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MEMORANDUM
Date: June 16, 2023
To: Sandy City
From: Hales Enginearing

Subject: Sandy Il Parking Study

Intreduction

This memorandum discusses the parking study completed for the propesed Sandy || development
located in Sandy, Utah. The siudy identifies the City parking supply rates and parking demand
rates based on local multifamily data. The proposed development is located on the west side of
Monroe Street belween the Hillon Garden Inn and the Cariloha office building in Sandy, Utah. A
vicinity map of the project site is shown in Figure 1.
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Figure 1: Site vicinity map of the project in Sandy, Utah
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Project Description

The development consists of 221 residential apartment units with 4,450 sq. ft. of office and 5,860
sq. ft. of retail space. 405 stalls are planned for the development including 12 on-street stalls.

City Parking Code

The Sandy City code specifies parking rates for various land use types. The required parking
rates found in the City code for the study land uses are shown in Table 1. The calculations for the
parking required by the City are shown in Table 2. As shown, it is anticipated that the City would
require 476 stalls for the proposed development.

Table 1: City Parking Rafes

] Qp_g__l_qgc_:!room Apartments I} Units ) 1 75 (+5 base)_____
______________ Two-bedroom Apartm_gz_g_tﬁ U nits ) 2.2_5____
Office ) e KSF 4.00

Retail

KSF 5.00

ne- edroom Apartments

- TWO bedroom Apartmentsrﬂ_‘_________m7 SO I R L EeY
Office 1445 KSF | 400

N Retali . ’ '

lLocal Parking Demand

To establish a point of comparison for the proposed development, Hales Engineering pulled in
local parking demand data for 26 similar multi-family developments along the Wasatch Front. All
26 study locations are more than one-quarter mile from transit. Based on the local data, an 85
percentile demand rate of 1.73 stalls per unit was calculated. When applied to the proposed 221
units in the Sandy 1l development, an estimated demand of 382 vehicles is anticipated.
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Hales Engineering recommends providing a 5% buffer to provide adequate circulation so that
vehicles can easily find an available stall, which lranslates to a supply of 401 stalls, The
comresponding parking calculations are shown in Table 3, which utilizes the standard City rates
for the office and retail uses without a 5% buffer, for a lotal of 448 stalls.

Table 3: Local Data Parking Calculations

Local Data Parking Demand and Supply

sandy I P5
BSth %-tile
Rate
Multifamily 221 Units 173 | 382 | 401
| Office 4.45 KSF 400 | 18
| Retail | 588 ks | s00 | 29

SaLee HE

Shared Parking Analysis

Time-of-day reductions were made based on percentages ouflined in the Instifute of
Transportation Engineers’ (ITE) Parking Generalion. The mixed-use nature of the site means that
peak parking demand for the different uses will occur al diffarent times of tha day.

Graphs showing the time-of-day reductions using pure City rales and using local data for the
mullifamily component are shown in Figure 2 and Figure 3, respectively. The time-of-day
calculations are shown in Appandix A. Using City rates with shared parking reductions, 429 stalls
should be provided. Using local data for the multifamily component with shared parking
reductions, 401 stalls should be provided. This represents a total 15.7% reduction from City rates.
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Figure 2: Time-of-day parking need (City rates)
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Figure 3: Time-of-day parking need {local data)
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Comparizon and Recommendations

A comparison of the City's parking requirement and the supply based on local multifamily rates is
shawn in Table 4, along with the recommended values based on shared parking. Based on the
provided information, Hales Engineering recommends that 401 stalls be provided for the project.

Tahle 4: Parking Comparison

# of Stalls

o rovided ) A0S
City Requirement 476
- Local Data 448
City Requirement w/ Shared 470
. Parking Reductions
Lacal Data wf Shared Parking 401
_Reductions N

Conclusions

The key findings of thiz study are as follows:
+ Based on Cily code, 476 parking stalls are required for the development
# Parking rates based on local data were calculated for the multifamily compenent. Based
on these rates, a total of 448 stalls would be provided
» Because the various uses are unlikely to experence peak parking demand at the same
time, shared parking reductions were made based on ITE time-of-day data
o Based on these reductions, and using local multifamily data, it is recommended
that 401 stalls be provided for the proposed development, which is a 15.7%
reduction from standard City rates.

If you have any questions regarding this memorandum, please contact us at 801.766.4343,
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APPENDIX A

Shared Parking Calculations
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MARKET STUDY REGARDING THE PROPOSED

SANDY SHULSEN APARTMENTS
To BE LOCATED AT

10066 SouTH MONROE
SanDy, UTaH 84070

WESTERN STATES
MULTIFAMILY

5440 Wasakch Blvd., Suite 215
Salt Lake City, Utah
ad121

Phone: 801-278-4796
Ermail: jeff@wsmultifamily.com

FiLe # 2305-182-mcm

JEFF NEesE, MAI anp Brap NEgsE, MAI
MARKET ANALYSTS

PREFPARED FOR
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GARDNER COMPANY
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June 1, 2023

Mr. Dava Denison

Senlor Development Manager

Gardner Company

201 South Maln, Suite 2000

Salt Lake City, UT 84111
Type of Report: Market Study
Project Namé: Sandy Shulsen Apartments
Description of Project: Proposed 238-unlt apartment bullding
Location: 10088 South Monroe Streef
Municipalily: Sandy, UT B40TD
Cllant: Gardner Company
Western States Fllo No: 2305-18z-mcim

Daar Mr. Denison:

At your request, a market sludy regarding the proposed Sandy Shulsen
Apartments, to be located In Sandy, Utah, has been completed. An investigation of
current market conditions has been made in order to form an opinion of the market for the
proposed Improvements.

The analyses, opinions, and conclusions, as well as the preparation of this report,
have been In conformity with the requirements of the Code of Professional Ethics and the
Standards of Professional Appraisal Practice of the Appraisal Institute. Also, the report
has been completed In accordance with requirements of the current Uniform Standards
of Professlonal Appralsal Practice (USPAP) adopted by the Appralsal Standards Board
of the Appraisal Foundation.

Based upon the Information examined in detall in this report, the site Is suitable for
development of the proposed 238-unit apartment building. However, this market study
doas not address |ssues related to obtalning necessary planning and zoning approvals
for such a developmant.

£4401 5. Wasalch Bivd., Suite 215 ~ Salt Lake City, Utsh 84121 ~ Phone 801-278-4796
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The proposed design consists of a good quality five story, elevator-serviced
apartment building. The building will be entered via enclosed corridors that will be heated,
cooled and secured. There will be five levels of apartments wrapped around a five-story
/ six-level parking garage. A swimming pool / amenity deck will be located atop the
parking garage. In addition, there may be some commercial, retail and office space.
However, the commercial, retail and office space has not been examined in this
market study. It is suggested that there be a good array of recreational amenities,
including a club room, business center / internet café, media / gaming room, infinity edge
swimming pool, rooftop deck, picnic / bbq areas, fire pits, dog wash and off-leash dog
park, pickleball / sports court, fitness center with kid's play area adjacent and a yoga /
Pilates room. Additional amenities should include a bike and ski repair shop electric
vehicle charging stations, an automated package-receiving room (with refrigerated
lockers) and an Uber / Lyft waiting area. High-speed internet service Is important to the
success of the project.

It has been assumed that the project Is to be rented at unrestricted market rental
rates.

Based on my analysis, the following conclusions have been made:

+ The locatlon Is considered sultable for development of a marketrent apartment
project. The site Is convenlent to major transporiation arteries and major employment
centers. I Is located just north of The Shops at South Town reglonal mall and Is within
easy walking distance of shopping, services, restaurants and entertalnment. A Super
Target Is within easy walking distance of the site. Schools are within reasonable
proximity. A light rall station is one mile from the site. A commuter rall station Is also
one mile from the site.

+ The concluded market rental rates are based on the assumptlon that the proposed 238
unlts wlli be constructed in a five-story, elevator-serviced bullding, with good quality
finishes, typical of “Class A quality” apartments. The bullding will be wrapped around
a five-gtory / six-level parking garage. In additlon, there may be some commercial,
retall and office space. Each unit will be charged a mandatory monthly fee for garage
parking, with excess stalls avallable for separate rental,

+ The Salf Lake County apartment market Is healthy with vacancy rates currentiy about
5%. It appears that new apartment supply will axceed new apartment demand over the
next three years resulting In the Salt Lake County apartment market softening over the
next42 months. Howaver, Job creation and population growth rates are strong, leading
to Increased demand for rantal houslng.

+ This market study has assumed that all units are to be rented at market rental rates.
However, the projected market rental rates are affordable for households earning as
little as 75% of area median Income. Therefore, the project wlll provide a high-quality
housing option for renter households who earn at least $59,800 per year.

+ This market study does not address Issues refated to obtalning necessary planning
and zonlng approvals for the proposed development.
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Please note that the rental rates and expenses projected in this market study
assume that the project will be developed with the features, quality and amenities that
have baan outlined in this report. It has been assumed that the landlord will pay all water,
sewer and trash collection costs, as well as telecommunications expenses. However, it
Is anticlpated that tenants will ba required to reimburse the landlord for those utilities.
Also note that income and expenses are projected as of the current date and have not
been trended forward to reflect the anticipated date of complation of the project.

Your attention is Invited to the attached market study, which outlines in detall the
data used to estimate the likely demand for the improvements.

Respeactfully submitted,
612023 —61/2023
Data Dale
— D ned by Jeff Heese
i e S S %ﬁaﬂfﬂ_.-ﬂ O 20D JARAT
o D60’
Brad Meesa, MAI Jaff Neese, MAJ
Litah Stats Cerlified General Appralser Uitah State Cerified Genaral Appralser
License #T988384-C600 (Exp. 8/30/23) License #5451871-CG00 (Exp. BA023

Enc.
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SUMMARY OF CONCLUSIONS

The rantal market in Salt Lake County strengthened betwean the years 2010 and
2022. County-wide vacancy rates are now about 5%. Rental rates are increasing
and rent concasslons are rare.

Increasing rental rates and the avallability of financing have led to a surge in new
apariment development recently. Several new apariment projects have been
recantly completed, are under construction or are in the planning stage in Salt Lake
County.

Currently, occupancy levels in Salt Lake County are high. However, there are
about 44,154 units planned or under construction in Salt Lake County. Future
markat vacancy rates will be determined by the economic conditions and the
number of proposed projects that are actually developed.

In addition, several other projects are in the conceptual stage. Those projects
could add thousands of additional units to the market.

Strong fundamentals, including a high-gquality work force, attractive business
climate and a well-diversified employment mix are expected to lead to a
continuation of economic growth.

The site s in Sandy, in the southern portion of Salt Lake County. It is located just
north of The Shops at South Town regional mall. It Is easily accessible via major
roadways, including I-15, 10600 South and State Street. The site is convenlent to
employment centers. Shopping, services, restaurants and entertalnment are
within close proximity. The site is within easy walking distance of a Super Target.
Schools are within reasonable proximity. A light rall station Is one mile from the
site. A commuter rail station is also one mile from the site.

The site is +/- 4.0 acres and is reasonably configured. An apartment project of 238
units is proposed. This Is equal to a density of 60 units per acra, which is
raasonable given tha proposed design charactaristics.

It is likely that the project will include some commercial, retall and office space.
However, the commercial, retall and office space has not been examined In
this market study.

The characteristics of the site and neighborhood support the conclusion that the
slte Is suitable for development of a high-density market-rent apariment project.
The project will have good appeal in the market, as it will provide modern, high
quality rental housing in a nelghborhood that has good accessibllity to employment
centers, major traffic arteries, shopping, services and entertainmant.

The proposed unit mix of 3% one-bedroom units; 4% one-bedroom plus den units
and 33% two-badroom units is reasonable.

It i= assumed that the project design, finishes and amenities will be typical of good
quality Class-A, urban mid-rise apartments,

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



Suggested Optimal Design Characteristics
Suggested Optimal Project Design Characteristics Include:

*Clags A" guality construclion

Fiva sloras of apariments wrapped amound a five-stony I/ ska-leval parking gerage. In addition, there may
b some ground fleor relall, commernchal and office space.  Mowawvar, the refall, commaralal and office
gpaca has nof bean axamined In fhis markatl sied).

Adequale number of high-speed alevators thal stop at all faars, Elevators should be disparsed within the
bulldéng to minimize the walking distance from each tenant's parking stall to an elevator and io their
apafmaont.

fccommodations 1o ba made {0 hands meve-Ins and move-ouls with a deslgnated fraight elevalor,
convenant to & loading dock

= Units entered via secure, Interior heated | alr-condilioned hallways
= Floar coverings bn the comidons should be designed 1o dampen nalse, while belng durabile, & tenants wil

likely ba transparting thalr pats and bloyces through elevators and comidors

Secured buliding and parking sreas, wkh key-fob or sman phone connectivity

Bailding exleriors lo be mainbenance-fres, masonry wenees, slucco, of hardboard iding
Landscaping around the parimaler of tha bullding

EHWH‘IE# Optimal Unit Amenities include:

| n
Maxirnize niatwral light with targe windows and opan room layouts
Mina-feot calings (possible 10-foot cellings on tha top Boor)
Croarsized windows for tap Noor wnils, Allwindows: shoubd to extand bo within one fool of the calling height.
Inlesior doors should be stalned or painbed wood, ralher than Masanibe.
Funclianal and eficlent floor plans
Al units should have & coal dasel near the ankry
Carpal In the bedrooms, with ukury plank wvnyl in the remalnder of the apadment
Balcony or patio for mast units. All baloonies should be a minimum of S-Teed In depth,
Washaoadryer Included in oach apartmenl. Appliances to be stackabla In the ono-bedroom units and side-
by-slde bn the two-bodraom unils,
Wiring for coble televislon and high-speed Inlamed
Smart Home apariment home aulomatlon syslem, providing securlly, themastal confrols and Bghiing
AR eTha ]
Trash valat sarvics

Bedrooms and Bathrooms

All mastar badroans should ba a minimem of 11.5 feat by 13 feat In slze and should have walk-In dosets
All badrooms in the ona-badngam and two-bedroom units o have direct accass bo a bathroom. The second
athroom In fhe two-bedroom unils may ba a “Jack and JI° configuration, with the bathroom accessibia
fram tha bedroom and fram the halway.

Cina to bvo bathrooms per unll, All bath vanitles 10 be a minimam of 42-nches in widlh,

Soakirg fub in master bathroom of sama unlis

Kitchens

Hardwood venesr cabinels with solld-sudaca counber tops and a sofid-surface backspiash,
Kichen opan to Iking ana In a “greal room® configuration. All kilchens to have a breakiast bar and &

paniry.

Wall-mounbed kitchen cabinots should extend bo elght feet In halght
Four-bumer ranga with self-cleaning oven (gas prafarabla)
METOWENS G

Dlakvwashar

Frosi-fres rafdgeator with lcemaker

Dhisposal

Siainless stesl or slabe kilchen appllances ihal are Enargy-Star raled

Market Study - - Sandy Shulsen Apartments
Western States Multifamily
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Suggested Optimal Project Amenities include:

Adequate number of high-speed alevators

Clubroom with klichen facllifles, lounging areas

Madia room for movies and gaming

Fitnass canter with kid's playroom adjacent. Fliness center should have ample natural light
and views to the oulside. Individual tedevisions for each work-out statlon. Kid's playroom
should have windows allowing parents to obsarve children while they exerclse.

Many exterior amanities 1o ba located on the shth level, atop parking struciure

Yoga / Pllates room

Office and conferancs rooms

Business canter [ Infernet café

Complimentary beverage station

Thera should be adequate and attractive leasing facilites and management offices that are
convenlent to the maln entrance o the bullding.

Adequate malntenance facilities should be Included in the bullding design, Including
storage, a parts room and an office for the maintenance supervisor,

= Automated package recalving facility, Including some refrigerated lockers
« Rooftop terrace with resort-style outdoor Infinity edge swimming pool, whirlpool spa, sun

deck, fire pit, lounging area and barbecue and picnlc area. Pool should be of ample slze
with large lounging areas. Whirpool spas should have multiple seallng areas, allowing
multiple users to have private convarsations.

The fitness center and clubroom faciiiies should be designed to connect with the courtyard
recreational amenities, creating a single, expansive amenity facllity.

As some recreational amentties may be located in the central courtyard areas, it is important
that that screening and fencing be Installed to allow for privacy and securty for those
aparimants that are located on the courtyard level, facing the courtyard amanitias.

Outdoor cooking / barbecue areas

Plcklaball f sport courts

Off-leash dog park

Dog wash

Taot lot

Blke storage

Blke and skl repalr shop

High-spead Internet sarvica

Landscaping area arsund tha bullding perimeters

Eleciric vehicle charging statlons with accommodations for fulure expansion
Uber / Lyft walting area (dry walting area with view of exterior plck-up area)
Storage avallable for separate rental

It Is suggested that parking ba provided at a ratio of about 1.66 stalls per unit

It Is recommended that all [ndoor and outdoor lounga/amenity areas be designed to
faciitate use by numerous parties al the same tme while creafing a physicalvisual
disconnect befween partles. This can be accomplished through the use of Individualized
areas, slal walls, crealive design, elc.

Speclal note should be made that Internet speed Is a major factor In
aftracting and retalning tenants in modern rental housing.
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¢ The Proposed Unit Mix i5:

. 5 Junior One Badroom, One Bath @ 604 Sq.FL
» 5 Junior One Bedroom, One Bath @ 722 8q.FL
. 1 Ona Badroom, One Bath i1} 735 3q.FL
. 1 One Bedroom, One Bath @ 736 Sq.F1.
« 106 One Bedroom, One Bath @ 743 5q.FL.
" 1 One Badroom, One Bath @ T46 Sq.Fi.
. 25 One Bedroom, One Bath @ 7563 Sq.Fi.
. 1 One Badroom, One Bath a 770 Sq.Ft.
. 1 One Bedroom, One Bath & 799 Sq.Ft.
. 5 One Bedroom, Ona Bath o 820 5q.Ft.
. 3 Junior One Bedroom, One Bath + Den @ 831 Sq.FtL.
. 1 Junigr One Bedroom, One Bath + Den @ 832 5q.FL
. 1 Ona Bedroom, One Bath + Dan 71} B91 Sq.FL
. 1 Oneé Bedroom, One Bath + Den @ 822 5q.FL.
. 3 One Bedroom, One Bath + Dan 1] 869 Sq.FL.
. 19 Two Bedroom, Two Bath @ 1,116 Sq.FL.
# 11 Two Bedroom, Two Bath 4] 1,120 Sg.FL.
. 12 Two Bedroom, Two Bath i@ 1,128 Sq.F1.
. 1 Two Bedroom, Two Bath @ 1,184 Sq.Ft.
B 1 Two Bedroom, Two Bath o 1,201 Sq.Ft.
. 2 Two Baedroom, Two Bath @ 1,206 Sq.Ft.
. 5 Two Bedroom, Two Bath v 1,207 Sq.FL.
. 14 Two Bedroom, Two Bath ivi) 1,218 Sq.Ft.

+ Each unlt will include a washer and dryer, microwave oven, refrigerator with
icemaker, disposal and dishwasher in the base rental rate. All units will include a
balcony or patio.

+ Based on these figures, potentlal rental Income at market rental rates Is projected
as follows:
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SUMMARY OF BASE MARKET RENTAL RATES

—

bedroom

*These units are identified as studio units on the plans. However, they Include a

Gross Base
Unit Type FloorPlan | UMt | market | RentPer
Size Rent Sq.Ft.
- s {Sq.Ft)

Junler One Badroom® 81: 81 Typa A 694 £1,395 201
Junlor One Badroom® 52 722 $1,420 $1.97
One Bedroom A1 Alt 6 T35 $1,820 5248
Ona Badroom Al Alt S T36 £1,745 $2.37
One Badroom Al; A1 Type A 743 $1,475 $1.99
Ona Badroom Al Al 4 TdB §1,600 5214
Ona Badroom A2 753 | $1,545 $2.05
One Bedroom AT AR 770 $1,495 $1.94
Onae Bedroom A1 Alt 3 799 $1,470 $1.84
One Bedroom Al Alt2 B29 $1,545 £1.86
Junlor One Bedroom + Den® | 52 Alt1 831 $1,660 $2.00
Junlor One Bedroom + Den* | S2 Alt 2 831 $1,835 $2.21
Junlor One Bedroom + Den* |S2 Alt 1 Type A B3z $1,660 $2.00
Ona Bedroom + Den AS 891 $1,750 $1.96
_One Bedroom + Den Ad 822 $1,860 §2.02
One Bedroom + Den A3; A3 Typa A 969 $1,795 $£1.85
Two Bedroom B1 1,116 025 $1.81
Two Bedroom B1 Alt6 1,116 §2,275 §2.04
Two Bedroom B1 Alt5 1,116 2,775 §2.48
Two Bedroom B1 Alt4 1120 | $2,030 1.81
B1 Alt2 1,128 §2,035 1.80
B3 1,184 $2,075 1,75
B4) 1,184 $2,350 $1.08
Two Bedroom B1 Alt 3 1,201 £2 035 £1.69
Two Bedroom B4 Alt 1 1,205 | $2,040 $1.69

Two Bedroom B3 Alt 1 1,207 $2,090 $1.

Two Bedroom B2; B2 Typa A 1,219 $2,100 P

Mote: The projected market rental rates assume that the project Is doveloped with the
suggested deslgn characterlstics as stated In this report. It has been assumad that all
units have a dishwasher, mlcrowave oven, a washer & dryer and a refrigerator. Most
units wil have a balcony or patlo. It Is assumed that tanants pay thelr own natural gas
and alectriclty costs and relmburse the landlord for water, sewer, trash collaction

sas. It Is assumad that no covered parking will be Included In the base rental rate.

+ Rent premiums are projected for the units on the upper floors. It Is assumed that
the top floor units will have 10-foot cellings and large windows.
+ Occupancy rates in competing market-rent apartment projects In the area avarage
about 94%. Considering the location of the project and considering the number of
apartment units under construction or planned for development, and allowing for
cradit losses and frictional vacancy, a 6% stabilized vacancy and credit loss rate

is projected.
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+ Potential rental income is estimated as follows:

RENTAL INCOME AT MARKET RENTAL RATES

F Unit Type* Floor Plan T:Iﬂ' ;‘;:,: Market Rent g‘;‘: m::: Annual Incom

Jr.1BR+Den | 51:51 Type A 5 694 $1,395 $2.01 $6,975 $83,700
Jr.1 BR + Dan 82 5 722 $1,420 |  $1.97 $7,100 $85,200 I

Fl‘ﬁu Bedroom Al Alt 6 1 735 $1,820 $2.48 $1,820 $21,840

One Badroom A1 AItS 1 736 $1,745 $2.37 $1,745 $20,940

One Bedroom Al Al Type A 106 743 £1,475 £1.09 £156,350 $1,6876,200

Ona Badroom Al Alt 4 1 T46 £1,600 £2.14 £1,600 £18,200

One Badroom A2 25 753 $1,545 $2.05 $38,625 $£463,500

One Bedroom A1 Alt1 1 770 §1,405 $1.04 $1,495 $17,940
One Badroom A1 Alt 3 1 799 $1470 | $1.84 $1,470 $17,640 |

Ona Badroom A1 Alt2 5 B29 £1,545 £1.86 £7.725 £02 700

| Jr.1BR+Den 52 Alt 1 1 831 £1,660 $2.00 $3,320 $39,840
Jr. 1 BR + Den S2 Alt2 1 831 $£1,835 $2.21 $1,835 $22,020 “

I Jr.1{BR+Den | S2Al1Typa A 1 B3z £1,660 £2.00 $1,660 $19,920

1 BR + Dan AS 1 [T $1,750 $1.96 $1,750 $21,000

1 BR + Dan Ad 1 n22 $1,860 $2.02 $1,860 $22,320
1 BR + Dan A3: A3 Type A 3 969 $1,795 $1.85 $5,385 $64,620 'I

Two Bedroom B1 15 1118 $2,025 $4.81 $30,375 364,500

Two Bedroom B1 Alt 6 3 1116 §2,275 $2.04 $6,825 $81,900

l Two Bedroom BT AILS 1 | 1118 $2775 | $2.49 $2.775 $33,300

Two Bedroom B1 Alt 4 1 1120 $2,030 $1.81 $22,330 $267,960

Two Bedroom B1 Alt 2 12 1128 $2,035 $1.80 $24,420 $203,040
Two Bedroom B3 13 | 1184 $2,075 | $1.715 $26,975 $323,700 I

Two Bedroom Bd) 1 1184 $2,350 $1.98 £2,350 £28,200

Two Badroom B1 Alt 3 1 1201 $2,035 $1.69 $2,035 $24,420
Two Badroom B1 Alt 1 2 1205 $2,040 $1.690 §4,080 $48,060 I

Two Badroom B3 Alt 1 5 1207 $2,080 $1.73 $10,450 $125,400

Two Bedroom | B2; B2 Type A 14 1219 §2,100 $1.72 $20,400 $352,800

I Floor and View Premiums $10,920 $131,040

Parking Premlums $11,900 $142,800

L [ 238 | es7 | $1788 | $2.02 | $425550 $5,106,600

+ Otharincome at competing projects is generally $2
This includes fees, forfelted deposits, utility reimbursem
smart home and trash valet income.

It has been assumed that
internet, "Smart-Homa" serv
no mandatory monthly fee for cable f satallite
directly with the television provider.

tanants will pay a mandatory monthly fee
icas and trash valet service. However,
TV. If desired, tenants can contract

500 to $5,300 per unit per year.
ents and cable, internet,

for high-speed

thera will ba
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+ Itis assumed that no parking Is Included in the base rental rate and that each will
be assigned a common garage stall at a mandatory monthly fee and that excess
garage stalls will be avallable for separate rental.

¢ Other income for the subject has been projected at $3,545 per unit per year.
+ The projected effective gross Income Is equal to about $1,970 per unit per month:

Scheduled Rental Income $5,106,600 “
Less: Model Unit ($17,700)
Potential Rental Income $5,088,900
Less: Vacancy @ 6% ($305,334))
Collected Rental Incomea 54,783,566
Other Income
Fees & Charges $248,710
Forfeited Deposits $26,180
utility Reimbursements £158,270
Internet / Smart Home / Trash Valet $362,474
Excess Parking $48,000
Total Other Income $843,634
Effective Gross Income $5,627,200

+ Based on comparable market data, and assuming that the cost of
telecommunications is paid by the landlord, operating expenses have been
projected at $6,281 per unit per year. A replacement reserve of $250 has bean
projected, resulting in total operating expenses and replacement reserves of
$6,531 per unit.

+ An absorption rate of 16 units per month Is projected. Therafora, about 14 months
will be required to reach stabllization at 94% occupancy (224 units). Itis assumed
that there will be two months of pre-leasing. Therefore, absorption is expected to
extend only 12 months following completion. Assuming a 20-month construction
period, total development and lease-up |5 projected to occur over a 32-month

period.

+ Curmrent market conditions support capitalization rates primarily in the 4% to 5%
range.

+ The projected base market rental rates are affordable for housaholds earning as
lithe as 75% of area median Income. Due to the location of the project and the
quality of the improvements and amenities, the project should have strong appeal
in the market. The projected capture rates are reasonable and should not lead to
an extended absorption period.

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



MARKET STUDY
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SUITABILITY OF THE SITE FOR THE PROPOSED
DEVELOPMENT

The site Is located in Sandy on the west side of Monroe Street, just south of its
intarsaction with 10000 South (Sego Lily Drive), and contains +/- 4,00 acres. The site Is
reasonably configured and Is generally level and at street grade. The site Is currently
vacant. Hilton Garden Inn borders the site to the north. 1-15 borders the site to the west.
Vacant land, a parking lot and an office bullding are just east of the site, across Maonroe
Street. An office building borders the site to the south.

The site falls under the jurisdiction of the city of Sandy. For the purposes of this
market study, it has been assumed that the city of Sandy will allow development of the
project as outlined herein.

Proximity to Major Traffic Arteries

The site has good accessibllity to major traffic arteries. The site Is located just off
State Streat, which Is a major north / south traffic artery. Interstate-15 Is just west of the
site and Is accessible immediately south of The Shops at South Town, about 0.8 miles
south of the site.

Public Transportation

Public bus transportation is provided by the Utah Transit Authority. The nearest
light rail statlon Is at the Sandy Civie Center, which Is about ene mile northeast of the site.
That station Is on the Blue Line, which runs between Draper and downtown Salt Lake
City. The Blue Line connects with the Red Line at Fashion Place Waest station in Midvale
and with the Green Line at Central Pointe station in South Salt Lake. Typically, each of
the light rail (TRAX]) lines runs trains every 15 minutes in each direction.

The nearast commuter rall station s the South Jordan Station, one mile southwest

Bus routes run along 10000 South just north of the site and connect with commuter
rail at South Jordan Station and with the light rail Blue Line at the Sandy Civic Center
station.

Public Schools

The site is located within Canyons School District, Public schools are within
reasonable proximity. However, proximity to schools is not generally a major factor for
urban mid-rise apartments in the transit corridor.

The assigned public schools are:

« Alta View Elementary Is located at 917 East Larkspur Drive, about 2.3 miles
aast of the site.

« Mount Jordan Middle School Is at 9351 Mountaineer Lana, about 1.6 miles
northeast of the site.

e Jordan High School is at 95 Beetdigger Boulevard, about 0.9 miles northeast
of the site.
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Proximity to Shopping, Services, Transportation and Employment

The site is about -mile north of The Shops at South Town, a 1,300,000 sq.ft.
regional mall that was constructed in 1988, but has recently undergone renovations.
Major tenants include Round 1 Entertainment, HomeGoods, JCPanney and HEM. Two
anchor spaces are currently vacant. The Marketplace is located adjacent to the Shops
at South Town and Includes a Super Target, Impact Ninja Gym, Old Navy and Buy Buy

Baby.

The proximity to employment, shopping and services are major factors affecting
the desirabllity of a site for apartment development. The site's proximity to these
amenities Is described In the following table.

PROXIMITY TO SHOPPING, SERVICES, TRANSPORTATION AND EMPLOYMENT

Good

Avg

Falr | Poor

Comments

EMPLOYMENT CENTERS

Employment
Opportunities

x

There are many rotall stores and restaurants In the
Immediate area. Sandy Clty offices are within sasy
walking distanca from the slte. Major office parks

are located In Midvale, Sandy and South Jordan.

Fira

e —

GOVERNMENT SERVICES

Thare Is a Sandy Cly Fire station at 10765 South
TOo Eng 2.1 mllas from tha slta.

Pollca

A Bandy City pollce statlon Is 0.4 miles north at
10000 Cantennlal Parkoway.

Post Offica

The nearest post office Is at 215 Sego Liy Dr,
across Monroe Strest to the northeast, within easy
walking distance of the site.

Alrport

Tha Salt Lake Internatlonal Alrport Is about 20.5
milles northwost of the sHe and Is easlly accessible
via I-15 and I-80.

Hospital

HEALTH & RELIGIOUS FACILITIES

Alta View Hospltal Is about 3.5 miles northeast of
the slte. Lone Peak Hosplial Is 2.6 miles south.

Raliglous Facllithes

A number of differeni churches of wvarious
denominatlons are located within & thres-mile
radius of the site.
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PROXIMITY TO SHOPPING, SERVICES, TRANSPORTATION AND EMPLOYMENT
CONTINUED)

Good | Avg | Fair | Poor

Comments

Senlors Canter

PARKS & RECREATION

The Sandy Senlor Cilizans Center la 3.4 miles
northweat of ths site.

Parks

Deway Bluth Park and Sandy Clty Dog Park are about
1 mile away. Lone Peak Park s about two milles sast.
There are parkways just east of the site.

Publlc Recraation
Cantar

Thi Sandy Clly Recreation Center is at 440 East 8680
South, 2.8 miles northeast of the site. Dimple Dol
Fitnoss and Recreation Center is 2.3 miles southaast
at 10670 Sowth 1000 East.

[ Library

Thie Ruth Vine Tyler Library is at 8041 Wood Street, 3.1
miles north of the site. Sandy Clty Library Is 3.3 miles
east at 10100 Petunia Way. South Jordan Library Is
3.5 miles southwest at 10673 South Redwood Road.

SCHOOLS

Collage / Unhwarsity

The University of Utah Is about 19.5 miles northaast.
Unlversity of Utah Sandy Center Is within sasy walklng
distance of the albe.

Wastminster College Is about 14.2 miles north of the
site.

Salt Lake Community College's Maln Campus Is at
4500 South Redwood Road, 10.2 miles northwest of
the site. Thalr Miller Campus I at 9750 South 300

Wast, about 0.7 miles northwest of the site.

Publle Schools

Alta View Elamentary School Is 2.3 miles east of the
slte. ML Jordan Middle School Is 1.6 mlles northeast.

Jordan High School is 0.9 miles northeast.

SHOPPING & SERVICES

Supermarket

A Target s located Y-mile aast of the site.

A Costoo is at 11100 Auto Mall Drive, 1.4 miles south
of the site.

A Walmart Supercenter Is located 2.3 miles southwest
at 11338 § Jordan Gateway

Fashion Shopping

The Shops at South Town Is within easy walking

distance, 1/3-mils south of the site.

(Pharmacy

Pharmacles ara In major suparmarkels, Including the

naarby Target.

Restaurants

Mumercus restaurants are within easy walking
distance of the slte.

Fast Food

Many fast-food restauranis are within scasy walking
distance of the slia.

M| ml w| wi

Banks

Soeveral bank branches are within walking distance of

the site.

Conclusion

The site has good accessibllity to mass transit, major traffic arteries, shopping, and

gERvices.

Considering these factors, the site Is suitable for developrmant with a high-density

apartment project.
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SATELLITE AERIAL PHOTO OF THE SITE
(PHOTO TAKEN JUNE 14, 2022)
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SATELLITE AERIAL PHOTO OF THE SITE
AND IMMEDIATE SURROUNDINGS
(PHOTO TAKEN JUNE 14, 2022)
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SATTELITE AERIAL PHOTOGRAPH OF THE SITE
AND SURROUNDING AREA
(PHOTO TAKEN JUNE 14, 2022)
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DRONE AERIAL PHOTOS OF THE SITE
(PHOTOS TAKEN MAY 17, 2023)
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Looking Northerly at the Site
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Looking Easterly at the Site
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Looking Southeasterly at the Site
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Looking Southerly at the Site
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SITE PHOTOGRAPHS

Looking Westerly Across the Slte

Locking Northwesterly Across the Slte Looking Mortherly Across the Site

Looking Northeasterly Across the Slte Looking Easterly Across the Site
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Lockl

Looking Southwesterly Across the Site

Trall Near Western Boundary of Site,
Looking Northe

Southerly (Site Is at Right)

Strest Scene: Monroe Street, Looking

Street Scene: Monroe HI'H'I.Luuhlng
Northerly (Slte Is at Left)
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PHOTOS OF THE SURROUNDING AREA

Nearby Park Commercial Space
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Typical Office Bullding
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BUS ROUTE MAP
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RAIL SYSTEM MAP
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DESCRIPTION OF THE PROPOSED IMPROVEMENTS
The slte is to be developed with an apartment bullding containing 238 apartmant

units.

There will ba a single apariment building that will be five stories above grade. The
apartments will wrap a five-story, six-lavel parking garage. There will be an amenity deck,
including an infinity edge swimming pool and whidpool spas, atop the parking structure.
In addition, there may be some retail, commerclal and office space. However, the retall,
commerclal and office space has not been examined in this market study.

The proposed unit mix Is as follows:

PROPOSED UNIT MIX FOR THE SUBJECT
Number of | Percentage of
Unit Type Units Total Units Unit Size

Junlor One Badroom 5 2% 694 Square Feet
Junlor One Badroom 5 2% 722 Square Feet
One Badroom 1 0% 735 Square Feet
One Badroom 1 0% T36 Square Feet
One Bedroom 106 A45%

One Baedroom 0% T46 Square Feet
One Bedroom 11% 753 Square Feat
One Badroom 770 Square Feet
One Badroom 799 Square Feet
One Bedroom 2% 829 Square Feat
Junlor One Bedroom + Den 831 Square Feet
Junlor One Bedroom + Den 832 Square Feet
One Bedroom + Dan 891 Square Feet

One Badroom + Dan

922 Square Feet

One Badroom + Dan

969 Square Feet

2lonfro 258 28 eo] [ [esen] = 18] =

Two Bedroom 1,116 Square Feet

| Two Bedroom 1,120 Square Feet
Two Badroom 1,128 Square Feet
Two Badroom 1,184 Square Feet
Two Badroom 1,201 Square Feet
Two Badroom 1,205 Square Feet
Two Bedroom 1,207 Square Feet
Two Bedroom 1,219 Square Feat
Totals / Averages 238 100% 887 Square Feet

atlos and urheated 8

te: All unli sizes are “gross area”, calculated as outs]
closels are nof included In the

rina.

de of exterior wall to center of party wall. Balconles,
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A unit mix, site plan and some building plans were provided. However,
details regarding finishes and amenities were nof provided. It is assumed that the
Iimprovements will be of good quality apartment construction, Intended fo be
competitive with modern market-rent apartments In the area. Itls assumed that the
proposed development will be constructed with the following characteristics:

¢ The bullding will be five stories of apartments wrapped around a five-story [ six-level
parking garage. A swimming pool / amenity deck will be located atop the parking
garage. There will be two ground level courtyards. In addition, there may be some
commerclal, retall and office space. Howewver, the commercial, retall and office
space has not been examined In this market study.

+ The units will ba entered via secure, interior heated / air-conditioned hallways.
# The buildings will contain an adequate number of alevators that stop on each floor.

+ The building's exteriors will be maintenance free with masonry veneer, stucco,
hardboard and / or metal siding.

¢ There will be 385 common garage stalls in the garage structure and 17 uncovered
parallel parking stalls. However, some of the parking stalls may be shared with the
commercial, retall and office space and some of the stalls on the top level of the
garage structure may be uncovered.

+ Roofs will be nearly flat and coverad with a membrane surface.

+ Each unit will have a gas heating system and central air conditioning. HVAC and
water heater will be Energy Star rated. The units are to be separately metered for
natural gas and electricity.

+ Interlor finkshes will be competitive with the highest-quality rental apartments in the
city. Each unit will have a self-cleaning rangefoven, frost-free refrigerator with an
lcemaker, a microwave oven and a dishwasher. There will be ample cabinet and
counter space. Cabinets will be good quality hardwood with granite (or equivalent)
countertops. Cabinets should extend to eight feet in height above the floor. It is
assumed that appliances will be stainless stael or slate and will be Energy-Star rated.

& Al units will Include a washer and dryer.

¢+ There will be landscaping around the perimater of the bullding and along the street
frontage.

¢ Most units will include a balcony or patio. Seme second-floor units will include a large
patio.

+ The units will have 9-foot cellings. Possible 10-foot ceilings on the upper floor.

¢ The top floor units should have oversized windows. All windows should axtend to
within one foot of the celling height.

+ Each master bedroom will have a walk-in closet. Master bedrooms should have direct
access to a bathroom.

+ Interor finish will include painted wood doors and trim. Flooring will be carpet in the
bedroom areas with ceramic tile or upgraded laminate flooring In the kitchens and
bathrooms. Living area and hallway floors will be carpeted.
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The units have between one and two bathrooms. The bathrooms will Include a
fub/shower combination with a tiled (or equivalent) surround, a vanity sink in a
hardwood veneer base cabinet with a solid surface countertop. All lavatory vanities
will be at least 42 inches In length. Units should include a soaking tub In the master
bathroom.

The units will be wired for cable television and high-speed internat. The devaloper will
provide internet, trash valet and Smart-Home service to the tenants, at a monthly fee.

The tenants will pay their own natural gas and electricity costs and will reimburse the
landiord for water, sewer and trash collection costs.

The units will have a Smart Home apartment home automation system, providing
security, thermostat controls and lighting management.

The units will have trash valet service.

The building will be fully secured using a key card system. The units will be accessed
through secured, fully enclosed hallways.
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Suggested Optimal Project Amenities include:

Adequate number of high-speed elevators

Clubroom with kitchan faciliies, lounging araas

Meddla room for movies and gaming

Fltness canter with kid's playroom adjacent. Fitness center should have ample natural light
and views to the cutside, Individual televisions for each work-out station. Kid's playroom
should have windows allowing parents to observe children while thay axarclse.

Many exterior amenities o be located on tha sixth leval, atop parking structure

Yoga § Pllates room

Office and conference reoms

Business center / Intermat cafd

GComplimentary beverage station

There should be adequate and attractive leasing facliities and management offices that are
convenlent to the main entrance to the bullding.

Adequate maintenance faciliies should be Included In the bullding design, Including
storage, @ parts room and an office for the maintenance supervisor.

« Automated package recelving facllity, Including some rafrigerated lockers

Rooftop terrace with resort-style outdoor swimming pool, whirlpool spa, sun deck, fire pit,
lounging area and barbecue and picnic area. Pool should be of ample size with large
lounging areas. Whiripool spas should have multiple seating areas, allowing multiple users
to have private conversations.

Tha filness canter and clubroom facliifles should be designed to connect with the courtyard
recraational amenities, creating a single, expansive amenity faclity.

As soma recreational amanities may be located in the central courtyard areas, it Is Important
that that screening and fancing be Installed to allow for privacy and security for those
apartments that are located on the courtyard level, facing the courtyard amenlies.
Outdoor cooking / barbacue areas

Pickleball / sport courts

Offleash dog park

Dog wash

Tot lot

Bike slorage

Bike and ski repair shop

High-speed Internet service

Landscaping area around the bullding perimeters

Electric vehicle charging stations with accommodations for future expansion

Uber / Lyft waiting area (dry waiting area with view of exteror plck-up area)

Storage avallable for separate rental

It s suggested thal puﬁngb&prnﬂdMManuufnbmﬂ1,mamﬂapmmlt

Ii Is recommendsd that all Indoor and outdoor loumgedemenily areas be designed fo
fmﬁahuubymmamuaparﬂmaﬂﬂmmﬂmnwmam;:up

disconnect belween parfles. This can be accomplished through the use of
greas, slal walls, creative design, afc.

smm}m:huumhmmmﬂmmmﬂwhnmujﬂfmmm
attracting and retaining tenants in modern rental housing.

Market Study - - Sandy Shulsen Apartments
Western States Multifamily
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MARKET / SUB-MARKET DEFINITION

The market area Is considered to be Salt Lake County.

The Sub-Market is considerad to be the southeastern portion of Salt Lake County.
This includes the cities of Cottonwood Helghts, Midvale, Sandy and Draper.
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SUB-MARKET MAP
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SALT LAKE COUNTY AREA DESCRIPTION

The site is located in the city of Sandy, In the southern portion of Salt Lake County.
it is about 14 miles south of the central business district of Salt Lake City. Salt Lake City
is the financlal, governmental and cultural hub of the State of Utah. An overview of
demographic and economic conditions in Salt Lake County is presented below.

Population

According to the US Census Bureau, the population of Salt Lake County was
1,029,665 as of 2010. Between 2000 and 2010, the population of the county grew by
14.6%, an average of about 1.35% per year. As of 2022, the population is estimated at
1,186,256, which Is an Increase of 15.2% since 2010.

Both Salt Lake County and Utah’s percentage population growth has outpaced the
national average each of the last seven decades.

Salt Lake City is the largest city in Qalt Lake County, making up 17.3% of the total
population. The second largest city in the county is West Valley City, making up 11.5%
of the total population. Between 2010 and 2022, the trends In population for Sait Lake
County's cities were as follows!

—SALT LAKE COUNTY AND
POPULATION FIGURES 2010 & 2022

2010 2022 Increase
1,029,655 'I."II_G,E‘EE 15.2%
186,440 EE.EET 8.8%
128,480 136,650 5.5%
103,712 116,664 12.5%
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Although Salt Lake County benefits from net migration most years, natural
Increase has historically accounted for the greatest percentage of population Increase.
Qver the past decade, about 87% of the county's population growth was due to natural

Increasea.

Salt Lake County has shown strong population growth trends for the past 70 years.
Since 1940, the average annual rate of growth has been 2.1%.

SALT LAKE COUNTY POPULATION

TRENDS & PROJECTIONS

Population

Percentage Increase

213,700

279,000

30.6%

387,800

39.0%

461,500

19.0%

625,000

_35.4%

728,298

16.5%

902,777

24.0%

1,029,665

14.1%

1,185,238

15.1%

1,186,256

0.1% (2 years)

1,249,856

5.4% (5 years)

| Sevrces:
Historigal Flguras - U8, Cengus Birsan

Prajection — The Kem C. Gardner Policy Institute (2020-2080 State and County Profections) prafects
that the county’s populaiion will Increase af an average annual rate of 1.08% batwesn 2022 and 2037,
Tharefars, the actual 2022 ULS. Census population estimate has been trended forward at an annual

ppufatian.
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Employment

Employment in Salt Lake County Increased each year from 2010 to 2019. The
unemployment rate steadily declined from 2010 to 2019, before Increasing to 10.7% in
April 2020 due to the COVID-19 pandemic. The unemployment rates have since returned
to pre-pandemic levels, The March 2021 unemployment rate was 3.1%, but decreased
ta 2.0% In March 2022, before Iincreasing to 2.4% in March 2023.

SALT LAKE COUNTY

TREND IN EMPLOYMENT 2010 TO 2023
\RCH OF EACH YEAR

Unamploymant Rata
T.7%
7.5%
4.8%
4.2%

Source: Liah Doparimant af
Datp I3 Snnsonsdly Aopiisen

4
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Between December 2021 and December 2022, employment increased 3.2%, or
24,735 jobs. The highest employment gains since December 2021 occurred In
Professional / Business Services and Leisure / Hospitality:

Year-to-Year Change In Menfarm Jobs 3.2% 21% 3.1%
Decomber 2022 tﬂ"'-'lai furisia Coasls ot af Unss et e
|| R i [ EICCIAIE
10
—_— ey ——
o
BT
F T L E T
LT LLEE ]
s R ey
251 Feasaliteng
(F1E] | P Teams s fiin]
s [l e bl
Biagd P ish ot
[ ey un b
FESEY | P g L S e
arer [ LisseRiisie teity
Fatl [ LRI E Y
anai lekprimd el
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Salt Lake County's largest civillan employers are:

MAJOR EMPLOYERS 2021
State of Utah

W OB e AR R R

iy

Wnivarsity sf Uah Gnchusing Hospital)

Inlanvssantain Heakhose
Wal Mol Aasociates
Stale ol Lhah

Brigham Yeusg Usiomsity

M Ar Fooce Dase {ch8lan ensglogment)

Darvis County Schoal Disasicl
Smilk's Fosd asd Duug Conters
iUHah Stale Unkeershy

Alne School Diatecl

Granhe School (Ewigl
eethiop Geumman

UE Deparbeent of Treasury
Jordan Schoal Disnic
Anrapan cam Sk

Uhas Vallery Unlvarsity

Sall Lo County

U5 Fostal Seivice

The Homa Diepod

United Parcel Seavice

The Camyana Schoal Distien
Wabar Caunly Schoal Divirict
Difta Alrnes

ARUF Laborataries

Coulen

Ligtn Bardaipeiaian

WA Mosplal

Hebo School Désaicl
Waskingtan Caunty Schoot Disteint
Harmons

Aakat

Sall Lake City Coaparalian
Ansbliaied Relsl Operaions
Disconar Fredecty

Haverick Country Stouas
Wells Farga Hank

EhyiWasl Aldines

Eat Lake City School Disirict
¥ihint

Armesia Firsl Cradil Lisien
DoTERFAA Intenatlsnal
Geldman Rachs

Tt el Colporaion

L3 Technofogies

Loera's Homa Cnle

b Inidastry

Highar Education

Heath Cavi

Warghrso CletarSopooentors
Chate O oeernmend

Highar Edealizn

Fadaral Gevuinmanl

IPtdic Educalion

Grocary Sl

Highiss IE chosz ik

Peiblic Education

Paitdic Education

Agroipace

Fadaral Gavommanl

Pettdic Educablon
CowleiEvpress Dolvesy Sarvics
Higlvis Eddostnlizn

Local Gavemmanl

Federal Gerrammanl

Hom Canles

CouisiExpiess Dalvery Serice
Pulsic Educaion

Putdic Educaian

Al Toanspael #Fan

Medical Labarateay
Warchouse ClubifSupacentiss

Banking

Hualth Caro
Pubic Educa¥an
Pubfc Educaiian
Gancady Sloms

Malar Vatdcls Equigmant Manufackuring

Loce! Goramensend
Deparimant Slaies
Conjpumed Loans
Eonvenlance Siares
Banking

Ail Trandgod alisn
Pubic i ducalon
Elecirics Conlra<ion
Banking

Dhiaol Selling
BankingAnvesimenta
Supercenies

Elstirasics Manulacluming
Hhones Cenbers

fumnsal fiverage
Emplogpment
H0.0040

Pl R

Pl

000
15, D00 149,005
B0, bl 14,9000
7.000-9.999
T 00d.4 550
¥ 0.0 000
T 000 50
T 0059958
¥ 0.0, 550
T 000,000
5.000-5.908
0006550
G 0006050
50000, 000
5000-5.5993
G 00B 6,555
£/000-4.000
4000-4.9939
40004595
40004899
A.000-4.95%
3.000-3.959
1000:3,555
3,000-1,959
3.000-3.5599
3.000-3.5599
1.000-3,99%9
3.000-1.959
3.000-3.599
1.000-3.559%
3.0400-3.5599
3.000-3.9594
3,000-3 559
3,000-3 955
J000-3 5
1 000-F 554
20002 559
20002 935
2.000-2 %59
2 000-2 555
20002 %55
4.000-2 595
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The largest employment sectors are trade, transpo

rtation and utilities, profassional

and business services, and government. The County is the center of Utah's financlal
activities and government services.

Nonfarm Jobs

October 2022

Fourth Quarter 2022

MNovember 2022 December 2022

Wearhgn  Yesrdps Vesr-Ags  Vearips Veardgs  Yearidpa
Tetal Jeb | IRnidc Peicen Tedal ok lhumerc Pascend Tetalleby  Fumari Pawcand

Thirge Charge tharge  (hange Change  Thange
FHAL ol 297 LTIET] A.1% AT e 3 b 5400 R LF-5
LGOS FRGCLE T IO E15, 500 5508 L3 L 1EE 335 bR ] Rl 11 adl a7 4%
irdra LT 18 1080 %198 3E5 L2 Wi 3157 3Ly 12 d%
Ciang b Rian 53342 LAEY 244 51004 LaTd 4514 SL1ET LES LRl
Lisufariurieg AL L] 5 154 LR B2 325 1 155 LY 4 B AT ] 4.7
CERACE PRODUCTION ET5.769 P L 354 L70, TN R R iLh £ra.2an 20, (o3 Lt
Trade Tapnppoet AN K8 Qi) 111 o 155,544 RS 1% LECATH L [
Wtodepses Tisde FIERF -1 L5 11,490 FLE] 5 My X9, 50 1,94 %3
Artail Tende 5P i 0o 7781 1238 14 T W 540 194
Traraped akien \Wark bt R ] (e 1 EETT 1, 8400 & 1504 158 1, 9%
Urdities LASS 1005 455 EE] biE R L ]
Infgimalken 15595 1473 15.9% Ehar 0 L5 ¥ 4107 RIS 1308
T rusnind B bavitben L] 3EL] £ 5Kt A3, 3 150 -1 B 63153 L 1A% R E L
Finarse ard IFduranie 1), Gfs) 55 i SO a37 1B £ 14 1,949 2 %
Head Eviate acsd Hentaifleasiog 2611 #i3 I 3% L 55 B 1 84 12454 k53 12
Peod asanes s Secs AN BOL & [ B 184 02 T4 L ME Lenime 515 48%
Predaaybarad T Tpok Doy T8, 344 [ ¥ | TE 3 5 05a 13, 1% 98 17
Msrageram ol Comgparie 18,538 441 b1 - L6 E5% L] i 16620 iV L
Admin Suppariiashe Mgt 55,405 Lal 1% BB i i i LB ¥ L i3
Ed/Heatbhy'Secial Sy §0418 AW e 90, 6T e bt el FLE 100
Edutaiinal Sawciney 17,40 L iEE] IrS & b 5 17524 5 5
Hiealth CarejSacial Saraior Yi A T 3 71,150 L 1! e TH 143 FIR ] 14k
L pgraHoapf alily 44 958 5l p L BLE5E 5 54T Bt i) 53T & 787 s
Arid/Eateitainrs L nes s 10, 334 i 12 T 159 \¥.a 10570 11¥ 14 &4
AncsmencadsbisnTand Sersoey 51714 457 1 ok e aim 5 5 445 S AN Fi
khar Seraioes ia4sL =4 1] FFALY ] 238 s 22 &% 257 133k
GEryrmmierd ool P04 LT 106,522 zars [Co T 2T 1E
Fadural 11,05 Tl 2 11,053 I i ¥ 1L GTE T i
Ligstiadl 1% 01 o as ik, 1 pad 4 £ Ok 1.4 .
St 15 5 S5 Fi LR E ] 1.0 r1 &5 5 1 238 2t
Ursisgsities L] b= L L] 1 L5 F ) e
it redl Ageioullung* Edl | - 1] 1] K 416 43 L
Prival EERE Pl 1 L, T3 (] 1 (A LT #11e 1
Arglenanprr Sapeol USEA Digartmiar of ansgaoe Seesies
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Unemployment

Salt Lake County's unemployment rale stands at 2.4% (March 2023}, which is equal
to the statewide average of 2.4% and well below the national average of 3.5%.

] L T

seasonally Adjusted Unemployment Rate 2.?# z!ﬁ\ﬁ 31\16
March 2023 caltLake Courdy  State of Utah Urilled S1ates

19 W e St B i atunsT [ B

1k

4 2t - E = = = —

= ——
i o gole 2018 006 20147 2018 BOLG 220 MR 202¢ H023

The unemployment rate in Salt Lake County has historically mirrored the rate for the
state as a whole. Employment increased by 127,515, or 25.4%, from January 2011 fo
January 2020. The unemployment rate increased to a high of 10.7% In April 2020 due to the
COVID-19 pandemic but has steadily declined since then. The unemployment rale was down
to 1.8% by December 2021. The 2 4% March 2023 unemployment rate is slightly above the

2.0% March 2022 unemployment rate.
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Employment Increa
increased 3.2% from March 2021 to Ma

Total employment in Utah Increased by 27.6% between March 2010 and March 2020.

TRENDS IN EMPLOYMENT 2010 - 2023

SALT LAKE COUNTY AND STATE OF UTAH
MARCH OF EACH YEAR

sed only 1.9% In March 2021 due to the COVID-19 pandemic but
rch 2022 and 3.6% from March 2022 fo March 2023.

SALT LAKE COUNTY STATE OF UTAH
m nempl nt
Year | Employment Growth | Une {I;rnant Employment Growth | Unemployme

504,544 4.2% T.1% 1 (3.7%)
502,947 [0.3%) | 7.5% 1,240,820 | (0.4%) |
515,551 [ 2.6% 4.8% 1,271,263 2.5%
533,771 3.5% 4.2% 1,314,333 3.4%
547,727 2.6% 3.6% 1,354 871 3,1% 3.7%
558,327 1.9% 3.3% 1,390,696 2.6% 3.5%
676,435 3.2% 3.2% 1,435,988 3.3%
592,813 2.8% 3.0% 1,494,287 4.1%
600,167 1 2.9% 1,529,314 2.3%
612,760 2.1% 2.6% 1,563,707 2 2.7%
610,762 (0.3%) 4.9% 1,580,690 1.7% 2.5%
529,042 3.0% 3.1% 1,618,819 1.9% 3.0%

1,672,168 3.2% 2.0%

3.6% 2.4

1,734,667
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Incomes

Median housahold income was estimated to be $80,712 in 2021, according to the
U.S. Census Bureau's American Community Survey (the most racent figures avallable).
This Is slightly higher than the $79,449, median household income level found In the State
of Utah. For 2022, the US Department of HUD estimates the median household income
for a family of four is $1 08,000, This represents a 3 59, increase from 2022, when the
median income was $1 02,400. Since 1989, the average annual Increase has been 3.2%.

Wages
Wages in Weber County are below-average for the state as a whole.
As of Fourth Quarter 2022, Salt Lake County County's average private sector

monthly wage was 35,813, This Is above the State of Utah average of $5,020. The
average wage In Salt Laka County was about 1 169 of the state-wide average wage.

Average Monthly Wage* Fourth Quarter 2022

oty
Aining I 5,440 Four-Quarter Moving Average

¢ st ruetion T [ St of Lnan Syl ke Lously

Mafacturing I 56160 - g

frade, Transportation, and Ui =
informtatior I 5,510

Financial Artiviees
prafassional and Busitiss Services I 7.7E
‘Ed-.ur.f.ma'l.. Hpalth snd Socaal Serdel.
Leigune and Hospialiny
Other Sarvies | | i £ 5,000
cmr”ﬂqmmwm,mm, iy soic01 20701 aelsal  xaal

The highest average monthly wages found in Salt Lake County are In the Mining
and Information industries. The lowest average monthly wages are found in the Lelsure
and Hospitality industry.
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Commuting Patterns

The Interstate-15 corridor runs northisouth through the Salt Lake Valley.
idor. Major employment

Commuter rall and light rail lines generally follow the same COIT
cantars are found in downtown Salt Lake City, the University of Utah, tha Salt Lake
Intarnational Alrport and In the industrial corridor in the nothwestern portion of Salt Lake

County.
Proximity to freeways and public transportation are a major factor in the success
of apartment projects.

22 5 Minutes

ATT,EEG
pean bravel time Lo work (2016-2020)

\Wisrkers Living and Ressding in 581t Lake Coumity in 2003

salt Lake County
Live and Work »
477,250

Inflow: 222,857 outflow: 93,140
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Construction

Residential construction in Salt Lake County reached 7,746 new dwelling units in
2005. The number of new dwelling units declined to a low of only 2,193 units in 2010,
before increasing each of the next four years. The number of new dwelling units has
generally continued to increase, reaching 11,037 In 2021, before declining 20% in 2022.
Residential construction value increased year-over-year from 2017 until 2021, reaching
an all-ime high of nearly $2.2 billion. However, residential construction value declined
20% during 2022.

Nonresidential construction reached over $848 milllon in 2007 but was only
approximately $308 million In 2010. Nonresidential construction value increased each
year from 2013 to 2017, before declining slightly In 2018, increasing In 2019, daclining In
2020 and increasing in 2021. Nonresidential construction value peaked at $1,303.3
million In 2022, a 23% increase over the 2021 figure.

Total construction value reached $2.15 billion In 2007 and reached a low of $1.04
billlen in 2010. In 2014, total construction value was about $2.03 billlon, which was a
27% Increase from the 2013 figure. During 2015, total construction value was up 3%
compared to 2014, Total construction value increased 56% In 20186, before declining
13% in 2017 and increasing 5.2% In 2018. Total construction value peaked at $4.3 billion
in 2021, a 0.2% Increase over the 2020 figure, before declining 8% in 2022.

Construction Permitting December 2022 YTD

Derelling Unit Permits 2022¥10  Change in Nonresidential Values
: ’ R 1] 2017 2O 200 2020 2021
4 R ST T 140 a3m 155
200 13% S
017 F0lE oA 2b20 201 . .fﬁ
cidly
Values to Date 33
F022 VIO
Rasidentinl Moresiidemiial aung
Il-t:l'l.l..!rtﬁ-: 5,500,331 =
I Change in Total Values
2007 2048 2008 200 F0F1
sl
A ‘;‘l- rk | £
2022510
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AUTHORIZED CONSTRUCTION IN SALT LAKE COUNTY _I

(2000 TO JANUARY 2023) |

| T T | ot | o oo | o |
Yoor Dwelling | Previous m:ﬂn Previous nﬂ_m' Previous | (Ine. Add., | Previous
LUnits Yoar Yaar Yaar Alar,, & Rap) Year
2000 4 666 «A1.7% £544.6 -B.0% £535.9 1.2% £1.421.2 1.2%
2001 5420 | 16.4% £628.4 15.4% $4385 | -18.2% | $1,380.8 2.2%

2002 5406 0.4% $653.5 4.0% $292.6 =33.3% £1.142.0 A T.B% |
2003 7,389 36.8% £699.0 ar.a% $206.1 1.2% $£1,430.8 25.3%
2004 6,481 =12.3% 0487 2.2% £504.7 T0.4% £1,673.0 16.9%
2005 7. 746 16.3% $1,174.5 27.8% £406.3 =1.7% $207T36 23.9%
2008 6,200 =20.0% £1,087.5 wf A% $621.9 253% £2,075.5 0.1%
2007 4,512 =27 .2% £820.0 =24.6% te48.7 A6.5% £2153.6 3.8%
2008 3,555 =21.2% £5080.5 =28.2% s70T.8 AB.68% £1,656.1 “23.1%
2008 4,586 20.0% £649.5 10.4% 55644 «20.3%% $1,545.1 0. 7%
2010 2,193 =52.2% £306.4 -39.0% £308.1 4545 £1,042.6 =3 2.5%
2011 2,390 B.4% £4T1.0 18.8% $T26.0 135.2% | $1,640.2 5T.3%
2012 2,934 22.3% $634.6 34.7% LE608.6 “16.2% $1,569.5 3.1%
2013 5153 T5,6% $001.0 A42.0% $432.4 =10.4% £1,585.9 0.4%:
2014 6,529 28.7% $094.9 10.4% £518.0 18.8% £2,029.6 27.2%
2015 6,077 8.9% £1,045.1 5.0% SE026 16.3% £2.086.4 3.3%
2016 8,323 aT.0% £1,406.2 34.6% $803.T 33.4% $3,266.9 55.8%
2047 6,567 -21.1% $1,255.7 =A0. 7% 0764 21.5% 528528 A2.7%
2018 B,150 24.1% $1.467.6 16.9% £941.4 -3.6% £3,001.2 5.2%
2018 f,788 20.2% £1,804.8 22.9% £1,188.5 18.8% £3,838.6 27.9%
2020 10,660 8.8% £1,964.2 B.8% £474. =1 8.0% 41227 T.4%
2021 11,037 3.5% £2153.8 BT $1,058.5 B.4% $4,343.6 5.4%
2022 8,864 =18.7% £4,711.3 =20.1% £1,303.3 23.4% £3.903.0 B.1%%
mfu“}; ny | 32 | TRO% | $122 | 439% $462 | -10.6% | $2242 | -37.9%

# In millions of dollans

« 2023 Nigure Is thrsugh January.

« For current yaar, % changs from pravious year was colculated a8 % change fram previous year al the same time.
« Spiarce: vory-Bayar Conslruclion Dafsbase

R —
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Over the last several years, single family building permits peaked In 2005 at 5,401,
However, only 1,018 permits were issued In 2009, Single family permits remainad falrdy
flat during 2010 and 2011 but increased approximately 66% in 2012 and about 19% In
2013. During 2014, single family bullding permits decreased approximately 21% and
increased 5% in 2015, Single family permits increased by 20% In 2016 before decreasing
slightly In 2017. Singla family permits Increased 7.5% In 2018 before dipping down 25.2%
in 2019. During 2020 single-family permits jumped back up, Increasing by 28.4% over
the prior year. However, single-family permits declined 11.0% during 2021 and another
32.4% during 2022.

| SINGLE-FAMILY BUILDING PERMITS
IN SALT LAKE COUNTY

Units Permitted

2001 3,558
2002 3,796
2003 4,992
2004 4,920
2005 5,401
2006 4,624
2007 2,562
2008 1,147
2009 1,018
2010 1,292
2011 1,258
2012 2,093
2013 2,485
2014 1,954
2015 2,058
2016 2,475
2017 2,455
2018 2,640
2019 1,976
2020 2,540
2021 2,261

1,528
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3,568 multi-family building permits were issued in 2009, the highest total of the
decade. However, multi-family bullding permits decreased substantially in 2010, 2011
and 2012. Multi-family permits increased 2179 from 2012 to 2013. 4,575 multi-family
permits were Issued during 2014, an approximately 71% Increase over the 2013 figure
and nearly a 28% increase over the previous peak year of 2008. Multi-family permits
decreased 12% during 2015. However, multifamily permits reached 5,853 In 2016, a 46%
increase over the 2015 figure, Multifamily permits declined 30% during 2017 before
increasing by 42% during 2019 and again by 4% during 2020 and by 8% in 2021, 7,336
multifamily permits were Issued during 2022, a 16% decline from the 2021 figure.

MULTI-FAMILY BUILDING PERMITS
IN SALT LAKE COUNTY
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Anticipated Future Economic Conditions

Construction activity has increased recently in Salt Lake County. Total
construction value during 2018 increased by 55.8% compared to 2015, before declining
12.7% during 2017. Total construction value increased 5.2% during 2018, 27.9% during
2019, 7.4% during 2020 and 5.4% during 2021, bafore declining 8.1% in 2022.

Employment in Salt | ake County increased by 348,861, or 28.1%, from March
2011 to March 2020, The unemployment rate increased to a high of 10.7% In April 2020
due to the COVID-19 pandemic but steadily declined to 1.8% by December 2021. The
unemployment rate was at 2 4% by March 2023, which Is equal to the statewide average
of 2.4%, but below the national average of 3.5%.

An esconomy that Is stronger than the rest of the nation continues to result in
population increases in Salt Lake County. The county's population continues to grow at
a strong pace. The population is expected to increase by another 1.05% per year through
2027.

The economy of Salt Lake County is clozely tied to the aconomy of the state. By
most accounts, Utah has the strongest economy in the United States.
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APARTMENT MARKET CONDITIONS IN SALT LAKE COU NTY

Absorption between 2010 and 2021 (per 2021 American Community Survey) was
43,853 units, an average of 3,078 per year. This is about triple the annual average during
the 2000 to 2010 period. Much of the Increased demand for apartments can be atiributed
to the weakness of the “for sale” housing market, which has led to strong growth in the
number of renter households.

Vacancy rates in the area are low and rental rates have been Increasing at 3% to
5% per year for the past few years.

The long-term outiook for rental housing in Sait Lake Gounty is strong. Utah
continues to experience the nation's highest birth rate. The state has experienced netin-
migration over the past saveral years. The unemployment rate is well below national
averages. According to the American Legislative Exchange Councll, Utah is ranked as
the state with the best economic outlook.

There are currently (2023) about 152 829 occupled rental units in Salt Lake County.
This is projected to Increase to 174,161 by 2027, an average annual Increase of about
5,333 renter househaolds.

Currently, about 30% of the rental units in Salt Lake County are single family homes
or mobile homes and 14% are in two to four-unit structures. The remaining 56% are in
structures with five or more units.

Characteristics of the local rental housing market are axamined In the following
pages.
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Households by Tenure

In Salt Lake County, over 349 of all households occupy rental housing. In the
sub-Market, only about 30.1% of all households are ranters. This Is due mainly to the
lack of modern rental housing in the sub-Market, which s primarily developed with single-

| Renter Occupled
l Total Dccupled Housing Units
. Salt Lake County - 202
20
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Age of Householders

The renter population in the area tends to ba young. In Salt Lake County, about
47% of renter households are headed by persons that are under 35 years of age.
118 of renter householders are B85 years old or older.

in the Sub-Market, 44% of renter households are headed by persons that are
under 35 years of age. About 11% are 65 years and older.

Salt Lake County

i 1En 24 Years

Numbar

Parcanta

20,237

14.1%

25 To 34 Years

47,713

33.3%

35 To 44 Years

28,035

18.6%

45 To 54 Years

18,851

13.2%

E5 To 58 Years
&0 To 64 Years

4.8%

RENTAL HOUSEHOLDS BY AGE OF HOUSEHOLDER
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Household Size for Renter Households

The Sub-Market has household sizas that are

Lake County as a whale.
or two persons, compared with

REN

§2% of all renter househcl

TER HOUSEHOLDS BY HOUSEHOLD SIZE

generally somewhat la

rger than Salt

ds in the Sub-Market consist of one
70% in Salt Lake County as a whaole.

Salt Lake County Sub-Market
Numbar Porcantage Numbar Porcanda

1-Person Household 56,446 39.4% 7,262
2-Porson Housahold 43,792 30.6% 6,626 L
3-Pargon Household 18,391 12.8% 3,819 16.2%
4-Parson Household 10,281 T.2% 2,504 11.2%:
5-Parson Household 7,415 5.2% 1,547 6.9%
&-Pargon Housahold 4,524 2% 443 2.0% |
T or Mara Parsons L] 1.7% e

Tolal 143,338 100.0% 22,319 100.0%

| Source: Salt Lake County - 2021 American Community Survey, 1-Year Estimates
Sub-Market Clifes - 2021 Amarfcan Survay, 5-Year Esfimales
ul Table #: B25009

RENTAL HOUSEHOLDS BY HOUSEHOLD SIZE
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Bedrooms in Rental Units

In Salt Lake County, about 82% of all renter households occupy units with one,
two or three bedrooms. This compares with 80% in the Sub-Market.

BEDROOMS IN OCCUPIED RENTAL UNITS

Salt Lake County
Bedrooms Number | Percentage | Number | Parcantag
Mo Bedroom 8,781 6.8% 1,325 5.9%
1 Bedroom 37,485 26.2% | 5149 23.1%
2 Bedrooms 53,237 a7.4% | 820 36.7%
3 Bedrooms 27,431 19.1% | 4483 20.1%
4 Bedrooms 10,858 T.68% 2,238 10.0%
§ Or More Bedrooms 4,567 3.2% 0922 4.1%
Totals 143,339 100.% | 22,319 100.0% |

- Balt Lake County - 2021 American Communily Survay, 1-Year Estimales
Bub-Markof - 2021 Amarican Community Survey, 5-Year Estimatos

Consps Table #; BIS0ME

V5
P
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Renter Housing by Units in Structure

In Salt Lake County, about 64% of renters live In structures with three or more
units. About 30% occupy single family homes or mobile homes.

For the Sub-Market, the figures are similar, about 68

ot of ranters live In structures

with threa or more units, while about 29% occupy single famlly homes or moblle homes.

RENTER HOUSEHOLDS BY
NUMBER OF UNITS IN STRUCTURE

Salt Lake County

Sub-Market

Numbar Parcentage N

umbar

41,735 29.1%

6,308

B, 367 5.8%

635

11,730 8.2%

1,998

12,297 8.6%

2,633

19,789 13.8%

3,625

20,482 14.3%

3,00

27,410 19.1%

3,870 17.3% |

1,529 1.1%

223 1.0%

Totals 143,338 100.0%

22,319 | 100.0%

Source: Salt Lake County - 2021 Amarican Communify Survay, 1-Year Estimates
Sub-Marks! Ciifes - 2021 Amarican Communiy Survey, 5-Year Estimates

Census Table & B25032
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Age of Rental Housing

About 34% of rental housing in Salt Lake County has been constructed since 2000.
The median year built for all rental housing Is 1867.

in the Sub-Market, 38% of the occupled rental housing units have been
constructed since 2000, The median year bullt is 1982

Year Bullt

1980 to 1989
| 1970 to 1978
1960 to 1969
1950 to 1959
1840 to 1949
1838 or aarllar
Tolals
Meadlan Year Bullt
[ Bource: Saif Lake Cournty - 2021 Amorican Community Survey, 1-Year Esfimates
Sub-Markot - 2021 American Communlty Survay, 5-Vear Estimates

RENTER HOUSEHOLDS BY YEAR CONSTRUCTED
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250

2

HONO JOONG [E LR 1580 kG P0G 1901 1 b 1o 1903 o
Lalie M3 PR | ki 2 19 (E 154L4 1949 warkon
= Sl Lake Counly m bl b bt

_:

|

2

Market Study - - Sandy Shulsen Apartments
Waestern States Multifamily



51

Incomes of Renter and

" In Salt Lake County, in
incoma. Renter

households

Homeowner Households

mmainrrantarhnuaﬂhnhmsah
in the Sub-Market are by

out 65% of the area median
comparison slightly more

, earning an average of $62,818,

which Is equal to a

bout 69% of the county’s

P
overall median income.

TENURE OF HOUSEHOLDS BY MEDIAN INCOME
I_H!FLATMADJUETED DOLLARS)
Salt Lake County

$80,712
599,068
$52,756

Muadlan Household Income
Homeowner Households
Renter Housaholds

mnhrmmuran:

gntage of Total

: Sali Lake M-Eﬂﬂlmr&
Eﬂbmd'l:;:ﬂ!f Amarican Community Survey,

Community Survey,
5-Yoar Esfimatos

|

TENURE OF HOUSEHOLDS BY MEDIAN INCOME
2021 FIGURES
4120, 0K
G 0L K
A R
£ L GO0
£ 40 DR
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40
pAedian Houwe bl badome ihamensTsed bouseholds frrder Houseboli
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Incomes of Renter Households

As is evident in the chart below, renter households in the Sub-Market have higher
incomes than ara found in the county as a whole. About 61% of renter hougeholds in the
Sub-Market earn over $50,000 per year. This compares to only 53% in the county as a
whole.

INCOMES OF RENTER HOUSEHOLDS
(IN 2021 INFLATION-ADJUSTED DOLLARS)

'ar Humber
Less than $5,000 5.2% 769
§5,000 to $9,990 2.7% 200
$10,000 to 514,999 5.2% BAT
4.5% 770
3.9% 778
9.6% 1,847
16.2% 3,307
2.2% 5,407
13.6% 2,079
$100,000 to $149,999 11.2% 3,396
5.5% 1,830
100.0% 22,318
Em.rm. “Eai Lake County - 2021 American Community Survey, §-Year Estimates

Sub-Market - 2021 American Communily Survey, 5-Yoar Estimates

Table W: B25118
INCOME OF RENTER HOUSEHOLDS
2021 FIGURES
M
M
1584
“ || ||
" I- = Il im e ll ald
{!"5'.- "'.:- .%.-' -q%r.- Eibi::-" 1 .rﬁ"’.ﬂ - t".q ..-% .;?qh
w2 oo ""-g,“ 2 e ".r;' : ’4% oy %
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Current Occupancy Rates

Currently, the average vacancy rate in Salt Lake County is estimated by various
sources at between about 4.6% and 5.8%. A summary of the most rellable surveys
conducted over the past few months is as follows:

SALT LAKE COUNTY VACANCY RATE SURVEYS

Date of
Survey

Comments

1" Quarter Decupancy down 40 basls polnts
Borkadia 2023 year-to-date.

CBRE Yomam Up from 2.9% year-ond 2021 figure,

Wadsworth Multifarmily £ Eu“'!w Up from 3.5% figure one year earllor.

_20
Marcus & Millichap ] %”2:1“ Up 350 basls polnts year-over-yesr

7
Colllers International s Up from 3.4% 2022 figure.

Average

Based on the figures above, the current vacancy rate In Salt Lake County Is
eslimated at about 5%.

General trends in apartment vacancy rates are visualized in the graph balow from
the Cushman & Wakefield Mid-Year 2022 Greater Salf Lake Area Apariment Market

Rapori.

Apariment Vacancy Rates

L]

LUK AOOE D N JUO06 P05 PO0E 00U M0N0 300 AT M1 AN4a 201% RILE 2017 P00

[ 1T B W e [l e B T T i [lane B Hlpdrpmer B f1aik i Teres Padeeenrn Baeflaith =i
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Trends in Rental Rates

According to CBRE's 2023 Greater Salt Lake Area Multifamily Market Raport, the
average rental rate In Salt Lake County increased 20.7% from year-end 2020 to year-aend
2021, before Increasing another 5.8% from year-end 2021 to year-end 2022:

VACAHEY RATE  AVERAGE CEMT RENT GROWTH

Salt Lake County

orvaeall Macanoy & R=nt

"'ll"i::l:“‘ :-'Il:l ::I:r :l::l :::? S FLBTT i:.:ﬂ :l::1 !-‘:.:'.I ‘I-.;::.I FATT T L1
Yo Rk Giwwi® LR TAE ARk (111 ER The (114 LLLY BN DAL T (21T
A 1% Quarter 2023 study completed by Berkadia indicates that rental rates in the
Salt Lake City metro area decreased 0.8% year-to-date.
According to Colllers International’s Q1 2023 Utah Multifamily Market Update, the
average Salt Lake County rantal rate was $1,653, up 1 7% from ona year prior:
Salt Lake County Historical Rent & Vacancy Rates _ _
T LIS Wil LLEE v : ¥ i
vl e wl LA AR 3% - | |f'f1 | | :
.:'-.::' :'l.:\.‘:.-." :Ir: lILI:J'I:l:\: ::'I ::'IlIl . 3 .
ANy 41,551 [} [k 5 i NTE e Saios Ryl i "

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



55

According to Cushman & Wakefleld's Mid-Year 2022 Greater Salt Lake Area
Apartment Market Report, the average July 2022 rental rate was $1,632, a 15.1%

increase from one year prior:
TABLE 2 |
Eharge in Aversge Bealsl Rt by Typs of Lisit - Ea# Laks County

i Chafpe
Typss o LR poil 20N2 QO JOWA AR ol JE1F 30 O 3900 sG] FOFR F02-FORT
tul o geqs  juis  fame fedd. RS gaos  BRAS  BERL HEAT fais SpATE LLAW 1A

Oind Bathosm 50 § 0 LEL ] T feod  ulid Lt ghid BLOM0  SLodd  FLIM §1.487 1A

K Tl i i

Cirep [RALE (1 AT MR WO RN saps  §osr PR $LE00 HLOTE §L.p0 fi4a% 16T
.

Tin Blacliinindth

Tyen KLath ETOC T L0 LI L gans  f10%  SLmaS  FLEM PRl S LI AP LA A N ] §1_0i) A1

;:‘_::TL'I'{_“"'""'- gioss BLOSL FIOTS WLOAS ELIED 61044 froTe NI f1MA% SLAB0 SLEAY §2000 FTE

Cerrall fred gald a0 pEr fealr £ads 1611 SLour IS SLIER F1ALT 11633 1R

Change In Average Rental Rates by Type of Unit
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arcus & Millichap, the average

According to M
rch 2023, which is a 4.

was $1,572 during Ma

4% year-over-year In

rent in the Salt Lake City Metro Area

crease. With vacancy

increasing, rent growth is foracasted to be 3.9% during 2023
| Rent Trends
mm Average el —— y-03-Y Percent Change
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According to Wadsweorth Commercial
increased 9.2% from 4% Quarter 2021 to 4

Real Estate, rental rates in Salt Lake County
Quarter 2022:
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According to CBRE's 2023 Greater Salt Lake Area Multifamily Market Report, the
average year-end 2022 rental rate In Salt Lake County was $1,247 for a studio; $1,387
for a one-bedroom; $1,699 for a two-bedroom unit (2x2); and $2,152 for a three-bedroom

unit (3x2).
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Housing Prices

According
housing In Salt La
2022, an Increase
hames, median pri

haelow the state average.

From Q12022 to Q12023m

decreased from $520,500 to $500,

to the Wasatch F
ke County increas
of 25.4%, slightly
ces increased from £474,

ront Regi
ad from $41

onal MLS, median selll
5,000 In Q1 2021
below the statewide average.
900 to $603,000, an

to

ng prices for all
$520,500 in Q1
For single family
increase of 27%, just

Il housing in Salt Lake County

out 3.9%. For single family

homes, median prices decreased from $603,000 to §564,000, a decrease of nearly 6.3%.
The slowed appreciation of housing prices Is malnly attributed to recent Increases in
interest rates.
Nedian Sold Price, All Housing Types K
County Q1 2021 Qi 2022 | % Change Qi 2023 s, Change |
Cache $315,500 $430,000 36.3% £420,000 (2.3%)
Davis $400,000 $510,000 27.5% $476,000 (6.7%)
Salt Lake 415,000 $520,500 25.4% $500,000 (3.9%)
Summit %1,056,300 $1,318,400 24.8% 1,375,000 4.3%
Utah $400,000 $520,000 30.0% $470,000 (9.6%)
Washington $430,000 $556,300 20.4% $492,000 {11.6%)
Waeber $321,000 $418,000 30.2% $394 000 {5.7%)
State of Utah | $381,000 $500,000 27 .9% $469,000 (6.2%)
Source: Wasalch Front Reglona! MLS
Median Sold Price, Single-Family Homes
County Q1 2021 a1 2022 | % Change Qi 2023 | % Change
‘Cache $355,000 | $466,000 31.3% $465,000 (0.2%)
Davis $435,000 $549,400 26.3% $510,000 (7.2%)
Salt Lake $474,900 £603,000 27.0% $564,900 {6.3%)
Summit $1,800,000 $1,919,900 B6.7% $1,670,750 (13.0%)
Utah $456,200 $586,000 268.5% $573,000 (2.2%) |
Washington $479,900 £5086,000 22.1% £545,000 (7.0%)
Weber $330,950 | $435500 28.1% $418,300 (3.9%)
State of Utah | $430,000 - $552,500 2B.5% | $525,000 | (5.0%) |
 Wassd [MLS
According to the Wasatch Front Reglonal MLS, as of February 1#, 2023, there
ware 324 active listings in galt Lake County, an increasa of 405% over the February 1™,
2022, figure. This market dynamic Is indicative of the current economic conditions at play,
primarily due to Increases in interest rates. Higher intarest rates reduce effective
consumer purchasing power for homes.
Market Study - - Sandy Shulsen Apartments
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Trends in Selling Prices of Apartments

An analysis of sales data from the 2000 to 2022 period has been completed. The
survey deals only with those projects that are 100 units and over and were less than 30
years old.

TRENDS IN SELLING PRICES FOR MODERN (30 YEARS OLD OR
NEWER) APARTMENT PROJECTS IN THE SALT LAKE MARKET

(100 UNIT PLUS PROJECTS)

Year No. of Sales Average Selling Price Per Sq. Ft.
2000 2 $52
2001 11 $63
2002 8 $72
2003 6 $75
2004 5 $80
2005 7 $85
2006 9 $93
2007 7 $107
2008 10 $107
2009 5 $102
2010 1 $111
2011 6 $121
2012 4 $131
2013 10 $140
2014 5 $183
2015 4 $182
2016 7 $206
2017 9 $235
2018 9 $247
2019 5 $267
2020 7 $322
2021 16 $398
2022 10 B3

2022 represented a new peak for selling prices, having increased by 335% since
2010. The average selling price In 2022 represents a 21% Increase over the 2021 figure.
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Absorption Experience of New Apartment Projects

The absorption experience of new apartment projects has been strong recently.
The absorption of experience of some local projects |s as follows:

RECENT ABSORPTION OF NEW APARTMENT PROJECTS

IN SALT LAKE COUNTY
No.of | Absorption Rate
it Year | units Por Month
Downiown 360 2017 - 18 [ {F]
the TRAX 2017 - 18 [T 18
Bonnvllle 2017 - 18 158 13
1T - 18 277 14
1 2017 - 18 112 T
Libarty Bhed 2018 267 20
2010 148 20
la Fiats 2018 168 50
Maridian 201818 263 18
1 by Urbana 2018 - 19 120 17
44 2018 - 19 214 2
2018 - 29 87 )
Comall 2010 = 20 140
1 2020 T 1%
Mavon Woat 2020 - 21 30 10
-2 145 16
Paxtan 365 20 -2 121 18
21 Lux 208 26
Station 2021 [1] 24
2021 -22 286 ]
_orty Bhy 2021 - 23 FiF] 19
01 Flats 2022 -23 T3 []
¥ & Main 2022 -23 178 13
statlon at Wi 2017 - 18 184 ET
2018 102 1]
at , Phipsg 1 __ 2048 -19 178
Tha Zaller 2018 -19 T
Affinity 60, Phasa 1 2018 -18 ﬂ ]
ICON 2018 =18 764
Ritz Glssslc 2018 - 30 FTH
sa o the 2010 1
iffu at Jordan Station 2018 - 20 237 4
2018 - 20 278 11
Heancna o 2018 =20 B3 1
ind 2019 - 20 261 15
2018 - 21 600 T
Pare Viaw A nis and Towns 2010 - 20 374 1
Ant i - 241
Aspira at Anthem 2019 -21 342 L
asons at Bouth 2020 130 12
len 2020 308 #
Th L 200 180 4
Vida at [ 2020 - 21 243 17
Hamony 3960 2020 - 21 285 7]
2021 -23 324 7]
an Vista 2021 -23 4dd g
Norh Unlen 1] FE]
Hi are all or uwnder the LINTC

The absorption rate at these projects has ranged from 8 to 50 units per month.
The average Is 19 units per month.
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New Apartment Development in Salt Lake County

There has been a surga of new apartment development In Salt Lake County since
2011. Projects completed, under construction and planned in Salt Lake County can be
found on the following pages.

f_ PROJECTS GEMTE
IN SALT LAKE COUNTY

Location Units Devalopar
TAG SLC
560 Horik Watl invastmant Group
Hall Laks il lass A, M rant mid-risn
355 Horth 500 W 75| Horh & Aparimants, LLG | P up-n.rE-Tnu 2017
Gt & 1] | L
78 Mart [ alepmant
Hal Lakn G
38 Waat 300 Norih & | Dlamond Rl Rpasimants, | Cilzsns West e |
55 R 404 West " Sriop P R
galt Lake Cit et e * cngpa vsartya midsia 204
33 North Redwood Roac 1di HAP Davalopment Dimbrict orlh Aparimants 2618 |
Sai Lake ""T:Fl_.__.._.—-—"" LLc %&Mﬂi"—"’—
1717 Herth Gomall Strest 148 Lilsio Dlamond Houslng -] 2048
L LSS 5 B B-glary
|" 00 (M 353 | Balt Devalopmont H ris Aparimants
St Lak Gty Clasah, mied-use projuct, mid- 018
178 Horth Harold Sireat 145 | H&P Developmant nat Btntion 2018 |
it Laks Gty . MEI...” LLF;E___.WM"“H
{740 W, Gartle Avanul an Harrdaraan opmant " anild
s sk v itz |
720 Horih 1950 Waal 2B Lofus Ha akro oUseS —_—
gait Lake City ot |
109 L';lmhmw 768 | NIF Davalopment, LLC Horth Tam nlnu i e
2Ll i1
30 Orangn & 363 | Lome Unlon Fartnens mﬂﬂﬁm-ﬁ 2018 |
Hm L4 Cily 1] NN oy
e i il B b 3 1 PR
= 10 T m
| A3T Woesl Morth Temgle 113 | OZ Devalopmaent Greanpring Mo Taem |
Salt Lake Cily Mixod-used, mackal rnt, micng 2022
unis
506 West Horth Temglo 33 | FX Criba ﬁ'w_m Horlh Tempia 2000
Balt L City s hA,m ro ro |
| Gl W, Horth Temple EILE iy T . |
Sal Lakn Cif Gra markot renk mid
a3 wast Emartl Avenun 12 & Co. Emuril Townhousas ap22
Salt Loks C 2103 rant 288 unils
T80 Wast South Templo i5 | Housing Authorily of the ki Ba Cily 2018
Balt Luks Gt _.‘g_-u_e.mummﬂﬂﬁ
A0 Enal Boulh Temp 738 | Garbati Homas | Woodbury ardigon Apartmianis
Balt Laks O Mmm:gﬁl.{"'ﬁﬂ s |
25 Bouth 300 East B0 Lotus Lotus Rapubfle, Phase
Salt Laks Clt Markat rent mid-vis 2033
31 South 600 Ex 115 | dbURBAN 'H.::ﬂul %ﬁnn 2073
il i L — ~ipn
South B0 E: 38 dbURBAN Gommanitios Haxtan Aparimonis 018
Sl Lake CR n lon Ciass A, morkil rent, 3-atory
4 rhan L] L
Class A fsls and 2-stocy 2021
44T Eant 100 South alf Flals
alt Laka Clb Class A, markei mld-ring
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pROJECTS COMPLETED 2015 - CURRENT
IN SALT LAKE COUNTY (CONTINU

Location Unlts Developer Commants c”"a?‘:l:““
111 S0 Wast 341 | Ritchie " w3t Gunrter PHoss 1 Ty
345 South nm 81| Gentro Ghvico Cass d-l Iurl.l‘lullng e
of
950 & l 200 Easl T | Cowbey Pariners mem T
o
Sinle Straal Fi] artnars mmﬂﬁ
Ealt Loks _@ﬂﬂ———_ﬁhﬂ_ﬂﬁw il
160 Soukh 300 196 l.l.'l Duvatopmant and Paparbox Lofie - Pz
i
] 3 ﬁ%ﬁu ilhv!a%
= i - Road Homa, M il
552 Waest 200 160 OF Dovelopmant Graanprint Galaeay 033
Laki Wa
B Wast 200 h [T r Bat ania
LIHTG, mid-rise 2623
T : s Gardner Bakt E-md EEEE;M p—
o
mal 1008 20T Woed PRrtnans B05 Galowa
St Loks C c et . e
1T ] 30 | Cloarwalor Homos I'lcrllnnu et 2017
[i]
241 Wask 200 South T8z | PEG Davalopmont lagro Aparmaris 2018
Clusn A mboad-us Fiarkak ment
F10 Gouth 200 Easl B GW. Urban [ (s AR BIRCHE] 032
Sall Loks Harkaire b
South an Soresl [] Phinda, LG ‘Warhod S5
L Wil apiive
16 nl =] L1 Gardinar lmﬂm L] L R =014
1]
11 Wasl Seulh 13 Artapacs Arlapaoe llmrnl'-i EH-I- an18
Salt Laks G Part of &
245 Soulh EE-I.II 137 Wortan Davalopmint 'rr::- B 2019
i
Boulh Glatn Slrst 355 | Brinahore Devalopmant mnﬂﬁ narket sonk, midia2 2089
G LIHT rban mild=risn
260 Bow g 1 Eirataghc Gapial Bannayiie 2017
o
Wt piath —3a0 | LW Uroan
| Markt ront, mid-rise s
400 East 794 | Wiright Developmant fiock 44 2070
Ball Laks G Cloas A, ket %mldﬂ-
330 Enst 400 South ] ﬂNWﬂﬂ PAwla (Tha anp¥ el
I P Mixe 8 B ry
Siro 128 El'lu'mnh-pl'llrﬂlud changh 385
Balt Laks Gi il B LIHTC, mioro units, mixed use mid-Ase
wih 400 Ensl a5 Whadaaarih Davi nl 2020
Halt Lok Group Class A, markat rent mixed uss, mid-riss
428 &0 Enst 1168 OF Dovelopmadl ookkinder 2023
Gty rhan rlgm, sludio uniis
&35 Boulhn 4006 Easl w min hl$ —
Laka G mlero u ry
455 0 Easl e Eowboy Pafnem™ ] 2018
alt Laka B A ma mid
fHauth GO0 Eask [:L: cunlng Aubnority nllilll iéﬁll.uﬁulﬁnmm Plaza 2047
@ ﬁ&n% | ] mild=rlas
- aal outh 118 ¥ Eensons ot L TEELT 7018
51 | Garbatt I:I-u':lhﬂ :|.||mu"“'II
&0 ] n
8 Cisgs A, markel rent mid-siss _ e
Enst 400 188 Veasatch Resldantial 2018
Ln ﬂ‘i rka +imn
1] & ET] Pau Waolo on the Bowley
el o 15
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" PROJECTS GﬂMFLEED D 2015 - GURREHT
IN SALT LAKE COUNTY

Units Devalopar Commaents Data
Eoalh 500 E 40 | 428 Apartmasts, LP “Madina Place
Iﬂt Laks City Parmanond supportive housing, mid- 20
A0 Souh TO9E 78 | First Btap Houss al Apariments ret iap House) pre
535 Eaat 500 Soulh %1 | Cowbay Pastnora l.iint: u
Salt Lake G h'rnh dricam 020
10 & 0 Wias EE] memﬁmup o t Mouss rq 203F
.M% thow Geaito rical rank
628 South 500 Waost 100 GIV Davalapmant and Pamala's Flece rimanis, sl
Balt Lakes Clty BLC Hag Authority Parmanant Supportive Heusing, mid- 2020
578 South 400 West Ta Lowa Proparty Gro Fiats (Post ol Building
Sah __mr = Markat rord prid-rise " o
154 Wast E00 South 272 | Wasatch Raabdontial Garden 2020
Salt Lake Clty . Gia Class A, LIHTG mid-rias
60 5, Wost Tampht 184 | JB Easi | MoWhinney uﬂmwﬁl n:ml-.mm[ﬂi " 2023
i | 5 [} iy
BT South Malin Stresl 170 | Lown Proparty Grou & Main
Salt Lake Clty 5 W EEUP| ” Claas A market rent miderias s
00 Easd GO0 Soulh 74 Wasanlch Aosldontial 600 Lofls 2017
Sak Lake CHy Clasn A.I.IHI"E,MIHH-
| 752 West 700 Beouth 134 | Strategls Gapltal
Salt Lake Cly " lﬂm!.LH‘l‘G 2018
425 Enst 700 South 1] JF Gapital -ET'“H o .
r:ru th b rlllrnt P PEG Dwvelopmant hﬂna rT] |
i1 Lnkn O n [ mid
ma-u wmq 18 [T TH'IHI-IEE!M._
machal rand, 2-story 2015
:H -tlm ln-ul:h F1 Lelas Prann Townhomes 2018
Cht A
[T s Sbraad 1l CW Urban i
IHI Llh Ell]' Markal rend, adaptive re-uss and mid- FLer g
Ll
BE5 W Illllﬂumh 24 Rurax Roswlts Aparimants 2018
it Laka G 5 cm_hwﬂ
§40 South 200 W [1] Devalopmant Groanprint ot the
alt Laks Cif b remt migro-units, 4-story 204Y
S outh 200 W 3 TAG ELG l‘ﬂﬂ% 021
It Laks Gl M o [T
add Bouth Wast Tomple 145 | OZ Dovelopensnd Greanprint Wist
Ball Lake Clty e P nmmmm 2020
Eall Lake il Class A marked rant townhomes
ml 200 Soutl 28 Risaldo Hunt I'Iﬂ:l.-ﬂﬁ A1
alt LAk L
i1 Bouth 204 1 [T ] 0 Dovalopmen ﬂl‘mpi&ﬂl% T
Salt Laks Cit o ankd I unhs Gl
B2f Soulh Washinglen Biroal 13 Farmaworlh | Knowiton | Cantal - 2018
| ik 1h W
545 Souih Washinglen Sirest 12 TAG 5LE TA%MH - 2021
[H ﬂ%hﬂfl
uum mwm 30| Tim Wiaicka Mavan 2014
D51 8 .:mlh w:nmun-mn [ Daniel Jonsan Was #r;rhﬂtﬂwl'hullﬂ e
[958 South 200 ¥ B0 | Knawiten 588 onion ; 2018
5 L-h_Lm_ B rant, d-stary
968 Sowth Washingbon Birsat T} EMH Dulldurs 2002
g alt Links il I%Itnﬂlw
BEA Scuth 200 Em T Ip Al il eminiums 2018
fali Laks

il rantsl NS0
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prOJECTS COMPLETED 2015 - CURRENT
IN SALT LAKE COU NTY
Locatlan Unilis Davelopar Commants mm
& South 200 54 Polnka Blank Partnars L1l n I 2018
3 L ¥
nes ADY 54 | dbURBAN Communities Thes Marg a2
78 South 37| Bojourn BLC mﬁ-h’il
ko L mid-Fiss 2014
5 aat Paxion Awenun 121 Jahm Gard nar Paxtan 2020
Fr ] 1300 South a0 | Heighborhood Nonprofit | y B Micros
Ealt Lake Cily Housiig & glorins, miors units, LIHTC FLir k]
Dovalopme
314 Boulh 500 12 | Jolisy & Jube ["The Wiails e
Salt Lake ity Insasieants mixad-uso mlrlﬂ!m‘rt
1580 Templs [ &ummit Housing Group ﬁ%;pﬂm 2018
: % M
[T1 390 | Wasatch Advantage ave al ] 2018
! uhn.ﬁ_ il _j'?ﬂ_el-ﬂiﬁll"_”ﬂ!‘
1701 ln:m Enst W | Hardy Balt Laks Costumas Sl h- 2010
=l
puth Biront 73| NIA o Btudlos e
7743 Bouth Slabe Sirect 73 | Housing Assistan Homes Apariments
Sait Lakn City = e LIHTC, d-alory 2021
1700 5. 712 | Housing Authority of ardens 048
Sall Laka © BLD LIHTC Samicms, J-abory
i 1200 I8 | UHP HUVASE Wius Mason o0ke
Salt L il ry
Baouth 300 Bz | 100 ) Hordzan
@ 2 2030
i i) Canllawosdd 21lux 2024
Hall Laka G Dovals i Class A, marked rand, §-slony
138 Gardinar Pﬂp‘ﬁll K | HaiH
m )
2150 South alland St 111 | Gowboy Partnars Il.r.lrr:'l,ltl'hd iy a) 018
o
,f‘“" mpton Avonus #@ | Cowboy Pariners Brixton, Phase 1 - 010
nk
ngien frenus 53 | Baron Equites | , Phase 2 2020
Ln Aﬁ&___’_ﬂﬂ._@mm
FEL] n Ave. 108 o Capital Wilminglen Flals 2048
Sali Laki ma rarit mid=rien
150 Templa 102 | HiGrade LLC ﬁsﬁ- - . o =t
Balk Laka lass A, LIHTC mid
70 Goulh lullard () Lotk arty B i Pipoao 2024
La uEE A, miariout ran mid-risy
Ii: . cCigfinnd Slasl 34 Bouldar Yanlsras nk 2022
% Caonl TE | Gowboy Parnen %ﬂ%m %‘
Lake 4 cl asd 019
2250 South Eaat 2 Capltal Moda B-Ling 2097
outh Salt Laks — W&ﬂﬁﬂ“—
300 Enst 555 | Zallerbach Fropery, LLG | The o
It Ll - [ rhat d-slary wri
Houth Sinla Z87 bt aniie
Enst Siringham Avanui 334 | Codomwood Residential | Park 10 Aparimnte 2082
Eall Loke C [+ nk n mid-risn
Tl 278 | Millar Davealopanant ] aBage al Haynas
Wasl Valley Glty Landin 18
Class F_M!MTH
7 Garaink Glrest F01 | FiG Dwwsicpmant Galony FARTS P
nd ] tal
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proJECTs COMPLETED 2015 - CURRENT |
IN SALT LAKE COUNTY
Location Units Devatoper Comments E"'mmi“
5553 Bouth indian Horss Viay 42 Tugry Gasiors am.m Tewnhomes, Phass 1 =
| e _Zatory rantal towshouses
1 1172 Exsl Gra Wy 18 Eaguola Davabopmant Graysicno Flabs
Sall Lake Clty Markat rent, offics plaza rabak, micno 2020
2005 Soulh 000 East 12 J Davalopmint als
Salt Lake Gib T Mined wes, mark fwo=-slary a0t
5301 Wikslle Horas Lank F7 Casllawood Homas n ury 2018 |
#f Vallay CH i m [
2042 Saulh Autosams Lara FI ] Thaokeray [ Gam ulerh Hills 2018
I arden-styis
| 1315 Eaat Crandall Avanue a0 JF CapHal pda Highland Pa 7018
aal Lki hamas
?E52 Soull u“ FR[] Laka Unlen Parnors H awnhiomoe : 2020
. 'I.J -1
2000 W, Lehman Avarus ) [TEs] 10 Falrbaurme ﬁf Phase 2 2024
EVa I o Class A, enarkod rent (rans il
1272 East Hudson Avenus 18 Allphin Properilos Richmond Piace, Phase 2 ana2
ket oo "ﬁw%Tmhm
2588 Sauth Richmond View Ceurt a Allghin P rlas chmgnd s
nadt Lake Gl £ R Mark e
88 Eaulh Higl dl [ 44 PEG Davalo r Brick LoMa, Phasa 1
Milicrask A Mi buliding convarslon e
544 E Brick 708 | The Rilchin Group Hlmﬁi 2015
Salt Lake Cif Y _ﬂm_&r‘yﬂlmmﬂﬁn
9111 East Brickyard Road 754 | Tho Ritchio Group Tha Siac 2023
Sali Laka Clf A, urban ml markal rent
374 Boulh W Lane F) Heuslng Plus i%& dﬁrﬁhln ﬁgﬁ* 2020
I _Llﬂiﬁﬂﬂlwﬂﬂﬁm
F190 Bouwih Washingion Bbnsl o Gimrdrnr Bakt Millzrank Station 2010
Baulh el Laks LIHTE translt arlenied mid-riss
1n1=|ﬁ.m tlchas Aveniss 4 Beott Milea Bri Arﬁlm'mm 2047
{2l o+
1225 South BOY Fi Biove Stoddasd ] 2018
crebk i i ik, Iy
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South Bal W
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IN SALT LAKE COUNTY

Location Units Devaloper Commants ompletion
540 B, Woak Temp 356 | Housing Autharity of Tha Hub of Opportunity 2018 ‘
South Salt Laks Hak Loke County Lo income — spacinl nasds, mid-riso
3533 B, vost Tampls 78 | Castlowood Harmaory 3900 2021 |
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3 :rm Eguth 4 | Lotus Tapastey l 2018
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My _%u.gmmmﬂiﬂ"—
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Wil A, m mild
T304 South 300 Wost z08 | JF Gapital —
Wiid w4

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



g7

PROJECTS COMPLETED 2015 - CURRENT
IN SALT LAKE COUNTY
Location Unkts Devaloper Comments Completion
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oroJECTS COMPLETED 2015 - CURRENT
IN SALT LAKE COUNTY

Locatlon Unlis Devalopar Commaontis ﬁmnp:;thh
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ﬂ.-l-l-lnu Diwbriel Wiow Driva 120 Kas Oimon Odacann ot the Disd 2018
aiilh Ji '}
11901 Freadom Park Dvive T8 | Mier Dovalopmant Tncling at Anthem i
i A i} mikd =g
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73002 Bouth Draper Downa Or. | 181 | Bead Reynclds Drapar Village
= ot FI:- B4, markat rent flats and TH My
12168 E 1 Paak Court &7 M & G Propsrios [ Dl Diamond Ridge R 2040
Hrapor Lo
47 Enst 12235 South §5 | AP Uish Assels, LLC M a8
rapar LIMTC 1
Dirap Hnmnluﬂﬂ.mﬂﬂng
r7d 1 South Drapar Gale i 80 m Libarky Point n =020
Oiaper n
12653 South Fort St 24 Caphal 2020
rapar Class A, madkel rnt townhe
& Eawl Tiiden Pare Lans #5 | Wassich Residanbal Group | Parc sl Day Dabry, F .
Qrap [l ]
i . Blamna Mandows Wiy 735 | Brad Reymolds - e s P wvanua, P TI'I= 2018
5t al=dl m
Bowlh Brundisl Way 304 | Bach Homos Harriman Town Canlar 3018
Harrims %.mwm
{73120 Tawer Ridge Drive 84 | Wasalch Residentisl Group Pare Raage —
Ridon |5 10 Wl st oadslonl guedtnsirs
hrapar s mﬁ.m_waﬂ s
15357 Prima Scl Drive ; 130 | Garbatt Homes Bolamaer Townhomas 2018
Harriman _eqmmm
&40 Wast 13490 South 230 | Wasatch Res Growp | Verands 2018
Ceapor | Satory, 4% LIHTGC projact
A1 West 13450 Scwth —545 | Wiassich Reaidantial Group | Pare Wast o
i Mhlwﬂrﬂﬂ_
7T Wast 13400 South 281 | Boyer Company | Gasdnar [ Antholagy 81 Vista Stslon 2020
Drapar Wu-mg!mmgr_n! Glas A-glory, market ront
13843 Soulh Lunday Lano B2 | DowgYoung on Crosaing, Phose 1 2003
S Eou B . Prase T
4 Bowlh Lunday Lane 36 Douig Young Hamilltzn g, Phass 023
Rivarto P S-atory i BoE
4075 5. Bangerter Hwy 277 | Millar Davalopmant ot Drager Roasgate In Drapar) 2018
eapor ass
188 East Fulur Wa) 334 | Trilon ol Wi 021
LAFA e lans rkot
T4527 Bouth Travel Drive 77T | Triton Tarrace 2018
irng Clas flats mnd TH
14747 8. Drapar Palnle Wiy 1% 'l Wil ol Southpoint
Drapar mil 1k
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proJEcTs COMPLETED 2015 - CURRENT

IN SALT LAKE COUNTY
Location Units Devaloper Commants c""ﬂ:‘“
57 Wost Miner Wiaw Lana 122 | FiG Dewatopmant en's Quarry &t Rosscrosl
Hasrimmnn " oenhouse bulldings sold to e
1 Saulh Flrgrove Way FLT walepmiond at il
Hordman I Townhouse buildings sold to 2047
—an Wasatch
Horir e anf_f.M el
33 Bouth Chart Courl a5 Brarvinlarmaank \igage #1 tho Bouldars
Harrim i Townhouss bulldings achd to ikl
Inveslors
Ts.ﬁlﬁ'ﬁ-myﬁ 126 oAl Hawen Dal homng - 2021
0 &, IPoint Lana 162 La Poris Group rimants 2016
i
1&1&:!. Way (7] M & ¢ Proparios | DAl e ﬁlilrlt :Iipl::-il'rnl 016
15350 8. Roekwatl Bled, 28 Lown Proparty Group | MI:GEE 2020
Bl I DAl Clasn B+, S-atory marked ront
Total 33,288 | Total Completed 2015 - Current
Market Study - - Sandy Shulsen Apartments
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PROJECTS PRESENTLY UNDER CONSTRUCTION
IN SALT LAKE COUNTY
Location ;"nr:- Developar Commeants
Wast 300 Horth —Endosvor Real Estate Eambor Aparimants
Bali Lako & Grau and 28
A70 Wast 200 Marth 300 Sall Dovelopmant Hardware
La gludlo U
&0 Morth Wast 63 Ronrs Companies Balis ol JechEen
Laka Clity rhan mid-rise
“Morth Temple Ti | Gardner Batt Vilinga 8t Station
Gkt Lake Ciy Aabary, LIHTC d act
7500 W. Horth Tomple 200 Brinshora Dovtloprant Spark!
5 Gty Eto
025 W. Tamply 187 Ditvelapt Lusso,
It Laka Gl ] Ma mild-risn
&7 wWaost Horth [T OF Devalopmont Studlos E.E‘m
i La 4 gharles
T35 Waal Morth Temple m OF Davolopmant Entl"_.'FEt_l
s Gity Urtnn mid-rl&n
27 Morth ] 156 Highriss Gapital Group Alfltuds (Highrise st Emoril)
Lako C Wid-riss__
E08 Erﬂ Boulh Tompls 121 Ritehio Group Residonceos st Scuth 'llm;pl.i
i a
505 wWest 100 South za8 Wood Parinors Alta Blona &t the nawRy
{ Laka A urban L1 fRof rent
44 South 00 West 718 Alln Bay Capital Alta Vuo
Salt Laka CI L“LIE.M!
1 South B 110 Pator Gomoan 144 P ui.lﬁ:lrlmlnﬂ
La Lirban LIHTC
153 8o West 208 Thevalopmant | J2W cmﬂngﬂig :
Ball Laky U
B30 west 200 South 203 Communities ] | €lng
Halt Lak H a] B d
360 Waost 200 Sauth 134 Cloanwatar Homas | Wall Lofts
Laka Gl i A, i
T L:m T3 Hent Holson Arearlcan ] is
a an
75 East 200 Sailh a2 I'I:lnilnuhnlnmh'rnnt Fatra Towor [Konsinglon
Lkt o Clags A, Ma ra |
30 Enst 200 South 254 Cofianwood Rosidoritial = d ay
Laka HHEEM
0 Sowth Grands 210 dhuﬁl_li :mmnlhﬂ Luma i
rh
tha rl;lﬂilﬂuh!'ﬂlEll'l 3649 riios f Worlhington Convaxity)
ali Lako Clty 'ﬂmh:hnl rxmmr 31-gtory, mixod-uss
343 South 400 East [ %lfﬁ AG ;
T52 South 500 Ea 148 “Videwaters Groups Thi
Salt Lake © risam mad-rl
Wast 142 PEG Devalopmaont Tha I
Falt Lakm asg-A mld-risn
355 South 400 Easl &0 “doURBAN awl 355
1§ Laka & rarl, ml mibe
2 sl 400 24 111 Park Viow
8 Cifflea bul Wi
Bauth cchl oy Foundallon Ivaory Un Houso
Bnit il gtudio units
414 Enst 500 Bouth 284 Thrive Developmant | Thi
Halt Laka € Urban Alfandra Class rarit
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proJecTs PRESENTLY UNDER CONSTRUCTION
IN SALT LAKE COUNTY (CONTINUED

# of

Locatlon Units Doveloper Commants
543 South 500 Waost 116 GV Devalopmant and LG | Alkinson Bincks (Pamsin's Pisce, P, 2 |
Hall Lake City Hausing Authority farmarky Box
LIMTC micro unlts rall gar
B850 South 300 Wost Zn Lowe Proparty Group Posl Morth (Post Heuso Bullding 3)
Salt Ln rank, m
B0 South 2063 Lowar Property Group House South (Post House Bullding )
Salt ! Markal Fan
764 South 200 [T Urban Alfandra T na
Sait Markal rent
HT’!‘THM sl bl Etna Propartios Block 8 Lm
04T Boulh sl 3] Cloprwater Homes ﬁhnrﬂ:m Exchangn Lolts
Sal AT townhousos & B-unit
B16 South ngtan Stroet 160 Urban Alfandra Tho Elnfe
Market
120 West 4 South [ na A-story walk-up
158 East &7 Tim Walcks WMavon Lofts
cl = d-story, mixed uss
850 Bouth Washinglon Sireal ] TAG SLC Washlngtan Flats
Laks CI Mi
1106 Souih Redwood Road Ba CW Urban theQLINGI
Laka CI J-slory rentfal townhomoes
1326 South 500 East 78 Alaxey Kolov EO0 Parkview
[+ 2 ren ster|
1 JaMeraon Strat Ta Rich Dusy Group Tradition Podnin
Salt Lake rant mild-risn
376 Wast Whitnay Avenus 764 Roers Co The Whilnoy
Salt Laky ﬂrm g Mml‘ll. urban mid-risn
367 West 1700 South a7 Blackfish Investmants

Tﬂerwﬁ“ Lake G IS %M
8 1700 Bo FETY ‘Wasatch Rasldantial City
Salt Laka Clty Group m_ﬁwrgyn.u—mc
s 2100 South 113 High Boy Vanlures Islimgtan South and I.l:_l.r Harth)
'MEH'E-! housas
2100 South 31 108 Raockworlh Oinas

Sall Lake 88 A, mizod v
[ 2148 Sauth mnEImJnm 103 Elght Bay [ Lows Property | Residonces st Sugsr Alloy
Hall Laka City Group gn A, market rent
2188 South 800 Exst 78 MA Station ot Bugarmant
Sall aley markst rant
55 Weat U ug 263 Dakoin Paciilo wers Resldonces h Ciity
Souih Lakn Markal ronk, U mid-rlas
1121 East Ashlion Avenua a44 Alin Tatra Roal Estals ATRE Sugar Houso
8 [E1 T o 10-810
T47 Ensl son Avanls T2 Lotus Lohis Zappalln
Sadt Cl Uriban mid mbgre units
1 Wast Burfon Axanug 180 Mﬂﬁﬂiﬂw o Buran [This
Bouth Salt Lake Group | Bramataln Urban mid-rise
it Proparties -
1640 South Tabla Bulte Lang 40 hwary Gablor's Growe Townhomes, Phase 2
al:] farital bawmih
Bouth Dacker Lake Drive 282 DAl Hﬁ %v!n‘m'_m
Wast Vallo Eﬁ FFil boven b smas
2060 Souih Richmend Siroot 55 Community Dovolopment | Richmond Flats
It Laka Liat LEHTC
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proJects PRESENTLY UNDER CONSTRUCTION
IN SALT LAKE COUNTY (CONTINUED

Location lfnﬂﬂin Developar Commuants
3 ouih Deckor Laka Drive He Reckworth Dosker Eiwn:iﬂummmu
Went Valla - mﬁﬁg
1353 East Villa Vista Avonun 280 Cottonwaond Resldential Catla on Highland
Millcrank i urban ml mixad u
East Villa Vists Avenun EFT) ~ Allas 'H'-armdr-.r - mul mwd-ﬂplrlrhln;
Millcraek I s A, markel e
Wost Arbor Park Drive 162 Dala Christiansan mmH'Ff:EApmu
a ranl, d-glo r
2600 Wost 3800 South FLT] Siny Capltal | TimBorlana | Back
L rinars %Mﬂ.!
1& Soulh Highland Dilve &6 J Dovaloprmont Tha land
Mailcrenk rhost rend, 4-story
South t T80 oI mmmmmiﬂ.n. Asc ot Lietha Vallay
Magnn Hartan) rdia i ha rant
1842 Wesl 4100 Bouth 434 Siny Capitsl Eage Valloy Ap
Woal Vall Class rarit
4180 Zoulh Maln Siroat 138 Clearwatar Homas pus Groan
Millerank Markold ren bavwnhaus
106 Wasl Flreciay Avanis 40 TWGE Dowviloprmant HEL!‘!EM al Flreclay, Phasa 1
B53 Enst 4680 South T G0 Multifamily Tha Royce on 0%, Phasa 1
Murray Clags rafit
4000 South Gallaris Drive am Maxt Laval Homos and Lafts
My IMH & ] Maskul ra Id-=risa; ml
1824 Rodoo Walk Drive 200 FMW Dovalopmant Tho Grandsur lll-lnllnm Hills
Haol Mixad-uso, urban 20
4304 Commarce Drive 306 Bonnyview Parinens LLGC Gurrant
Cinas A, markat ranl mid-rl
184 Enst Vino Strast 130 J Dovalapmeant Tha Vinoe
R Urtsan mid-rise
404 East 5600 South N MR Logacy Retiremont Inn apartmant comvenslon
Murray S-atory
5558 Soulh Cougar Lana a7 Bach Homes Carrington Square, Phase 2
Knarme i teranhausos
#724 South 1300 Ensl 204 IGO0 Developmant Ivory H'.rlru wt Forl Uinicn
mmq ﬁzm el
380 East Fort Boulovard BB Houslng Opporunities, Sunaot Gardons
Midwala Inc. Hn?_-t LIHTG
il S outh 151 Garbatl [} no Piacs, Phase 2
n lass A roj st
767 Soulh Jardan Vallay Way 240 Floldstons Homas Coppar 87
Wast Jordan _ Markat ront mid-rise
EET] 'HEIH Jnr&ln Ling Paroway 243 Boulder Venlures lum
1 2k D £ Livhan mid-rise, wrap
208 CW Urban EARL al Northahaore
Class A, townhouses and ﬂl&%ﬁ finks
ET] Westalos Scuth Ridgs Phnsa 2 (South Rl )
Class A LEE walk-up
409 Croscant Gommunities/ | NOVEL Dayb
. MAS d-atory
T Amarican Homos 4 Rort | Westulew Village at Daybroak
Hin hames and townhousos
] DAl The mh%u Farnswarth Farms
Markot rent duplices and fownhous s

1-!-!1 South Grandvillo Avenus

ordan

"

Desflmation Homas [

VIDA st I:Ilyhrnh. Phase 2
] —
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~rrosects PRES

ENTLY UNDER CONSTRUCTION

IN SALT LAKE COUNTY CONTINUED
| Location \.l.n?iil Dovelopar Commants
| 73356 South Lona Peak Py 4 [~ Triage Yentures Huyling P {Canyon Vistn, Phase 2) |
Orag oy, Ml markai rant
13077 Bouth Kruger Lang 144 Froparty Reserve, e Viviano at R rhra, i and 16 |
R e rign o o rarninls
554 W, Park Prasigio Way —333 | Wasatch Residential Tho Austin Townhomis |
43 & T iaaaieH hauge
13588 South 600 Wesl 174 Renidential Reveal l
Drop d-atory
| 736473 South Lunday Lana [ Doug Young Hamilton Crossing, Phase 3 |
Hivartan GUELE
| 74333 South Daro D 219 Dastinstion Homas mﬂli.ﬁm'l
i Fr dn cof Fant wilk-up & o d-rls |
| 314 Wost Co Diriva 215 Wasalch Group Readamy TOrmach
Horrman rban mbd-rso
| 5304 8, Porier Rockwoll Bivd. 8 DAl Utah _!Blnmr i
Biutidala Class A lownhouses |
Total 17,133 | Total Under Construction
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LIKELY STARTS — NEXT SIX MONTHS

IN SALT LAKE COUNTY
# of
Lioeatlon Unlts Developar Commants
Morth D00 Wwasl WA Wilia
Salt Lako M ralan and naw
118 1000 (1] OF Dovalopmant Groanprint ifnr‘lﬂmuumlt
B
T35 W. North Tample 13 JAR Developmant Wall Btatlen manis
Hali Lake Clby Morked rent, mid-Flas
4 Sauth 600 330 Haohive Spuds Parinans Tha Huxloy
Laks City rost i
125 South Navajo Sireat 187 CW Urban —*!Q'}—"'E'j‘é_m f.“nn .
120 th Eagl (13 .N:h‘llrrll_lﬂﬁhh Buano Awenud
Salt cl Lstory, miere SRO units
A0 8. miple asa Domain Companlos Soren
Ll L]
%02 Soulh Rio Grands Siroet 210 WA Partnats The Host [ Rlo Grands
alt ¥ LIHTE ban
T35 wost 400 Bo 144 Fighboy Vantures
It [ 11-a
357 East 500 South (7] Cowboy Partngns leu:ﬂnt
76 East 500 South 176 Alta Torra Ronl Estate £T-m%:qmm
Salt G B-8 nf housln
ih 980 Enst ] ADDviriue Tha Statlon
| Hudlo v milxad-usa
170 Wesl 600 South [E] ~CW Urban thaWih qr
Salf Lake mrild-rkan i
B27 Bouth 400 Wost 16 Rich Day Group Southern Highlands (SoH1)
Sall [ Murket rant mild-rise
1848 Boutn Maln Sireat 40 Urban Alfandro Gabbelt's Rew
2 South 300 Wost 60 Weatern Ragion Nonprofit | =
Salt Lako 1%_m|_9_nrp. LIMTC
T518 South Main Stroat il Vanturos Coplay Row
Salt Lake 3 to -84 od-us
19067 South 300 Wast 160 DG | Herizon 108, Phaso
L kol ri pold-rlaa
0 East 2100 Boud a3 o Th y Company Oro (Sugar Tawn)
Lak as8 A, ur mild-risa
3 West Ulopia Avenus 87 | OBURBAN Utopla
]
2602 South Lana 1) wary Gablor's Twnhomes, Phass 4
[al.] 2-glory ra LR
3088 red Drivin [E] PEG Dovalopmant Brick . Phasa 1
A mid-Fise
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LIKELY STARTS — NEXT SIX MONTHS
IN SALT LAKE COUNTY ([CONTINUED

# of

Lecation Units Developer Comments

1354 Milllar Avenus 27 Boyor Company Milicragk Flats (Milcrgak Gommeon}

Millcroek i T-story
HI!_ -‘ fh 1300 E [~ 188 | Goflonwood Residential mmmﬂil:mk

o Irh dl:ris 0 il

178 Waost Contral Avenue 433 Pramlor Realty Investment Thao Miligreek Aparimont:

Ml cng ik Markat rant, 4 to 5-slory, miiod-usa
JE2Y Wost 5480 Bouth AEH Boyar | Tha Thackaray Valte, Phaso

Tayboraviil Company Markot rent, urban mid.risa
G685 South Wasaich Boulovard 298 Rookwaorth Wasatch Rock

Caottonwood Halghts Class A urban mild.flsa
185 Wast 7200 Soaith 106 Loduis Lotus Embar

Micvaln Urban mid-riaa
El'ilvli'ull'ﬂ'lﬂﬂllmlh Loop Road 2917 Peterson Development Park Valley Townhomos

ardan

785 Wast vy Drive 60T Gardnar Group | Miller Group | View 78

Migvale E-glory, suriaco parkod
BOBD Souwih Seghind Court 204 Wasalch Resldantlal Group Jardan Bluffs, Phasg 3

Midvale Marwt rant
A58 Marlon Vista Drivo S0E Garn Dovelopmant Company | Sole at Rockwall Palnt

Drapar Marioat rert, urkan enld-riss
Total 6,142 | Likely Starts Next Six Months
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POTENTIAL STARTS JANUARY 2024 OR LATER

IN SALT LAKE COUNTY
Locathon ;““':. Developer Comments
Wiost 400 Horth L FF] CW Urban thelRIS
Halt rhat rant
ﬁ“ui_ M B0 ﬂ"ﬂi‘&mq:-mdul.llh Cilizens L“' ane
n
Waost an Group and Glilzens hago 3
Halt Laks Hakl Gorparaflon G-glary, LIHTC
152 Marth 500 344 Eﬁmgmsnpurm Hardwara Vitlage Il
Satt n._wlm LEtsmn mil
'Iliul'ﬂl. orth Templa BA Gardngr Batt ﬂlﬁlﬂllﬂ'ﬂl‘ﬂ"lcﬁhﬂr,ﬂulldlﬂﬂﬂ
1 i Tamplo 167 [[1}:% Vil 1655
Salt Laka LIHTE mited earmarala
1628 'W. ampln a6 Flanderson Developmant | o Gaupo [Powar
FTum G M rit
18 st N Tampla 19 JF Gapiial rifin
La LI bgnd yrban mid-r
Wast Tampla 120 Bhamrock Gommuniiles ompla Apartmants
Spit Lake C Rigl]
&7 Morth 1 1Imu 160 Oivatapt Luunmn-n;
M
& LT hicage Sirast 37 Violi Capital Partners | Go | B1 Nerth Chicago
Inw ry
&- rmmm::nullﬂﬂ T2 M1 nilumes Chicago
B0 Maorth 900 Wast 181 Emanil i Devatopmant JV | The Aparimants
[+ 7
0 Wesl 38 %rm 44 Morth Aparimants
It Lako G| d-slory, m ramt mieng unlis
2T-41 H ul:hlﬂuullr-nl 118 Morifast Davolapmont Chicago is
A otk 285 Hinos Eauthmhﬁnﬂr
alt Gl o gorvarsion
1 ample 74 WA Embaor
1]
348 East South Tomple 184 Woodbury Gorporation South Tampln Aparimants
Salt Lake Urkan @ & nda
16 South 800 Wost 1] “YAG 5LC ats at Falsom
Sait Laka Min ront, urkan mid-lse
3] i 300 Enst EE] Lotus Lotus Rapublle, Phas 2
Salf Lak M A
Bouth 600 Wesl [T Go West Invostmants Vast
1) Cl B-wbory
1060 East 100 South 1] GIV Dovalopmont Wictory Halghts, Phaso 1
Elull:“m!u a8 G opmant Wllmﬂlghh
1060 1 Daval Ighvis, Phnso T
St Laks G tire
24 Spuih Maln Strool 403 Hiras 180 Maln -ﬁnﬂuﬂu‘rﬁ]
Sal i N k-rign
Eucild Avamis ET [TTE:Y HI mlnl.ll ‘:Iummm
[
B47 Wast Euclld ® a0 TAG BLG TAG
Laka rant, mid-risa
780 Bouth Unlversity Streol 16 WA Tha ghousa
c . ol chisteh bulldl
Ba4-p40 Wost Saulh 1567 Go Wesl / AL o Soulh
I Laka Inves
Z60 Wost 200 South 323 i]mu!amu'p =1 The Grid [Wost Quarter Block C)
18 Lakon G 1 mixo
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~POTENTIAL STARTS JANUARY 2024 OR LATER

IN SALT LAKE COUNTY (CONTINUED

Locatlon lf;:' Davelopar Comments
b Enst 200 South 377 | Wright Devalopment Block 24 (Blg Lots aite)
Salt Lako Clt u i
1 !uu-. }00 Enst 275 JF Gapltal The i Moda Luse)
alf Lakn CI
718 Wost 300 South 48 Jnka Homingway 1] fit
Salt Laka Gy rhoat pant, mixed-use mid-rse
iz East 300 South 38 Bamboao, Ing. Bamboo
Balt Lako Ci ¥ ;_-ﬁhw
324 South 400 East B0 TAG BLG L'Orlol Plaza
Salt Lok h i mid-rlas
336 South 300 East 348 | Overiand Group Overiand on Third
Salt Laka CI 12 mixad-usa
15 East 400 South 156 ] pprnant iﬁ.nnﬂi-ﬂ'"
cl
i 411}% 900 Easl T4 chardson Group ats on 4F
Salf Lake City Marioat rant mixed use mic
dd1 Soul Enst 235 Wright Davalopmant 21 Lofts
Sal Laka i Urban mid-fas
424 Routh 700 Enst 268 Wiright Dovaloprmant Siatlon 434
Gnlt Laka G0
W65 South Maln Stroet F1H PEG Dowalopimiart alS Maln
alt Laka CIb 15-gtory, mibned uss
516 South 500 Wost 176 BCG Affordable Sllcs Aparimants
Salt Laki C Rogidential Commiinithss LIHTC bond project
538 South Redwood Ropsd T Gartatt Homag c
Batt Laks Cib Rontal ioanhousss
554 : ml st 275 Gabies Rosidential "Gables Eravale
£ Laika
GEH Bouth 400 Wast e BCG Habdings | Lowa Glio Park Aparimanis
i sl ) L] 5
Ei1-847 South Redwood Road 17 thaGollwbaralive 126
Salt Lakon LoD S n
439 Wast 600 South 298 @ Factor and Trammoll Industry Atialnabie Houslng
Ball Laks Clt Re 1 |_T-glory
1uhw':ﬂﬂumﬂ 350 Altn Torra Ros! Estate T6-story high-rise
LT,
761 Wost 600 South 339 | MoWhinnoy Bix Bouth
Ball Laka CI ﬁ%ﬁmm-
74-618 South 300 Waesl 120 ©W Urban 1
S alt Lako Cliy _;Mﬁah!
i34 Soulh 400 Wost 184 Lake Unlon Parinars 33 Apartrmd
_ Galt Laka Clby T-lary
70 . Wost Tamplo 50 —Bnowy Rivar Dovalopmant | 1ho Hank
Salf Lake Clty Markat ront, mid-riga
675 South 500 Wasl 241 Q) Faclar Algan Granary
Sadt Lake Clh Urkam mid-rlag
00 South 400 Wost ET Urban Alfandre Fiih_'an -
Salt Lake Clf
326 Weal T80 Soulh 347 8 Companlss Mnrkot rant, urban mid-rise
Saly oo Gl ]
0 Wost 100 So 14 Laolus Lolus Alchomy
St Lake Cib M urban mid-rien
704 Scuth 400 Wast I Urban Allandrs | Thrive "F-cln:l?ﬁ g =3 EE
Snit Lako Cliy Mixoad-usa, mid-risa
A1 South 400 Wast 139 BCG Holdings Ploklo & Hida
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POTENTIAL STARTS JANUARY 2024 OR LATER
IN SALT LAKE COUNTY (CONTINUED

# of

Location Units Davelopar Commants
401 Waost 900 South FF2) Urban Alfandre [ Vrast Viliage, Phago 1
Half Laks Cliy Waadbury Corp. J Mizad-usn urban mid-rise
Vesta Raalty Partnars
401 Wanat 800 Boulh T Urlzan Aﬁ:’mnm- i — | Waost Village, Phase 2
Balt Laka Cliy MW Carp. | Vosta Mixad-uso urban mid-rieo
alty
30 Weal 176 Hondarson %Upﬂ"rﬂ :I:!Irﬁiﬂ
Eait ]
816 South 200 Wast 118 W Urban E‘ﬁﬁﬁ
= o
26X So fon Streal L} TAG BLG aE2
Laka Cliy = Markal rant
1060 Bou hingtan Siraat 28T SMH Bullders Ghroma Works
mil rhoot rant
1135 B, Wasat T & 208 Dafy Developmant fho Collnborallve 1135
4118-1180 South Richards Strast d-glory, mostly studics
Salt Lake
South Glan b (7] Patar Carraon Glandahy Gardans, Phase 1
Salt Lakn F-glory LIHTC bong
1148 South Gl Dirlva a0 Palar Comaon Glandals Gardans, Phage 2
Hall L LIHTC band
215 Wesl Paxion Avonus 148 Go Waost Investmants 215 Padon Place
Hall L T-wtory
160 8, Wesl 3] ~ HAME Book Cliffs Lodge
1 A-abary
1208 South 300 West 180 Cowboy Pariners Liberty Gomnaer
8 LIHTC bond project
1385 Bouth reon Siroet 116 Bronaieln Propartios Tha Ballpark Apts
Hait gﬁfn mld-Flid
14.3;"5&3:. ém Biroet 181 Calmana Graup Mixnd-usn, urban mid-rise
I
1548 Soulth 300 Yosl 47 A T-glary
Snlt Laks Cl
1683 In Strast 7 Brian Knewlton TxWood
Cl _ Markat
1600 South $00 West 100 TAG BLC TAG 900 W, Phases 1 and 2
Laka C Market rant 3 townholaes
nnﬁﬁﬂwmn 178 A 7% Aparimants
Salt Lake City T-atary
m'é _; %an by b et o { it
cl
q Mialr Siroat 16 Alllance House | Cowbay | Alllance Houss
1 Lakon 1 Partnars 2-story, pffordablo
1£iﬁmm Court 17 :E-_r_ sa Commons Windsor Court
Laki C i
2131 Bouth Lincoln Straal 238 Argyll Dovelopmart Sugar Houso Apartmants
Salt Laka C g-alory, markat ront
F] uth Wast Tamplo a1 Wil Dovelopmant Tha Rockwall
South Sali Lake d-gtary, olovator
2354 South Stako Strest ELE] Paralial Acgulsithons Parallal 4
h Urban mid-riso
265 East Villas Adanilin TH Cotionwood Residantial Tha Archar
Millcrank “ng“ rbd-rlaw
353 Chambars Avonua [ Cottorwood Rosldantinl Millero “:ﬂrh Apartmonls
wl-1ig
1281 Wasl Village Makn Drive 47 Russ Platt Wil Bt River's Edge Addition
Wast V BEAGE ConvD lus 17 now T
G313 East 3 th a0z Rich Day Shadow Crook Lukury Living
Sauth Urban mid-risa, mizod-usa
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FUTEHT!AL STARTS JANUARY 2024 OR LATER
SALT LAKE COUNTY (CONTINUED

Location u.n:. Developar Commants
1310 East 3300 South 126 Cofonwood Rosldontisl 334 Bouln Apartmants
Millcragk mild-flsn
47685 Enst Bauth [ Knky Jackson Jacheon
Al g neriy B auslE
F ﬁ 1 outh 330 Casliewood Dovalopmant gt rent, mid-rlge
] Mmk Enat 54 Lotus Dovelopmiant Calln Homas, Phaso 2
il
4054 5, Waost Templo [T} Eurmwﬂhlﬂtﬂ'lu-pmﬂ Tha Marrissey
Ml n af Litah
1 18 chi Group HBago Valley Mo
W 1 3-atory lewnhouses
ml uth ok Stroet 160 EHMMuwm The Howlck
i i
41 Wasl 4260 Bouth ET] %mm& Rosidences ol Fireciey, lilhnl F]
Mu LIHTEC, sanla
10 Soulh Main Strost a7 Evorgreen Developars NIA
053 East 4680 120 O Multeambly Tivo foyoe on &, Phasa 2
4816 Sou Siroat 273 DoChasa and Turry City Co trlct
My Edlor & Ca. thu o
1024 Dirlwa 180 FMW Devalopment Inday Hila bock B
1 urban mbd-ries
South Conlar (1§ 28 MiPYentures
Mur rapk, d-84
Bl:'"n-r'l.llﬁ 218 HiA Barger Lang partmants
u
13:‘ Bargef Long L] Limitad Parinarahlp urmy Townhoimnas
h
H'ml-thpphgmmh- [rs Applagats LLG Townhomes Y
1
Soufth 07 Boyer | Th Thackeray Vaiia, P Ttod
I e Company M
1722 Enst Fort Unlon Bouloward 58 Boyer plnod-uso, urban
Midhaali r'.ﬁ R Us sila
7 mmmmnmm br. 140 “Bussox Group Canyon Ca ghis
b Cl [0
App- '.‘l nﬂ South 204 W Urban m::ll Coppar Rim Apnrimants
B35 Halden 16 Caryon Hollow Faolden Straot Townhamos
Midval lapmart ﬂuﬂmhﬁg
[TET] Halden | 12 %3+Hﬂmm F-atory rontal iownhamas
e Jordan Loop Long [ ] uﬂ" Vontures Jr.:'d:n Valioy Statlon Will
Do
Bouth Redwoad Read EE] Waseakn Igloslas od ng
‘Waal Jardan wl Tt
[ West 360 Bayer | Gardner Group st 2
ry
] alth Monroo 238 ﬂr«l:lﬂ-lr'l'.lﬂl'll.ltliﬂﬂlhh Bandy Shulsan
rrnrkal
15185 Gantennial Parkway 162 McKny n Rad Sky
o] ma it
10300 South Centonnlal Parkway 33T Rndden Devolopment The Summil g the Calrms
San Cinas A mid-rl mnrkiat ranit
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l%; ﬁ%m:ﬂ'hm:

Kl d {owrihouda rmni

Froperty Resarve, ing. wianc ot Rlvarton, Phass 3

Snglo=tamll d tpwnhousns rentals

valopmant and lags Lo

Cin L] 1 Tl

LH Pamry Invastmants

unipar Grost Rd & Min Vi Cofr.

15203 8 Porler
Jutidale
E200 South Rod

Rockwell Bivd.

Eagle Point
i rkad ran

d Road

o mt tha Connoctian
1 rand TH bulidings

20,879 | Potential Starts January 2024 or Later
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SUMMARY OF APARTMENT CO

_INSALTLAKE COUNTY _
N
Perlod ;r“;rn::'

Completed 2015 — Current 33,288 245
Under Construction 17,133 21
Likely Starts Next Six Months 6,142 a2
Potential Starts — January 2024 or Later 20,879

[ip— ——

Ower the past 8.4 years, 245 apartment projects have been completed in Salt Lake
County. Those projects contaln a total of 33,288 units. This Is equal to an annual average
of about 3,963 units per year. Over that period, the market-wide vacancy rate in Salt
Lake County has declined.

It all of the "under construction” and "proposed” projects were to be completed
within three and a half years, 44 154 units would be added to the market, an average of

12,615 per year.

Projected new supply includes 17,133 units under construction and 6,142 units
likely to begin construction within the next six months. Therefore, 23,275 units should be
dellvered within the next three years, say July 2026.

An additional 20,879 additional units planned for canstruction six months or more
from today. Those units would be delivered between 30 and 42 months from today, say
by January 2027.
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Historically, about 55% of all “"proposed” apariment projects have begun
construction within any 18-month period.

A review of the proposed apartrment projects slatad for development in July 2021
ravealed the following:

« 43% of the units under construction in July 2021 were still under construction In
January 2023 (4,600 / 10,783).

+ As of July 2021, thera were 9 510 units planned for construction within the next six
months. 6,773 of those were under construction by January 2023 (7T1%).

« As of July 2021, thers were 5,466 units planned for construction more than 6
months out. 1,449 of those were under construction by January 2023 (27%).
However, there were additional units under construction that were not included in

the July 2021 pipelines.

Congldering the recent sharp spike In interest rates and considering that
construction costs have been Increasing, it has been estimated that:

« Al of the units currently under construction will be completed by July 2025.

« 60% of the projects planned for start of construction within the next six
months will be completed and delivered within 30 months, say January
2026.

. 730% of the projects planned for start of construction beyond sbx months will
begin construction within 18 months and will be completed by January 2027.

e NEW APARTMENT SUPPLY
IN SALT LAKE COUNTY
Perlod

Under Construction
0% of Planned Starts — Next Six Months 3,685
30% of Possible January 2027 or Later Starts 6,264
Estimated New Deliveries by January 2027
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Demand for New Apartment Development

Demand for new apartments in 2023 and beyond will depend heavily an job growth
and the trend in interest rates, as well as the supply of affordable “for sale” housing.

Absorption of apartment units in Salt Lake County has Increased recently due to
strong demand for rental housing, with an average of about 3,078 units absorbed per year
hatween 2010 and 2021 (33,853 units abscrbed per American Community Survey).

The population of Salt Lake County is projacted to grow by about 5.4% between
2022 and 2027 (Kem C. Gardner Policy Institute State and County Projections 2020-
2060).

Betwean 2000 and 2010, Salt Lake County's population grew at an average annual
rate of 1.3%. The population Increased by 126,278, which Is equal to about 39,000
households. Renter households accounted for about 25% of the household growth,
resulting in absorption of 9,750 rental housing units.

Batween 2010 and 2021 the number of households In Salt Lake County increased
by 81,372, or about 24%. Over that period, the number of renter households Increased
by 33,853, or 31%. Renter households accounted for about 42% of all household growth
in Salt Lake County over that period.

‘ SALT LAKE COUNTY HISTORICAL RENTER HOUSEHOLD GH
(2010 TO 2021)

Homeowner Renter

r Year Total Households | o o olds Households
2010 338,931 229,445 109,486
— 420,303 143,330

] — 2010 and 2021 Amercan

Batween 2011 and 2018, about 20,000 rental housing units were completed and
absorbed in Salt Lake County. According to the American Community Survey (US
Census Bureau), a total of 38,162 households were added In Salt Lake County.
Therefore, It appears that rental househeld represented 52% of all new household growth

in the county.

Recently, rising home prices and rising Interest rates have led to a decline in the
percentage of households who can afford to purchase a home. In June 2018, thera ware
1,916 home sales reported in Salt Lake County, according to the Wasatch Front Raeglonal
MLS. This fell to 1,315 In June 2022, a decrease of 31%.

According to the Kem C. Gardner Policy Institute’s 2020 - 2060 State and County
Projections, average annual household growth in Salt Lake County Is projected at 1.60%
between 2021 and 2027.
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The lack of available “for sale™ housing has had a positive impact on demand for
rental housing In the area. Consldering current market conditions, it is projected that
renter households will account for 70% of household growth between 2021 and 2023 and
75% of the growth between 2024 and 2027.

At an annual household growth rate of 1.60%, household growth Is projected as
follows:

SALT LAKE COUNTY PROJECTED RENTER HOUSEHOLD GROWTH

2021 TO 2027

Homeaawnar Rentar Mow Renter
1o Households | Growth | . sholds | Households | Households
2021 420,303 - 276,964 143,338 -
2022 427 028 1.60% 278,981 148,047 4,708
2023 433 860 1.60% 281,031 152,829 4,782
2024 440,802 1.60% 282, 766 158,036 5,207
2025 447,855 1.60% 284,528 163,326 5,280
2026 455,021 1.60% 286,320 168,701 5375
2027 462,301 1.6% 288,140 174,161 5 460

2021 Base Year & per US Consus Buread, 2021 Amerizan Commu

As of 2027, there are projected to be 462,301 households in Salt Lake County, of
which 174,161 (37.7%) will be renters.

SALT LAKE COUNTY SUPPLY AND DEMAND FOR
APARTMENTS NEXT 42 MONTHS

Current Qccupancy (2023)

Mew Demand Within 42 Months

Total Demand - - January 2027

Current Supply (based on assumead 5% vacancy)

Mew Supply by January 2027

Total Supply - - January 2027

Estimated Vacancy Rate - - January 2027

The data presented above indicates that the market vacancy rate should be
expected to Increase to about 7% by January 2027, as projected new supply will exceed
projected new demand by about 5,750 units. However, the market is currently in balance,

with a market-wide vacancy rate of about 5%.
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It s uniikely that all of the projects currently proposed for construction will actually
be developed and completed over the next three years. Howeaver, it Is possible that
additional projects will be added to the pipeline.

Based upon the projects known to be In the current pipeline and utilizing the
demand projections presented praviously, the projected market-wide vacancy rate, based
upon varlous levels of new apartment construction is presented below.

SALT LAKE COUNTY VACANCY RATE - - JANUARY 2027
ASSUMING VARIOUS LEVELS OF APARTMENT DEVELOPMENT

percentage of Potentlal January 2027 January 2027 Market Vacancy Rate —
and Later Starts Developed Supply January 2027
20% 185,867 6.3%
30% 187,955 7.3%
40% 190,043 B8.4%
192,131 9.4%

Figures assums that all of the “under construction” and 60% of "likely starls next sl months™ will ba
da than six month & basad on 205 L

Depending on the number of proposed unlts that actually are constructed by
January 2027, the market vacaney rate in Qalt Lake County s expected to be between
about 8.3% and 9.4%.

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



Be

SUMMARY OF APARTMENT MARKET CONDITIONS

Over the past few years, apartment market conditions have Improved in Salt Lake
County. Vacancy rates declined and rental rates increased. Concesslons have become
rare. Current market-wide vacancy is about 5%.

According to CBRE, the average rental rate in Salt Lake County increased by 1.0%
from 2019 to 2020 and 20.7% from 2020 to 2021, before Increasing another 5.8% from
year-end 2021 to year-and-2022. A 1% Quarter 2023 study completed by Berkadia
indicates that rental rates in the Salt Lake City metro area decreased 0.8% year-to-date.
According to CoStar Group, the average rental rate increased 4.4% from 4™ Quarter 2021
to 4% Quarter 2022, According to Marcus & Millichap, the average rent in the Salt Lake
City Metro Area was $1,572 during March 2023, which is a 4.4% year-over-year incraase.
According to \Wadsworth Commerclal Real Estate, rental rates in Salt Lake County
increased 9.7% from 3" Quarter 2021 to 49 Quarter 2022. Per Colliers Internaticnal’s
Qi 2023 Utah Multifamily Market Update, the average galt Lake County rental rate was
up 1.7% from year one prior.

Strong demand and increasing rental rates have made construction of new
apartmants feasible. Current economic conditions have led to an increase in job creation.
The number of households in Salt Lake County Is expected o Increase about 4.9% over
the next three years.

The long-term outicok for rantal housing in Salt Lake County Is strong. Utah
continues to experience the nation's highest birth rate. In addition, the state has
axperienced net-immigration. The unemployment rate s well below national averages.
According to the American Leglslative Exchange Council, Utah Is ranked as tha state with
the best economic ouflook.

Between 2015 and today, about 43,288 new apartment unils weare added to the
market in Salt Lake County, adding about 26% to the supply. All of these new projacts
absorbed rapidly, and market-wide occupancy and rental rates have improved.

Substantial new construction ks underway In Salt Lake County. Given currant
trends in construction and absorption, the average market vacancy rate is projected to be
about 7.3% by January 2027. A +/- 7.3% vacancy rate is reflective of a market that has
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CHARACTERISTICS OF THE NEIGHBORHOOD (SUB-MARKET)

The Sub-Market is considered to be
Sandy and Draper, located in the
boundaries generally extend from
from the Jordan River, east to the

These clties are in the path of expansion
However, most of the land mass is built-up,

population growth.

These cities are in the path of expansion
However, most of the land mass ls built-up, which has

population growth.

Between 2000 and 2022, the population trend has been

southeastern p
Intarstate-215, south to the
steap slopes of the Wasalch Mountain range.

of the Salt Lake City Metropolitan area.
which has resulted in relatively slow

as follows:
POPULATION TRENDS FOR CITIES IN SUB-MARKET

the clties of Cottonwood Heights, Midvale,
ortlon of the Salt Lake Valley. The
southern county line, and

of the Salt Lake City Metropolitan area.
resulted in relatively slow

000 TO 20
Year ﬁwd Midvale Sandy Draper Totals
2000 27,569 27,028 g8,418 25,220 168,236
2010 33,433 27,964 BT 461 42,274 191,132
Total Growth 5864 235 957 17,054 22,896
Perce ] 21.7% 3.5% A.1% 87.6% 13.6%
2010 33,433 27,964 B7.461 42,274 191,132
2020 33,617 36,028 96,904 51,017 217,566
Total Growth 184 8,064 9,453 8,743 26,434
Percenta 0.6% 28.8% 10.8% 20.7% 13.8%
2020 33,617 36,028 26,904 51,017 217,666
2022 32,420 36,637 93,022 50,731 211,810
Total Growth 4,187 =391 -3,822 -286 5,756
Pearcentage =3.6% 1.1% 4.0% 0.6% -2.6%
Spoures: US ps Birreadr

Between 2000 and 2010, the US Census Bureau astimates that the population of
the Sub-Market increased by an average of 13.6%, an average of 1.3% per year.
Batween 2010 and 2020, population growth also averaged about 1.3% per year.

Sandy City lost population between 2000 and 2010. This is due to the fact that the
city Is almost 100% built-up and the population Is aging. Many children are maturing and
leaving their parent's houses. This is reflected In the average household size, which
dacreased from 3.44 in 2000 to 3.08 In 2010. However, new growth is beginning to occur
racently, primarily In the form of apartments belng developed In the transit corridor.

Although the population growth in the gub-Market has been moderate, demand for
rantal housing has continued to Increase. There have been several apartment projects
constructed over the past few years, all of which have leased up rapidly.
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Recent and Planned Development of New Apartment Projects in the
Sub-Market

Development of new apartments has gurged in the area over the past few years.
The recently completed, under construction and planned developments are listed as
follows.

—ge0rs COMPLETED 20
__IN THE SUB-M

Location Unilts Developer Comments e
FEB0 Bouth T00 Wast 60| Houning PI “Canyen Grossing st
punleg Plus Lrl:ﬁw iy IL:E Riwarealk 7018 |
A Fast GERS Bouih (] Edan H
m!m art Unian Boulevard ] foa aei | Lofts 81 Fort Unloa 20t
18 East Forl Unlon Boulard iz ﬁé ?ﬁjﬁﬁn Homes
| Loibids Wa ] B o021
1l.ﬁleM|nn. F3] J Davalopmant Hln: ; p—
o D Gl gl hlks "
| Bad E. Horth Uinlen Ave. 273 an | mlan mla 2022
il vl G
V=358 Bouth 300 506 | JF Gapial B0
Migvals S nd
| 11 Bouth Unlon Park Avo. 261 | Rim Rock /100 Tha Ridge 2018
Sand; ma ra
| 190 Soulh Contar Squlno 102 Harizon Dasslopmont The Bialion at asa 2047
Midvala and Monagomant, LLC franuit-griented, mid-rise
TER0 Bouth Centar Sgquare B4 Herizon Davmlspment TE %nnﬂ Widvale, Prnan 2048
| Midvals arvd Managoment, LLC | LIMTC, transil-orianted, mid-rise
T8 Winat Contar Strasl T Hoopar Knowllon Wm.mim Eation) s
idvali .11 =111 L]
| 150 Wasl Centar Bireal ar Wasaich Advaniags n Squara 2817
1T X
§E5 §. Bingham Junction Bilve EE ) ﬁuﬂ-ﬂﬂﬁnﬁ;nﬂ mﬁnﬂmmﬁﬁﬁ 2020 |
! Eﬂﬂ ﬂt?mﬁmﬂ“
H'Iluunlh'-nmﬂﬂ n Copger Flats Fo22
ablls 1a] k
7% Saylh Fam Clrele FT] miin ot nl Fam
Wicvals i kot con Sstory cided
| Iln h Winin Stresl 48 Rockweorth i 2024
32 Easl Princaton Drive 332 Contlnwood Homes Aﬂ% 2618
S aridy Cl :'I: n" A-ajory
saas Boulh Beghinl O 150 ~tTiassich Faaidestinl BaTva B
gy 200
onkinl ﬁﬁ&“ﬂ‘
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proJECTS COMPLETED 2015 - CURRENT
IN THE SUB-MARKET
Locatlan Uniis Dovelaper Commants e Date
8 G il i = MM oo
] [
132 Eaal Soga Lity Dele 148 Waldnor Hm““ﬂ: :rn.Fll::-ﬁI 2T
Hli. o Boa levand s Hamllton Portnara B.I-l'l'll IE; wﬂm a3
E- ago Boulavard m amillban ra o o Ty A 2018
58 E. Bulaand - Humiiien Partnems "I&I Bh& {fica Th !-Itllﬁﬂllﬂ]- Ph. 14 018
ry Crook Ridge Lans 762 Eoourity Habonal ot = 2018
213 Cantar Drive 3 ﬁphrl- Managament Gorp rk &l wlr < 04T
m
¢ Downe Dr.
THunz raper Downs D+ 781 | Brad Raynolds Bimpar g i 2017
B
[T 12228 Sou a3 AMP Urah Assals, LLG u Dvapar 2018
r LIHTC Banlone
72258 Pony Exprass Resd &8 | Trisgo Ventures Ganyon Viata 0%
ra
Gabe Driv [T Cowboy Pariners I.IEE rﬁl' : L D 2020
125 Farl Strast I JF Capltal Hﬁlhﬂi ERELSE B
4 aik n Parc Lang 3] Foslduntinl Geoup Pnuill:ln;%. kl‘li 031
r
13162 Sowth Yista Station B 108 [0 Bub amlby Viala Station 20
r lass A, 4-81 rand
Wasl 13490 South 30 nsaich anklal Grawp randn 2048
¥} 4% LIHTC
TWaat 13480 South 749 WWM 2017
r
P 13490 Bouth FLT Bwlrmmp-ﬂﬂ'ﬂlrdmri WT&M n e 2030
- it e ek v s, Sty ke
i A m t rant =0 B-alory
180 East Fulurs Way azd Tritan Poind of View e
w
1 five EEE] Triten Trilon Tammacs S8
ra Clusn B, markel rand fn and TH
74747 8. Drapor Poinks Way 150 | Paul Wiley Teasons ot Souihpolnt 2010
Draper d-alory, market rant
Total 7,717 | Total Completed 2015 - Current
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prosecTs PRESENTLY UNDER CONSTRUCTION

Location

IN THE SUB-MARKET

Doveloper

Comments

poad Halghts

ICO Davalopmant

ivory Living st Fort Unlan
story, elovator-sordiced, market et

380 Enst Fort Unlon Boulevard

Pl b

Houslng Oppontunites,
Ing.

11228 South 700 East
San

DAl

Sunast Gard
LIHT

rd st Famsworth Farms
Markel rant duploxes and townhouses

1:?5%‘;“&1 Lono Poak Plwy

Trimgo Vantures

oyline Paaks [Canyon Vista, Phasa 2)
Eatory, mixod market ront

604 W. Park Proskdio Way

Wasatch Roesldanilal

Tha Austin Tewnhomes

S-story reniad townhouse:

Oroup
Wasatch Residentlal
Graup

Ravanl
d-gtony

Total Under Construction
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=LV STARTS — NEXT SIX MONTHS
SUB-MARKET

# of Davalopar Commibnts
o 5 | Rockworth
| 1w 7200 80 106 Lotus Lotus Embar
.L f
ah wWasl vy Driva [T Gardner Group | Millor Group lerw 78
| Midvale g slory, surface parked |
B0 South Bog Iml Conrt 204 '-lr_-ﬂmhﬂll-lnﬂﬂﬁp Jordan Bluffs, Phass 3
Midvale Markt rent |
588 Marion Vista Drive 555 | Garm Duvelopmant Company | Solo ot i Paint
Draper Mnrkat ront, urban mibd-risa |
| Total 1,718 | Likely Starts Next Six Months
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POTENTIAL STARTS JANUARY 2024 OR LATER

IN THE SUB-MARKET
Locatlon u' H“:_ Developer Gomments
22 East Fort Unlon arl 266 Boyar WMixed-usa, urban mid-rise
Midvale Formar B RUs
Soulh n Gontre DF 180 Sussox Group Canyen Cantro Halghts
od GClass il
7835 Sauth Holden 16 Ganyon Hallow Heldon Strast Townhames
Midval Davil ik nfal tewnhamiss
u: uﬂl Falden Stroat ET] Bock + Partrars :-mh' rantal tawnhomes
|
9795 South 255 West 350 Boyer | Gardnar Graup Wissaich Shadows
D088 Sowi Warros Stres BT O andy St
1 ! Maonros 1 FET] or l]nj Wasnlch | Sandy Shulson o
]
10445 Canternnkal Parkoaay 16z Eﬂﬂ nhsﬁmm ﬁ:l-‘qf
(1]
10300 South Ca lal Pa aar Raddon Dovelopmaont Sy ity tho Cairng
% Clags A mid-rise, markel rant
131852 Vista Statlon Bivd 534 | 1CO Mullifamily iGo 'H‘lm_&_auim'_-"m'_ll'nm F]
Drapor Clags A, market ront
Total 1,745 | Potentlal Starts January 2024 or Later

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



SUMMARY OF APARTMENT CONSTRUCTION
Mumber of

Completed 2011 = Current
Under Construction

Likely Starts Next Six Months
Potential Starts January 2024 or Later

Expected new supply Includes 1,108 units that are under construction, 1,718 units
planned to start construction within six months and 1,745 additional units planned for
construction January 2024 or later, for a total of 4,571 units planned to be added to the
market over the next 42 months.

CONCLUSION

The Sub-Market consists of the cities of Cottonwood Helghts, Midvale, Sandy and
Draper which are in the southeastern portion of Salt Lake County. The Sub-Market
represents about 18% of the total population of Salt Lake County.

Income levels in the Sub-Markat are higher than average for Salt Lake County.

The Sub-Market continues to grow at a steady pace. Population growth is limited
by the lack of vacant developable land. Residents are drawn by convenlenca to
employment centers, education, entertainment and shopping. Currently, the population
of the Sub-Markat Is Increasing at an annual rate of about 1.3%. However, given the
trend of new apartment construction in the transit corridor, the area’s population should
be expected to increase at a more rapld pace in the futurs.
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SURVEY OF COMPETITIVE RENTALS

A survey of comparable apartment projects was completed. In the survey,
attention was paid to location, construction quality, condition, and unit and project
amenities, as well as to any other factors which may have an effact on rental incoma.

The rental survey concentrated on modern, urban mid-rise elevator-serviced
apartments projects located in the suburban areas of southeastern Salt Lake County.

In the rental survey, the "gross” unit areas are presented for the subject and the
comparables. This includes measurament from the center of party walls to the outside of
axterior walls. Balconles and storage closets are not included.

Details on the comparable rentals are found on the following pages.
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Improvements

Number of Units: 324

Type of Construction: 4-story elevator-serviced over podium parking, stone,
stucco and hardboard

AgeiCondition: 2 years, good

Heating: Gas forced air

Cooling: Central A.C.

Unit Amenities: Stalnless steel appllances, dishwasher, microwave,

quartz counter tops, washer/dryer, balcony or patio,
walk-In closets, 9 to 11-foot cellings, soaking lubs

Project Amenities: Community rooms; kitchen area and sports bar
internet café and coffee bar, gaming center and

theater: conference room; business center; 7,000 st

fitness center with kid's play area, spin and yoga room,

fraedom climbing wall and massage rooms, gwimming

pool; two pickleball courts; basketball court;

playground, pavilion; fire pits; dog park; pet wash and

grooming station; 7,000 sf rooftop deck with grilling

stations, TVs, hot tub and fire pit, Amazon package hub

Parking: One garage stall included in amenity package. $75 for
additional stall

Tenant Utilities: All

Landlord Utilitles: None

Confirmation / Date: Devin, assistant manager | May 17, 2023
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“RENTAL RATES _

Rental Rates Rent Per Square
Unit Size Low Low High

690 $1,420 $2.06
720 §1,485 $2.06
730 $1,420 $1.95
790 $1.85

920 nla
230 n/a
880 $1.90
1,050 $2.11
$2.03

3 Pinnacis); 720 sf (Vision & Eciipsal; 730 sf (Pinnmcle & Vis
sf (Summit) and 1,063 f (Grendeuy), Ther arg galy four 2

Concessions
One month free for preferred employers.

Occupancy
This project was recently completed and Is in lease-up. It Is 93% occupled and
95% leased.

Rent Premiums

Top floor and courtside patio units include gas stove, cellings fans, smart outlets.
Top floor units have 11-foot cellings and larger windows. Top floor units rent for a $150
premium. Units with a valley view rent for a $100 premium. Units with a courtside patio

rent for a $50 premium.

Remarks

Four-story alevator-serviced project over two-story garage.

This project has a superior lavel of recreational amenities.

Project was completad October a021. Preleasing began May 2021, First move-
ins wera June 1, 2021. Absorption averaged about 23 units per month through the first

13 months.

$200 amenity fee (garage stall, cable, internet, valet trash and smart home
automation.

$65 to $85 for storage closets. In addition, parking stalls that include a 2x10
storage closet rent for $85.

$115 to $165 per night for hospltality suite.

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



Market Study - - Sandy Shulsen Apartments
Western States Multifamily



il

-

I

|

| s
[ e

= L — e
S N 1
E ‘ LE [ .L.]. ,
ezt 5o JIY:
e B S AN
I = lf‘; -h! w I':I
|
—1 a— v | :
f | - ||
S T | M e

Market Study - - Western

Shulsen Apartments




100

Improvements

Numbar of Units:
Type of Construction:

Age/Condition:
Heating:
Cooling:
Unit Amenities:

Project Amenities:

Furnishad:
Parking:

Landlord Utilities:
Tenant Utllities
Confirmation:

261

4-story, brick, stucco and hardboard, with elevator
sarvice In each bullding

5 years, good

Gas forced air

Central AC

Plank vinyl flooring, stainless steel appliances
quartz counter tops, dishwashers, washer/dryer,
microwave, 9 to 10 ft ceilings, with one or two
balconles

Clubroom with kitchen, fitness canter, pool,
whirlpool spa, fire pits, BBQ, additional storage, pet
washing station, bike repair station

No

One garage parking stal included In amenity
package. Additional garage stall $50.

Maone

Al

Jossica, leasing agent, May 16, 2023

Market Study - - Sandy Shulsen Apartments
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RENTAL RATES
Rental Rates Rent Per Square Foot
Bedrooms Baths Unit Size Low ‘High Low High
1 1 696 $1,480 $1,550 $2.13 $2.23
2 2 1,010 $1,775 £2,075 $1.76 $2.05
3 2 1,266 $2,130 2,230 $1.68 $1.76
Concessions

4-bedroom units rented with 12-monith lease receive $300 off administration fee

Occupancy
98% (6 vacant)

Rent Premiums

Rents vary significantly by floor and view. Top floor, east-facing units rent for the
greatest pramium.

Remarks

Preleasing began in July 2017. Project was completed in late 2018. Absorption
averaged about 10 units par manth overall.
This project is located on a ridge and some units have superior views of the
mountain to the east.
Tenants are charges $150 per month for a mandatory amenities package that
includes: cable TV, internet (1 Gig Fiber), and parking. Additional garage stalls are $50.
Utilities Package, Includes valet trash service 5 days a week.
£50 1 bedroom
$60 2 bedroom
$70 3 bedroom
$35 to $85 for storage closets.
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Improvements

Mumber of Units:
Type of Construction:
Age/Condition:
Heating:

Cooling:

Unit Amenities:

Project Amenities:

Parking:
Fumished:
Landiord Utilities:
Tenant Utilities:
Confirmation

448

Good quality six-story elevator-sarviced

New, good

Gas-forcad air

Central AC

Dishwashers, microwave, some balconies, 9 to 15-foot cellings,
quartz countertops, stainless steel appllances, pendant lighting,
washer/dryer, walk-in closets, oversized windows

Clubhousa, fitness center, yoga studio, entertainment lounge,
pickie ball courts, swimming pool, whiripool spa, courtyard, fire

pit lounge, walking path, bbg/plcnic area, two playgrounds, dog
wash

Included In amenity fea

No

None

All

Courtney, manager and canyonvista-apts.com /

May 18, 2023

Market Study - - Sandy Shulsen Apartments
Western States Multifamily



105

Rent Per Square Foot
Baths Unit Size Low High Low High

0 1 468 $1,240 $1,305 $2.65 $2.79
0 1 517 $1,240 $1,305 $2.40 $2.52
1 1 591 $1,305 $1,355 £2.21 $2.29
1 1 615 $1,305 $1,355 $2.12 £2.20
1 1 636 $1,405 $1,455 $2.21 $2.29
1 1 661 $1,405 $1,455 $2.13 $2.20
1 1 719 $1,475 - $2.05 -
1 1 726 $1,460 $1,520 $2.01 £2.09
1 1 748 $1,460 $1,520 $1.95 $2.03

1+ Den 1 779 $1,589 $1,636 $2.04 $2.10

1 + Den 1 BOG $1,589 $1,636 $1.97 $2.03
2 1 B63 $1,670 $1,825 $1.94 $2.11
2 1 890 $1,670 $1,825 $1.88 $2.05
2 2 912 $1,735 $1,775 $1.90 $1.95
2 3 240 $1,735 $1,775 $1.85 $1.89
2 2 1,004 $1,845 $1,895 $1.84 $1.89
2 2 1,246 $2,220 $2,469 $1.78 $1.98
2 2 1,282 $1,771 $1,821 $1.38 £1.42
3 2 1,120 $2,320 $2,425 $2.07 $2.17
3 2 1,124 $2,345 | $2450 §2.09 $2.18

Concessions
One month free with If move-in by June 15, 2023, plus $99 admin fee and $0 application
fee.
Occupancy

This project was recently completed and Is In lease-up. It Is 77.88% occupied and
83.18% leased (out of 434 units - - excludes 14 Alrbnb units).

Rent Premiums

$50 for top floor (15-foot cellings)

Remarks

This project was completed December 2022, First occupancy was December 15,

2021. Pre-leasing began August

2021.

Absorption averaged about 20 units per month through the first 17 months.
A 423-unit second phase (Skyline Peaks) broke ground In December 2021.
1,120:1,124; 1,246 and 1,282 sqft. units are penthouses.
$180 for amanity package ($95 for 1 gig internet, $30 for parking, $25 valet trash

and $30 to access to amenities)
%14 for Insurance

Market Study - - Sandy Shulsen Apartments
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Improvements
Number of Units:
Type of Construction:

Age/Condition:
Heating:
Cooling:
Unit Amenitles:

Project Amenities:

Parking:

Furnished:

Tenant Utilities:
Landlord Utilities:
Confirmation / Date:

ltln
13152 S. Vista Station BIII"I:I Draper |
Proxli

to Subject: 5.2 miles southwest |

o
e 3
R e o

308

4 o 5-story, brick, stone, stucco, and hardboard,
elevator-serviced

3 years (2020), good

Gas forced air

Central AC

Slate appliances, microwave, quartz counter tops,
washer/dryer, 9-foot cellings on lower floor, 14-foot
cellings on upper floor, soaking tubs, dishwasher,
balcony or palio

Clubhouse, demonstration kitchen, swimming pool,
whiripool spa, fithess center, icafe, pet plaza and spa,
pllates / spin room, business center, blke maintenance
room, garden terraces with fire pits and barbecues,
theatre / game room

$59 for underground garage parking

Mo

All

None

Kendra, leasing agent and liveatvistastation.com /
May 18, 2023
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__RENTALRATES _
Rental Rates Rent Per Square Foot
Low Low High
$1,279 $2.41
$1,249 $2.23
$1,279 $1.94
$1,439 $2.17
$1,308 | $1.85
$1,379 $1.64
$1,479 $1.92
$1,668 £1.63
$1,779 $1.72
$1,869 $1.70
$2,259 $1.57
$2,259 $1.52
Concessions
$500 off if move-in by end of maonth, plus $99 admin. fee.
Occupancy
a5% (15 vacant)

Rent Premiums

Rents vary by floor level and view. Upper floor units include 14-foot cellings.
Middle floor units are the base rant.

Remarks

Preleasing began in May 2020. Absorption averaged about 29 units per month for
the first six months. Final completion was late 2020.

$159 madia package (smart home automation, cable, and internet)

vValet trash billed with utilities

$29 for storage closels.

This project is near & commuter rail station.

Three-bedroom and 1,087 sf units include wraparound balconles. 1,033 sf units
have Jullet balconles. Remainder have standard balconies.

Market Study - - Sandy Shulsen Apartments
Western States Multifamily
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Improvements

Number of Units:

Type of Construction:

Age/Condition:
Heating:
Cooling:
Unit Amenities:

Project Amenities:

Parking Charges:
Furnished:

Tanant Utilities:
Landlord Utilities:
Confirmation / Date:

305

Good quality, 4 to 5-story, glevator-serviced, stucco,

stone and siding

New, good

Gas forced air

Central AC

Washer/dryer, stainless steel appliances, gas range,

celling fans, walk in closets, 10 to 12-foot cellings,

granite counter tops, microwave, dishwasher, soaking

{ubs, some balconies, pendant lighting, solid surface

counter tops

Clubhouse, cybercafé, conference rooms, pool with

submerged loungers, spa, fitness center, pet spa,
dack, lawn games, bike and ski storage, bike

repalr station, refrigerated parcel boxes

$40 to $115 for garage stall

Mo

All

MNona

Jacqueline, leasing agent and savenskiesapts.com /
May 18, 2023
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RENTAL RATES
Bedrooms| Bathe | Unitsis | oo™ s R

0 1 450 $1,264 - $2.81 -

0 1 510 nfa - nla -

0 1 515 n/a - nia -

0 1 524 $1,207 $1,412 $2.48 5269 |
0 1 535 $1,343 $1,458 $2.51 $2.73
0 1 553 $1,418 $1,463 $2.56 $2.65
0 1 567 1,407 $1,412 $2.48 $2.49
1 1 580 $1,463 $1,498 $2.52 $2.58
1 1 635 n/a - n/a -

1 1 694 nl/a - n/a -

1 1 695 nia - nla_ -

1 1 720 $1,584 - $2.20 -

1 1 723 $1,564 $1,610 $2.16 $2.23
1 1 724 $1,565 $1,630 $2.16 $2.25
1 1 740 $1,510 $1,626 $2.04 $2.20
1 1 T42 $1,545 $1,625 $2.08 $2.19
1 1 T45 $1,608 $1,634 $2.16 $2.19
1 1 T85 $1,601 $1,681 £2.04 $2.14
1 1 790 n/a - nja -

1 1 792 $1,588 $1,662 $2.01 £2.10
1 1 857 nia - nia -

1 1 900 $1,730 - $1.92 -

1 1 935 nia - nia -

2 2 968 $1,962 $1,007 $2.03 $2.06
2 2 1,020 nla nia $0.00
2 2 1,025 $2,013 $2,128 $1.96 $2.08
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RENTAL RATES

CONTINUED

Bedrooms | Baths | Unit Size L::"“I H“I:I.ﬁ_h H‘tﬂf:r Eq;uamﬂiunt

2 2 1,073 nla - nia -

2 2 1,080 $2,205 - £2.04 -

2 2 1,085 $2.146 - $1.96 -

2 2 1,100 $2.151 - £1.96 -

2 2 1,125 £2.142 $2.212 £1.80 $1.97

2 2 1,133 £2224 - $1.96 -

2 2 1,160 n/a - nia -

2 2 1,165 $2,075 $2,190 £1.78 $1.88

2 2 1,180 $2,217 - $1.86 -

2 2 1,230 $2.188 - $1.78 -

2 2 1,280 n/a - nia -

3 2 1,115 nla - nia -

3 2 1,180 $2,300 - $1.95 -

3 2 1,270 $2,395 $2,430 $1.89 $1.91

3 25 | 1 nia - nia - |
Concesslons

Two to six weeks free on select floor plans.,

Occupancy

This project is partially-completed and in lease-up. It Is 77.38% occupled and
83.93% leased.

Rent Premiums
Pramiums for first floor, top floor, mountain view, poolside view and wood trim.

Remarks

This project Is located adjacent to a light rail station.

Preleasing began January 2022. First occupancy was March 15, 2022. Final
complation was January 2023. Absorption averaged about 23 units per month during the
first five months.

$125 media package (1 glg internet and smart home automation)

Market Study - - Sandy Shulsen Apartments
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Improvements

Number of Units:
Type of Construction:
AgelCondition:
Heating:

Coaoling:

Unit Amenities:

Project Amenities:

Parking Charges.
Furnlshed:

Tenant Utilitles:
Landlord Utilities:
Confirmation / Date:

_ 213 Civic Center Dr., Sandy
Proximity to Subject: 0.3 miles northeast _ j

330

5-story, elevator serviced, brick and stucco
6 years, good (built 2017)

Gas forcad alr

Cantral AC

Washar/dryer, walk In closets, some balconies, 8 to 12-
foot cellings, granite counter tops, stainlass steel
appllances, microwave, dishwasher, garden tubs

Pool, spa, golf simulator, game room, lounge,
mail/package room, business room, confarence room,
fithess area with group fitness classroom, medla room,
fire pits, BBQ area, yoga studio, iCafe

One garage stall included with amenity fee.
Mone

All

MNone

Kayla, leasing agent / May 18, 2023
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RENTAL RATES
Bedrooms | Baths Unit Size L u“; i ImHEI'|h Il-r:ﬂiar Hqua;lni ';""t
0 1 589 1,198 $1,464 £2.03 £2.49
1 654 $1,252 $1,423 $1.91 $2.18
1 1 755 £1,380 $1,513 $1.83 $2.00
1 1 T6T $1,366 $1,500 $1.78 $1.96
1 1 B $1,476 $1,533 £1.76 £1.82
2 2 982 $1,605 $1,900 $1.73 £1.93
2 2 1,116 nla - nfa -
2 2 1,135 $1,810 $2,000 $1.59 $1.76
2 2 1,256 $1,024 $1,933 $1.53 §1.54
2 2 1,294 $2,016 $2,200 $1.56 $1.70
3 2 1,475 132 $2,350 1.45 $1.59
Concessions
Mone.
Occupancy
92% (28 vacant)
Rent Premiums

View, floor, position, premiums are for the 1st floor units with 12' cellings and the
5th floor.

%100 for first and top floors.

$25 for west and south facing units.

Remarks
$25 to $100 for storage closets.
1,204 sq.ft. two-bedroom floor plan has a wraparound patio.
Tenants pay $195 per month for an amenity package (includes internet, smart
home automation, one parking pass and valet trash).
Absorption averaged about 11 units per month.
Pre-leasing began near the end of January 2017,
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The Calo
159 East Midvillage Elnulrd Sand

| ximil Sublect: 0.7 miles east

improvements
Number of Units:
Type of Construction:

Age/Condition:
Heating:
Cooling:
Unit Amenities:

Project Amenities:

Fumished:

Parking:

Landlord Utilities:
Confirmation / Date:

338

Good quality 4 to 5-story stone, stucco, hardboard
siding, elevator-serviced

5 to 6 years, good (bullt 2017 to 2018)

Gas forced air

Cantral AC

Dishwashers, washer and dryer, quartz countertops,
microwave oven, some balconies, 10-foot cellings

for first floor, 9-foot for remainder. Combination of
black and stainless-steel appliances.

Clubhouse with soclal room, kitchenette, rental
office, rooftop deck and gamingitheatre room.
Outdoor pool, hot tub, fitness center, yoga studio
community work room, bike and ski storage, storage
closats, BBQJoutdoor kitchen area, pavilion, pet
park

No

$50 for carport style, $75 heated garage

None

Carson, leasing agent

thecalo.com [ May 17, 2023
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RENTAL RATES
Rental Rates Rent Per Square Foot
Bedrooms Baths Unit Size Liow High Low Hiah

0 1 440 $1,353 - £3.08 -

0 1 525 $1,428 - £2.72 -

1] 1 635 $1,463 - £2.30 -

0 1 685 $1,523 - $2.22 -

1 1 690 $1,240 - £1.80 -

1 1 730 £1,280 $1,380 $1.75 $1.89
1 1 T40 £1,340 $1,375 $1.81 $1.86
1 1 T45 $1,270 - £1.70 -

1 1 755 £1,305 $1,330 $1.73 £1.76
1 1 760 $1,205 - £1.70 -

1 1 770 $1,305 - $1.69 -

1 1 795 $1,320 $1.66 -

1 1 810 $1,354 $1.67 -

1 1 820 $1,374 $1.68 -

1 1 825 $1,379 $1.419 £1.67 $1.72
1 1 830 $1,424 - $1.72 -

1 1 845 $1,309 - £1.66 -

1 1 860 $1,430 - £1.67 -

1 1 200 $1,469 - $1.63 -

1 1 925 £1.494 £1.60 $1.62
1 1 1,060 - £1.54
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RENTAL RATES
{CONTINUED

Bedrooms | Baths | Unit Size &““‘“' ““ﬁ&h i 44 3“““:;;.““‘

2 2 920 $1,546 : $1.68 .

2 2 1,008 | $1,606 | $1,631 | $1.60 §1.62

2 2 1,040 | $1,691 $1.63 -

2 2 1,080 | $1,681 $1.56 :

2 2 1420 | $1721 | $i821 | $1.54 $1.63

2 2 1,130 |_$1,731 : $1.53 -

2 2 1160 | $1.796 . $1.55 g

2 2 1,180 | $1,791 : $1.51 ”

2 2 1220 | $1.806 . $1.48 -

2 2 1,244 | $1,821 : $1.46 m

2 2 1,260 | $1,871 | $1893 | $1.48 $1.50

2 2 1295 | $1896 s $1.46 -

2 2 1 |m $1 ,ﬂ-'-'ﬂ o 51 M -

g 2 1 |3:E 51 :H 'I - i"l .‘4 -

3 2 1,310 . $1.87 -
Concesslons

One month free on select units (only 740; 830, 860; 900; 1,080; 1,190; and 1,260
sf units are currently avallable).

Occupancy
94% (21 vacant)

Rent Premiums

Rants vary by floor, view, balcony size and upgraded appllances.
Remarks

Formarly known as Green Leaf East Village.

Phase 2, consisting of 85 units was completed In February 2018. Phase 2 pre-
leasing began September 1, 2017.

This project recognizes over 80 floor plans.

Absorption averaged about 15 units per month.

It Is within walking distance to a light rall station.

Most units include a balcony or patio. Studio units do not Include a patiofbalcony.
827 sq.ft. cne-bedroom units include no balcony or a Juliet balcony. Most 762 sq.ft. one-
badroom units Include a full-size balcony. 786 sf units include a Jullet balcony.

Tenants are charged $35 to $50 for garage parking.

Storage closets are available for an additional $35 to 75 charge.

Tenants are charged $90 for fiber internet and $25 for valet trash.
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The Calo Floor Plans
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