%
3-141 1Bd1.0Ba 48 774 37,152 $1,006 $48,288 $1.30 22%
*4-2-1 2Bd1.0Ba 52 927 48,204 $1,057 $54,964 $1.14 24%
4-2-2 2Bd2.0Ba 26 1,082 28,132 $1,111 $28,886 $1.03 12%
4-2-2 2Bd2.0Ba 26 1,141 29,666 $1,246 $32,396 $1.09 12%
*5-3-2 3Bd2.0Ba 20 1,250 25,000 $1,378 $27,560 $1.10 9%
* Totals * 220 904 198,970 $1,084 $238 462 $1.20 100%

In the Unit Mix table above, an asterisk (*) or the unit type in bold designates the unit type used in the report. Information regarding unit mix and sizes was taken from public information and/or property management.
The unit mix reflects the total unit types in the building. Some unit types are averaged and may not individually reflect every individual unit in the building, however they are representative of the comparable and its
different unit types.
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Multi-Family Lease No. 5
Property Identification

Record ID 40092
Property Type Garden, Low-Rise
Property Name Noma Flats
Location 2637 River Drive,
Columbia, South Carolina 29201
County / Borough Richland

Assessor’s Parcel # R09182-01-01
Owner Noma Fcre, LLC

Current Occupancy 95.0%
Subsidized No
LIHTC Project No

Data Verification

Lease Date Verification 07-08-2023 Confirmed By  Jessica Mazzetta
Verification Name Gregory, Leasing rep, Ascend Management Phone Number  (844) 778-4749
Property Physical Data

Total Units in Project 34 Stories 2 Elevators No
Land Size (Acres / Sq. Ft.)  2.000/87,120 Topography Level No. of Buildings 4
Construction Quality Average Year Built 2008 Condition Average
Construction Class C - Masonry Major Renovations Yes Est. Effective Age 15 years

Parking Type / Spaces L/$0 40 spaces Ratio - Spaces per Unit  1.18

Project Amenities

Gated Yes Basketball Court No Doorman / Concierge No
Security Patrol No Playground / Picnic Area No /No On-Site Management No
Security Cameras No Courtyard No

Clubhouse No Recreation Area No Service Coordination No
Community Room No Pools - Outdoor / Indoor 1/0 Non-Shelter Services No
Business Center No Tennis Cts. - Outdoor/Indoor ~ No/No Neighborhood Network ~ No
Computer Center No Volleyball Court No

Fitness Area / Room No Laundry Room No

Balcony/Patio No WID in Unit Yes Pull Cords No
Storage No WID Hook Ups in Unit No Grab Bars No
Air Conditioning window Cable/Satellite Yes Handrails No
Floor Coverings Hardwood

Stove Yes Dishwasher Yes Disposal Yes
Refrigerator Yes Microwave Yes

Other Kitchen Equipment

Tenant Pays Heat Yes Electric Tenant Pays Cold Water ~ Yes

Tenant Pays Cooking Yes Electric Tenant Pays Sewer Yes

Tenant Pays Hot Water Yes Electric Tenant Pays Trash No

Tenant Pays Electric Yes Tenant Pays Cable Yes
Comments, Unit Mix and Current Rentals Rates

Unit Mix
Unit Description Unit Type Units Avg Unit Total SF Avg Total Rent Rent/SF % of Total
SF Rent/Mo
*3-1-1 1Bd 1.0 Ba 8 900 7,200 $1,315 $10,520 $1.46 24%
*4-2-2 2Bd2.0Ba 18 995 17,910 $1,399 $25,182 $1.41 53%
*5-3-2 3Bd2.0Ba 8 1,200 9,600 $1,599 $12,792 $1.33 24%
* Totals * 34 1,021 34,710 $1,426 $48,494 $1.40 100%

In the Unit Mix table above, an asterisk (*) or the unit type in bold designates the unit type used in the report. Information regarding unit mix and sizes was taken from public information and/or property management.
The unit mix reflects the total unit types in the building. Some unit types are averaged and may not individually reflect every individual unit in the building, however they are representative of the comparable and its
different unit types.
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CERTIFICATION

Project Name: North Pointe Estates Project # SC16-M000-044

Jessica Mazzetta and Tony F. Kamand Jr. certifies to the best of their knowledge and belief that;

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

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

3. We have no present or prospective financial interest in the above property, its ownership or management agent entity, or the
principals of those entities. We are not an employee of those principals or entities, and have no business or close
personal/family interest with those parties that commonly would be perceived to create bias or a conflict of interest. We have
previously performed an appraisal on the subject property on 3-14-2023 and a RCS on 12-22-2022.

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

5. Ourengagement in and compensation for this assignment were and are not contingent upon the reporting of a predetermined
rent or direction in rent. Our fee is our only compensation for this rent study assignment. There are no other side agreements
or considerations.

6.  Our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform
Standards of Professional Appraisal Practice, the Fair Housing Act, and all applicable HUD procedures for performing Rent
Comparability Studies for Section 8 contracts.

7. Patrice Nora inspected the interior and exterior of the subject property.
8.  Patrice Nora inspected the exteriors of the properties used as comparables in this report.

9. No one provided significant professional assistance to the person signing this report except the persons listed here: Patrice
Nora (inspection).  If anyone is listed here, his/her contribution is identified in the Scope of Work section of this report.

10. Jessica Mazzetta is a certified general appraiser, licensed and in good standing with the state appraiser regulatory agency
where the subject property is located, and meet all the appraiser qualifications required in HUD’s rent comparability
procedures.

11. We are not debarred or suspended from doing business with the Federal Government. | also am not under a Limited Denial
of Participation (LDP) imposed by the HUD Multifamily Regional Center or Program Center having jurisdiction over the Section
8 project.

12.  Jessica Mazzetta and Tony F. Kamand Jr., the undersigned, certify under penalty of perjury that the information provided
above is true and correct. WARNING: Anyone who knowingly submits a false claim or makes a false statement is subject to
criminal and/or civil penalties, including confinement for up to 5 years, fines, and civil and administrative penalties. (18 U.S.C.
§§ 287, 1001, 1010, 1012; 31 U.S.C. §3729, 3802).

13.  As of the date of this report, Tony F. Kamand Jr., MAI has completed the requirements under the continuing education
program of the Appraisal Institute for designated Members of the Appraisal Institute.

Appraisers Name: Tony F. Kamand Jr., MAI Signature: Date: November 13, 2023
Permanent License No.:  Certified General, No. RG-668 Issuing State: ~ New Jersey Expires: 12/31/2023

Did you prepare the RCS under a Temporary License? No Temp Permit #

Appraisers Name: Jessica Mazzetta Signature: Date: November 13, 2023
Permanent License No.:  Certified General, No. RG-2764 Issuing State: ~ New Jersey Expires: 12/31/2023

Did you prepare the RCS under a Temporary License? Yes Temp Permit# 2023073

17911 TONY KAMAND REALTY LLC



100 Ripplemeyer Avenue, Columbia, South Carolina Page 94

UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS

This specific appraisal report is subject to the following underlying assumptions and limiting conditions:

1. No responsibility is assumed for the legal description provided or for matters pertaining to legal or title considerations. Title to the
property is assumed to be good and marketable unless otherwise stated.

2. There are no existing judgments or pending or threatened litigation which could affect the value of the property.

3. The property is appraised free and clear of any liens and encumbrances unless otherwise stated.

4. Responsible ownership and competent property management are assumed.

5. The information furnished by others is believed to be reliable, but no warranty is given for its accuracy.

6. All engineering studies are assumed to be correct. Any illustrative material in this report is included only to help the reader visualize
the property.

7. Itis assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that render it more or less valuable.

No responsibility is assumed for such conditions or for obtaining the engineering studies that may be required to discover them.

8. It is assumed that the property is in full compliance with all federal, state, and local environmental regulations and laws unless the lack
of compliance is stated, described, and considered in the appraisal report.

9. It is assumed that the property conforms to all applicable zoning and use regulations and restrictions unless nonconformity has been
identified, described, and considered in the appraisal report.

10. It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or administrative authority from any
local, state, or national government or private entity or organization have been or can be obtained or renewed for any use on which the
value estimate contained in this report is based.

11. It is assumed that the use of the land and improvements is confined within the boundaries or property lines of the property described
and that there is no encroachment or trespass unless noted in the report.

12. Unless otherwise stated in this report, the existence of hazardous materials, which may or may not be present on the property, was not
observed by the appraiser. The appraiser has no knowledge of the existence of such materials on or in the property. The appraiser,
however, is not qualified to detect such substances. The presence of substances such as asbestos, urea-formaldehyde foam insulation,
and other potentially hazardous materials may affect the value of the property. The value estimate is predicated on the assumption that
there is no such material on or in the property that would cause a loss in value. No responsibility is assumed for such conditions or for
any expertise or engineering knowledge required to discover them. The client is urged to retain an expert in this field, if desired.

13. Any allocation of the total value estimated in this report between the land and the improvements applies only under the stated program
of utilization. The separate values allocated to the land and buildings must not be used in conjunction with any other appraisal and are
invalid if so used.

14, An appraisal is inherently subjective and represents only an estimate of a property's fair market value.

15. No environmental impact studies were conducted in conjunction with this appraisal, and our value opinions are subject to revision based
upon any such studies. If any environmental impact statement is required by law, the appraisal assumes that such statement will be
favorable and will be approved by the appropriate regulatory bodies.

16. Any income and expense estimates contained in this appraisal are used only for the purpose of estimating current fair market value and
do not constitute predictions of future operating results.

17. Possession of this report, or a copy thereof, does not carry with it the right of publication.

18. The appraiser, by reason of this appraisal, is not required to give further consultation or testimony or to be in attendance in court with
reference to the property in question unless arrangements have been previously made.
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UNDERLYING ASSUMPTIONS AND LIMITING CONDITIONS (CONT.)

19. Neither all nor any part of the contents of this report (especially any conclusions as to value, the identity of the appraiser, or the firm
with which the appraiser is connected) shall be disseminated to the public through advertising, public relations, news, sales, or other
media without the prior written consent and approval of the appraiser.

20. Any value estimates provided in the report apply to the entire property, and any proration or division of the total into fractional interests
will invalidate the value estimate, unless such proration or division of interests has been set forth in the report.

21. Any proposed improvements are assumed to have been completed unless otherwise stipulated; any construction is assumed to conform
to the building plans referenced in the report.

22. The forecasts, projections, or estimates contained herein are based on current market conditions, anticipated short-term supply and
demand factors, and a continued stable economy. These forecasts are, therefore, subject to changes with future conditions.

23. We reserve the right to require, as a condition to our rendering an opinion as to value, the engagement of professional experts in certain
disciplines. The engagement of any such expert and the compensation of such expert shall be solely the responsibility of the client.

24. The value found herein is subject to these and to any other assumptions or conditions set forth in the body of this report, but which may
have been omitted from these Underlying Assumptions and Limiting Conditions.

25. This appraisal is made with the understanding that the subject can obtain a negative declaration from the Department of Environmental
Protection pursuant to the regulations and requirements of the Environmental Cleanup Responsibility Act of 1983 (ECRA), as amended.
This act requires as a pre-condition of any cessation of operation or the transfer of real property, which used or stored regulated
hazardous substances, the testing, cleanup, and disposal of any such material. The appraisers are not qualified to determine the
existence of any such hazardous material and therefore, have expressed a value of the subject property as if free and clear of any such
substances.

26. In conjunction with the preceding paragraph, the appraisers have not been apprised of, nor are they qualified to ascertain, the existence
of Radon, a radioactive gas which occurs naturally in the soil of certain identified areas. This gas, in concentrated form has been shown
to be detrimental and its existence would create a negative impact on value. As in the above instance, the value estimate assumes the
subject is free and clear of Radon gas.

27. 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. It is possible
that a compliance survey of the property, together with a detailed analysis of the requirements of the ADA, could reveal that the property
is not in compliance with one or more of the requirements of the act. If so, this fact could have a negative effect upon the value of the
property. Since we have no direct evidence relating to this issue, we did not consider possible noncompliance with the requirements of
the ADA in estimating the value of the subject.

The Appraisal Institute conducts a continuing education program for its designated members. Tony F.
Kamand Jr., MAl is currently certified under this program.
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PROFESSIONAL QUALIFICATIONS OF
TONY F. KAMAND JR., MAI
REAL ESTATE VALUATION AND CONSULTING (1986 TO PRESENT)
Real estate valuation of all types of improved and unimproved real property. Properties have been located throughout

the United States with extensive experience on multifamily properties. The main geographic area of expertise has
been in New Jersey, New York, Maryland and Pennsylvania on the following property types:

Apartments LIHTC Projects HUD Projects
Rent Comparability Studies Healthcare Properties Retail Centers
Industrial Office Special Purpose Properties

PROFESSIONAL LICENSES AND CERTIFICATIONS

State of New Jersey - Certified General Real Estate Appraiser - RG-00668
State of New York - Certified General Real Estate Appraiser — 46000026069
State of Pennsylvania - Certified General Real Estate Appraiser - GA001862
State of Maryland - Certified General Real Estate Appraiser — 27830

PROFESSIONAL AFFILIATIONS

MAI Member of the Appraisal Institute

Past President (2005, 2011 and 2012) - Appraisal Institute, Central New Jersey Chapter
Past Treasurer (1995 to 2004) - Appraisal Institute, Central New Jersey Chapter
QUALIFIED AS EXPERT WITNESS

Federal Bankruptcy Court, New Jersey Tax Court, New York Tax Court, Pennsylvania Tax Court, Various County Tax
Boards and Zoning Boards

EDUCATION
Bloomfield College - B.S. in Business Administration

The Appraisal Institute

Real Estate Appraisal Principles Residential Valuation

Basic Valuation Standards of Ethics & Professional Practice
Capitalization Theory/Techniques Part A Capitalization Theory/Techniques Part B
Case Studies in Real Estate Valuation Report Writing in Real Estate Valuation

Additional Courses/Seminars
Governor’s Conference - Multi-Family Housing, HUD Third Party Technical Training for MAP, The Economy and Rates,
Urban Land Institute - Improving Shopping Center Performance, Real Estate Commercial Markets, Appraisal Institute -
Appraising Retail Properties, Argus Real Estate Analysis Software, Numerous other seminars and courses

REPRESENTATIVE CLIENTS

Banks, Attorneys, Developers, Government Agencies, Fortune 500 Companies, Insurance Companies and Institutional
Investors.
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PROFESSIONAL QUALIFICATIONS OF

JESSICA MAZZETTA

REAL ESTATE VALUATION AND CONSULTING (2015 TO PRESENT)

Real estate valuation of all types of improved and unimproved real property. Properties have been located throughout
the United States with extensive experience on the following property types:

Apartments LIHTC Projects HUD Projects
Rent Comparability Studies Healthcare Properties Retail Centers
Industrial Office Special Purpose Properties

PROFESSIONAL LICENSES AND CERTIFICATIONS

State of New Jersey - Certified General Real Estate Appraiser — 42RG00276400
State of Georgia - Certified General Real Estate Appraiser — 418797

State of California - Certified General Real Estate Appraiser — 3009302

State of Michigan - Certified General Real Estate Appraiser — 1205078191

State of Minnesota - Certified General Real Estate Appraiser — 40827529

State of Texas - Certified General Real Estate Appraiser — 1381365 G

PROFESSIONAL AFFILIATIONS

Appraisal Institute, Southern New Jersey Chapter
QUALIFIED AS EXPERT WITNESS

Ocean and Monmouth County Tax Boards
EDUCATION

University of Delaware - B.A. in Political Science
Georgian Court University — M.A. in Education

APPRAISAL INSTITUTE COURSES

Business Practices and Ethics

Quantitative Analysis

Advanced Market Analysis and Highest and Best Use
Advanced Concepts and Case Studies

Advance Income Capitalization

McKissock COURSES
2022-2023 7-hour National USPAP Update Course Laws and Regulations for California Appraisers
California Elimination of Bias and Cultural Competency New Jersey Appraisal Laws and Regulations
New Construction Essentials: Luxury Homes Divorce and Estate Appraisals: Elements of Non-Lender Work
Appraisal of Industrial and Flex Buildings Appraising Small Apartment Properties
Residential Construction and the Appraiser Market Disturbances-Appraisals in Atypical Markets and Cycles
REPRESENTATIVE CLIENTS

Banks, Attorneys, Developers, Government Agencies, Fortune 500 Companies, Insurance Companies and Institutional
Investors.
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Development Name:

Address:

Exhibit S-2 SCSHFDA Primary Market Area Analysis Summary:

North Pointe Estates

Total of # Units:

100 Ripplemeyer Avenue - Columbia

# of LIHTC

188

Units:

188

PMA Boundary:

See map on page 33

Development Type: Family [ ] Older Persons Farthest Boundary Distance to Subject: 6 Miles
Rental Housing Stock (found on page 64 )

Type # of Properties | Total Units |Vacant Units |Average Occupancy
All Rental Housing 26 3,460 126 96.36%
Market-Rate Housing 7 1,085 77 92.9%
Assisted/Subsidized Housing not to include LIHTC 2 276 14 94.93%
LIHTC (All that are stabilized)* 17 2,099 35 98.33%
Stabilized Comparables** 3 363 18 95.04%

Non Stabilized Comparables 0 0 0 100%

* Stabilized occupancy of at least 93% (Excludes projects still in initial lease up).
** Comparables - comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income.

Units | Bedrooms

Baths

Size (SF)

Proposed
Tenant Rent

Per Unit

Per SF

Advantage (%)

Per Unit

Per SF

60

658

$1,225.00

$996.00

$1.51

-22.99%

$1,050.00

$1.60

48

833

$1,400.00

$1,125.00

$1.35

24.44%

$1,195.00

$1.43

56

963

$1,600.00

$1,442.00

$1.50

-10.96%

$1,391.00

$1.44

BIWIN| =~

24

Sl al

1,145

$1,770.00

$1,724.00

$1.51

-2.67%

$1,550.00

$1.35

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Gross Potential Rent Monthly*

$272,780.00

100%

$235,888.00 -15.64%

*Market Advantage is calculated using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent (divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points.
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Demographic Data (found on page38,39,5)

2010 2021 2024
Renter Households 16,997 15,676 15,468
Income-Qualified Renter HHs (LIHTC) 12,255 11,302 11,152
Income-Qualified Renter HHs (MR)

Targeted Income-Qualified Renter Household Demand (found on page 9 )

Type of Demand 50% 60% Market Rate Editable Editable Overall
Renter Household Growth 0 0
Existing Households (Overburd + Substand)| 9,416 9,416
Homeowner conversion (Seniors) 0 0
Other: 0 0
Less Comparable/Competitive Supply 0 0
Net Income-qualified Renters HHs 9,416 9,416
Capture Rates (found on page 11 )

Targeted Population 50% 60% | Market Rate Overall

Capture Rate 2% 2%

Absorption Rate (found on page 10 )

Absorption Period  less than 1 months.

| affirm that | have made a physical inspection of the market and surrounding area and the information obtained in the
field has been used to determine the need and demand for LIHTC units. | understand that any misrepresentation of this
statement may result in the denial of further participation in the South Carolina State Housing Finance & Development
Authority's programs. | also affirm that | have no financial interest in the project or current business relationship with the
ownership entity and my compensation is not contingent on this project being funded. This report was written according
to the SCSHFDA's market study requirements. The information included is accurate and can be relied upon by
SCSHFDA to present a true assessment of the low-income housing rental market.

Market Analyst Author: Joe Burriss Company: John Wall and Associates

1 Digitally signed by Joe Burriss
Signature: J Oe B u rrISS Date: 2023.11.22 15:38:56 -05'00' Date: 11-22-23
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