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nt Numbers See ParcelRider

ax Year 2024

Owners Name CS1031 Aspen Vista BFR Housing DST

Property Name Aspen Vista

548 Aurora View Ct

Reno, NV

Outer North Valleys

Multifamily

2020

4

A

102

10.34

450,410

90.7Qo/o

9.30%

Average

, State

Submarket

Property Type rl
ear of Construction .?

..;

Building Class

Units

Land Acres

Land Square Feet

Occupancy

sun

@"

.Bdranza

202412025CurrentMarketValuation $33,166,773

otalValue per Unit $325,164
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Parcel Rider

554-441-29

ss4-44t-30
554-44t-31
ss4-4s l -01

554-451-02
554-451-03

554-451-04
554-451-05

554-45t-06
554-451-07
554-451-08

554-45t-09
554-451-10

554-451-11
ss4-45t-t2
554-451-13
ss4-451-14
554-4sl-ls
s54-451-16
554-45t-t7
554-45 l-l 8

ss4-451-19
554-45t-20
554-451-21

ss4-441-01
554-441-02

554-441-03
554-44t-04
554-441-0s

554-441-06

554-441-07

554-44t-08
554-441-09

554-44r-r0
554-441-tt
554-441-13

554-44t-14
554-441-t5
s54-441-16
554-441-t7
ss4-441-t8
ss4-44t-19
ss4-44t-20
554-441-21

554-44t-22
554-44t-23
554-441-24
554-44r-25
554-441-27

554-44t-28

554-33 I -30

554-33 I -3 I
554-33t-32
ss4-331-33
554-33r-34
554-33t-35
ss4-331-36
554-332-t2
554-332-t3
ss4-332-14
554-332-t5
554-332-16
ss4-332-17
554-332-18

554-332-19

554-332-20
554-332-25
ss4-332-26
554-332-27

554-332-28

554-332-29

ss4-332-30
ss4-332-31

554-332-32
554-332-33

554-332-34

554-331-02
554-33 I -03

554-33t-04
554-33 I -05

554-33 I -06

554-331-07
554-33 1-08

554-331-09

554-33 1-10

554-331-1 I
554-331-12
554-33 1-13

s54-331-t4
554-33 I -l 5
554-33r-t6
ss4-33t-17
554-33 l-l 8

ss4-33t-20
554-331-2t
ss4-331-22
554-33t-23
554-331-24

554-33t-25
554-33t-27
554-33r-28
ss4-33t-29
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REAL ESTATE REPORT

Current Quarter lnvestment Conditions & Capitalization Techniques

@ SitusAMC

Cap RateIncomc Approach'lr.,/a:i'-.,,':: ilt td : tl:

tQ2O23 4Q2O22 1Q2O22 1Q2O21

Office - CBD 2.1 2.4 4.2 3.7 DCF Model

Office - Suburban 2-O 2.8 4.3 4.3 DCF Model

lndustrial -Warehouse 4.4 5.O 6.9 7.6 DCF Model

lndustrial - R&D 3.8 4.3 5.4 5.8 DCF Model

lndustrial- Flex 3.9 4.3 5.1 5.6 DCF Model

Retail - Regional Mall 3.7 3.3 3.4 2.5 DCF Model

Retail - Power Center 4.1 4.1 4.5 3.6 DCF Model

Retail - Neigh/Comm 4.8 5.O 5.4 5.0 DCF Model

Apartment 4.5 4.8 6.2 6.5 DCF Model

Hotel 4.O 5.0 5.7 4.O DCF Model

Student Housing 3.9 4.9 5.7 4.7 DCF Model

1 lnvestment Conditions rated on a scale of I = poor to 10 = excellent.
2 lncome Approach reflects the most relative method (DCF or Direct Cap), as chosen by survey respondents.
I Percentage of respondents who apply the cap rate before or after reserves. See RERC Scope and Methodology for more information.
Source RERC, lQ 2023.

Expected Leasing Assumptions, Marketing & Holding

Vacancy Lossr

(%)

Before
Reserves

79%

BO%

83%

80%

81%

79%

75%

18"/o

30%

After
Reserves

21%

20%

17%

19%

82%

Renewal

Probability (%)

Office-CBD 63

Office - Suburban 62

lndustrial - Warehouse 71

lndustrial- R&D 69

lndustrial - Flex 69

Retail - Regional Mall 64

Retail - PowerCenter 66

Retail - Neigh/Comm 69

Apartment 69

Student Housing 54

Hotel N/A

AllTypes 65

rVacancy loss reflects a typical holding period, not the current level.
Source RERC, IQ 2023.

Time to Release Marketing Time

(months)

10.2

10.o

5.3

7.4

7.5

10.5

8.7

7.3

4.2

5.8

7.1

7.6

Holding
Period (years)

9.7

9.5

9.4

9.1

9.4

9.8

9.5

9.5

8.9

8.3

8.9

9.3

(months)

11.1

11.2

6.O

7.4

11.O

9.6

8.1

2.2

6.9

N/A

8.r

9.4

9.7

4.7

6.4

7.1

10.1

8.5

7.1

5.6

7.6

N/A

7.6

@ 2023 SitusAMC l-lold ngs Corporat on All rights reserved.

All SitusAMC reports are copyrighted To use or access the reports and/or data. a subscription or S tusAMC consent is requtred.

Copying, sharing or quotrng any information from ihis report is stnctly prohibited. You and/oryour frrm are liable for any copyright infnngement
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Overall Cap Rates
Rise in Most
Property Sectors

PwG Real Estate lnvestor Survey'"

First Quarter 2O23

-I*pwe
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PwC Real Estate lnvestor Survey

National Highlights
Overall Gap Rates Rise in Most Property Sectors

After an additional increase to the federal funds rate in early February 2023 and the lingering threat
of a near-term recession, overall cap rates have noticeably increased in most property sectors
both on a quarterly and year-over-year basis. "We need higher returns due to rising capital costs
and additional risk," remarks an investor. Across the 33 markets that we regularly survey each
quarter, excluding lodging and niche markets, average overall cap rates have increased an average
of 30 basis points. While this single quarterly change may seem small given the extent to which in-
terest rates have risen over the past year, it represents the fourth largest quarterly increase since
we started tracking a composite overall cap rate average in 1997. The three larger quarterly in-
creases occurred in the first quarter of 2009 (+33 basis points), the second quarter of 2009 (+52

basis points), and the third quarter of 2009 (+35 basis points) - all during the Great Recession.

Quarterly changes in overall cap rates have not been uniform. ln our three national retail markets,
shifts have been minor and average overall cap rates have declined a bit in both the national re-
gional mall and national strip shopping center markets this quarter. While higher interest rates are

making it more challenging and costly to acquire retail assets, much of the U.S. retail sector has
been performing quite well three years beyond the onset of the pandemic. ln fact, our PwC Real

Estate Barometer shows the recovery phase of the cycle dominating the retail sector through
year-end 2026. Unfortunately, dissimilar trends are occurring in the U.S. office sector, where most
cities are forecasted to be in recession through 2024. As a result, the quarterly change in average
overall cap rates has been quite substantial in certain cities, ranging up to 76 basis points and av-
eraging 35 basis points for our 19 city-specific office markets - the second highest quarterly
combined change reported for these markets since 1997. The largest quarterly increase occurred
in the second quarter of 2009 during the Great Recession (+59 basis points).

ln the four Survey warehouse markets, average overall cap rates have also increased at larg-
er-than-usual amounts this quarter. Cap rate shifts range from 37 to 49 basis points and average 43

basis points - the largest quarterly jump over the past ten years. The next largest increase was 20

basis points in the fourth quarter o't 2022. While investors remain optimistic about the warehouse

sector, they voice the need for greater due diligence and patience. "This sector is evolving so we
need to evolve and adapt, too," comments an investor. The same sentiment is shared for the Sur-
vey's four apartment markets, where average overall cap rate changes range from five to 73 basis
points and average 32 basis points this quarter - the highest quartedy increase in '13 years. Over
the next six months, 69.O0/o of surveyed apanment investors see overall cap rates increasing while

the remainder (31.0%) believe they will stay the same. For the office markets, these ratios are quite
similar aI71 .O%; and29.O%o, respectively. While fewer investors see cap rates increasing in the Sur-
vey's retail and warehouse markets in the near term, their expectations could change as they con-
tinue to monitor the ongoing challenges in the marketplace.

As a subscriber, you may not distribute this report, in pgfr66r in whole, without the prior written permission of FwC

Average Overall Cap Rate Ghanges 1Q 2022 - lQ 2023*

Retail Office Warehouse

+3 +52 +54
basis points basis points basis points

*Represents the year-over-year cap rate change for each Survey sector.

Apartments
+63

basis points
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lt\ LEE &
ASSOCIATES

Daily Treasuy Yield Curue Rates (Decade Trend)

o22023
ECONOMIC REPORTSCOMMERCIAL REAL ESTATE SERVICES

MONETARY POLICY: TRENDING lN 02 2023
Following the latest Federal Open Market Committee meeting June 7, Federal Reserve officials signaled

they are likely to increase borrowing costs by 0.5% by the end of 2023. The Fed's benchmark borrowing rate

currently is pegged between 5/o-5.25"/".

The Fed has hiked its benchmark short-term interest rate 1 0 times since March 2022, but Chairman Jerome

Powell said the central bank still has more work to do.

"lnflation has moderated somewhat since the middle of last yeal" Powell said. "Nonetheless, inflation

pressures continue to run high, and the process of getting inflation back down to27"has a long wayto go."

Powell's remarks came a week after FOMC officials decided for the first time in more than a year not to push

rateshigher. Hesaidthemovelikelywasjustabrief respiteandnotanindicationtheFedisdonehiking.

"Nearly all FOMC participants expectthat itwill be appropriateto raise interest rates somewhatfurther by

the end of the year," Powell said in remarks prepared as testimony he is set to deliver to the House Financial

Services Committee.

Monetary policy moves, such as rate hikes and the Fed's efforts to shed bond holdings on its balance sheet,

-I-YEAR -s-YEAR -1o-YEAR -2o-YEAR -3o-YEAR
5

4.5

4

3.5

3

2

1.5

1,

0.5

0

2A13 20L4 2015 2016 2017 2018 2019 2020 2021 2022 ZO23

tend to work with lags. As such, officials decided to skip hiking the benchmark rate atthis month's meeting as they observed the impactthat policy

tightening has had on the economy.

Powell said the labor market is still tight though there are signs that conditions are loosening, such as an increase in labor force participation in the

prime 25-to-54 age group and some moderating in wages. However, he noted that the number of open jobs still far exceeds the available labor pool.

"We have been seeing the effects of our policy tightening on demand in the most interest rate-sensitive sectors of the economy," he said. "lt will take

time, howevetforthefull effects of monetary restraintto be realized, especially on inflation."

Getting inflation lower will require slowing the economy to below-trend growth, Powell said, and emphasized that rate decisions will be made based

on incoming data and meeting by meeting, ratherthan on a presetcourse.

The Fed's adjustment in its approach to policy comes after implementing rate hikes at the most aggressive pace since the early 1980s. lncluded in that

run was a streak of four consecutive three-quarter point increases.

"Given how far we've come, it may make sense to move rates higher but to do so at a more moderate pace," Powell said.

Consumer prices and spending rose more slowly in May. The Fed! preferred inflation measure - the personal-consumption expenditures price index

- rose 3.8olo from a year earlier, its slowest pace in two years.

GDP GROWTH

EMPLOYMENT

MONETARY
POLICY

GLOBAL
ECONOMY

LOCAT EXPERTISE. INTERNATIONAL REACH, WORLD CLASSLEE & ASSOCIATES RESEARCH
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2023 Multifamily
Outlook

FreddieMac
MULTIFAMILY

December 2022
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lncreased Pressure on Multifamily Cap Rafes and Valuations

The rising interest rate environment directly impacts multifamily investors through the cost of debt and valuations.
However, the timing of their impacts differ. The rising interest rates impact the cost of debt almost immediately

but the impact on valuations take longer to materialize. As of November, the 10-year Treasury rate is averaging
3.89%, up from around 1.50o/o at the start of the year. Daily and weekly swings have been anywhere from plus or
minus 0.25% to upward of +0.5% and down -0.4%, respectively. These swings create volatility in the pricing of
assets as rates can change very quickly on investors causing the price discovery period to be prolonged.

Throughout the first three quarters of 2022, despite Treasury rates up nearly 230 bps (January to September),

cap rates remained flat, as reported by Real Capital Analytics (RCA), at 4.6%. This also continued during a time
of robust rent growth through the first half of 2022. Cap rate spreads, the difference in the cap rate and 1O-year

Treasury, compressed to their lowest level seen since 2007, at 150 bps in the third quarter. Real-time spreads

are even lower given recent Treasury movements so far in the fourth quarter. Cap rates have been slow to

respond to the higher Treasury rates. This is due to the natural lag in cost of debt to valuation: Price discovery
can take several months, and when rates move up and down throughout that period, it will take longer for the
market to come to an understanding of pricing. Due to the continued gross income growth seen throughout2022
leading to a lower chance of distressed properties, there is little motivation for owners to negotiate a discount to

valuation.

While transaction-based cap rates showed little movement throughoul2022 despite higher Treasury rates,

survey-based cap rates started to show higher rates. CBRE reported cap rates up 72 bps in Class A properties

over the past six months.s The survey results may point to valuation expectations to come, indicating cap rates

will rise and values will decline.

I https://www.cbre.com/insights/briefs/investors-tighten-underwriting-for-prime-multifamily-assets-more-slowly-in-q3

't4t65
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414123,2:59 PM lS Market Commentary - 1q23
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!!i neenyRaue.rom - lrwstor $sley ', lst Quarter,2fJ23

Market Commentary

RealtyRates.com" Investor Suruey Reports Cap Rate Index Increases For All Propefty Types During 4th
Quarter 2O22

Coincident with an 99 basis point increase in Treasury rates to which most commercial moftgage interest rates are
indexed, together with a four point decrease in equity dividend rates, the RealtyRates.com" Weighted Composite
(Cap Rate) Index" increased 55 basis points from 9.33.26 to 9.88 percent during the 4th Quarter of 2022.

The greatest quarter-over-quafter cap rate index increase during the 4th Quarter were recorded by the Restaurant
sector, up 86 basis points, followed by the Restaurant sector, the Lodging, Office and Special Purpose sectors, up 57
basis points.

The smallest quarter-over-quarter cap rate index increase during the 4th Quarter was recorded by the Golf sectoti up
34 basis points, followed by the Industrial and Retail sectors, up 52 basis points.

Mortgage lending standards tightened on weaker demand for all commercial real estate loan categories during the 4th
Quarter. Meanwhile spreads were up six basis points overall while average permanent mortgage rates were up 53
basis points.

www. realtyrates.com/commentaryg.html 1t2

1 5/65
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7127123,2:30 PM All Major Property Types Post Annual Declines I GlobeSt

NOT FOR REPRINT

E} Click to pdn! or Select'Print in your browser menu to print this document.

Page printed from: hftps://vvv,rw.globest.com/2023/2023/05/26/all-major-propefty-types-post-annual-declines/

The RCA CPPI indicates CRE's most widespread downturn since 2010.

By Richard Berger lMay 26,2023

marking the

first time since September 2010 that widespread negativity prevailed, according to the RCA CPPI National All-Property
lndex.

GlobeSt.com this week reported that industrial, still exhibiting strength, is potentially facing
(https://www.globest.com t2O23IOSl2Uindustrial-faces-an-additional-upcoming-challenge-in-overall-corporate-
debU) problems from corporate debt maturing into unfavorable financing conditions and rising vacancies from new

inventory coming out of construction.

The RCA CPPI index as a whole sank 1 .10lo relative to March and dropped 9.4o/o from April of 2022.

Marcus & Millichap recently reported that commercial real estate has experienced widespread softening, but not evenly.

Office, in particular, has been under the microscope since the pandemic.

'While there has been some softening in many of the commercial real estate property types and markets, not everything

is being affected the same way, according to Marcus & Millichap (https://wruvv.globest.com l2l23llsl24lcre-has-softened-
but-not-evenly/).

Prices for retail properties dropped 60/ofrom a year ago and 0.50/o since March, its worst year-over-year performance since

the end of2010.

Retail's reversal is stunning. A year ago, its index posted an annual increase of greater than 18%0.

Meanwhile, declines in suburban office prices have sharpened faster than in CBD areas. The suburban office index was

down 6.3%0, while the CBD office index fell 3.8%0.

As recently asJanuary of this year price growth for suburban offices was outperforming that of CBD offices.

'The spread between annual price declines in the six Major Metros and Non-Major Metros narrowed in April," according

to the report.

'The major metro index fell 9.8%o YOY compared to an 8.3%o fall in the non-major metros. Annual price growth in

secondary markets was outpacing that in the major metros by more than 1070 less than one year ago."

Copyright 2023.ALM Global, LLC.All Rights Reserved.

https://wvvw.globest.com/2023/05/26lall-major-property-types-post-annual-declines/?printer-friendly
16/65
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CASH FLOW REPORT
Aspen Vista
Period Ended December 31, 2023

Multifamily

REVENUES
Potential Gross lncome ($2400 monthly x 102 units)
Other lncome @ 5%
Vacancy & Collection Loss @ 7.5%

Effective Gross lncome

OPERATING EXPEI{SES
Stabilize Expenses @ 26%

(EXCLUDING REAL ESTATE TAXES)

TOTAL OPERATING EXPENSES

NET OPERATING INCOIIE BEFORE RESERVES

LESS RESERVE FOR REPLACEMENTS
$306 Per unit

NET OPERATING INCOME AFTER RESERVES

Market Cap rate
Tax Load

TOTAL CAPITALIZATION RATE

CAPITALIZED MARKET VALUE

FINAL MARKET VALUE

Fee

146,880
(22O,32O\

2,861,160

744,682

744,682

2,119,478

31.212

$ 2,088,266

5.60%
1-281o/o

6.8810/6

30,348,298

30.348.298

REQUESTED 202412A25
IIARKET
VALUE

Year-To-Date

5.13o/o

-7.690/o

100.00%

26.00o/o

26.OOo/o

74.OO%

1.090

72.91%

CURRENT 2O24I2O25
ilIARKET
VALUE

Parcel Number:
Total Units:
Occupancy:
Vacancy:
Year Built:

See Parcel Rider
102

90.7%
9.3%
2020

1,440
(2,160)

28,080

7,301

7.301

20,779

20,473

2023n024
TARKET
VALUE

$32,677,034

$320,363

306

MARKET VALUE PER UNIT

lncrease/Decrease from Prior Year -7o/o

$33,166,773

$325,164

'lo/o

18/65
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Exhibit D
Market Data
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Rental Rates

Rental RateLocation NotesPublication Year

Costar

Costar

Costar

Costar

Costar

Costar

Costar

Costar

2024
2024

2024
2023

2024
2023

2024
2023

Subject
Nevada

North Valleys

North Valleys

North Valleys

North Valleys

Reno

Reno

2,396
2,208

1,513

1,521

L,54O

1,540

1,489
I,487

Vacancy Rates

5

s
s

s
s

s
s

Average Effective Rent

Average Effective Rent Single Family Home Communities

Overall Effective Rent

Overall Effective Rent

4-5 Star Effective Rent

4-5 Star Effective Rent

Overall Effective Rent

Overall Effective Rent

lndicated Rate i t,712

Vac RateLocationYearPublication Notes

Costar

Costar

Costa r

Costar

Costar

Costar

2024

2023
2024

2023

2024

2023

North Valleys

North Valleys

North Valleys

North Valleys

Reno

Reno

lndicated Rate

8.80% Overall Vacancy

8.60% Overall Vacancy

7.60% 4-5 StarVacancy

7.50Yo 4-5 StarVacancy

9.2O% Overall Vacancy

9.30% Overall Vacancy

8.s0%

20t65

000020



Operating Expenses

LocationPublication NotesExpenseYear

Lobby CRE

Lobby CRE

PwC

2022

2022

Reno

Las Vegas

26.O7Yo OER

28.59% OER

lndicated Rate 27.3304

2023 National S gO6 Reservesfor Replacement

lndicated Rate S 306

Cap Rates

Cap RateLocationYearPublication Notes

Costar

BOt

BOr

Kidder Mathews

Kidder Mathews

Kidder Mathews

Colliers

Colliers

Costar

Costar

Costar

RERC

IRR

IRR

RERC

2023

2023

2023

2023

Ql 2023

Q22023
Q22023
Q3 2023

2024

2024

2024
2023

2024

2024

2024

Subject
National

National

Reno

Reno

Reno

Reno

Reno

North Valleys

Reno

Reno

Las Vegas

Las Vegas

Las Vegas

West

5.51% Actual Cap Rate for May 2023 Sale of Subject

8.52o/o Aver age Assu m ptions

5.40% Minimu m Assumptions

6.00%

6.OO%

5.80%

s.90%

5.60%

5.60% CapitalMarkets
5.40% Capital Markets

5.40% Average

5.90% First Tier lnvestment

5.50% Class A Suburban

5.50% Class A Suburban

5.50% First tier lnvestment

5.84%

21165

lndicated Rate
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Reno, Nevada - Outer North Valleys Neighborhood

PROPERry PROPERTY MANAGER

No. of Units: 102 FPI - Aspen Msta at Anchor Pointe

Stories: 3 (775) 376-8108

Avg. Unit Size: 1,664 SF

Type Apartments -All
Rent Type: Market oI JNER

Year Built: Aug2020 Gapital Square

Parking Purchased May 2023

ASKING RENTS PER UNIT/SF VACANCY 12 MONTH ABSORPTION

Current: $2,419 $1.45 /SF Current: 8.8% 9 Units Current: 4 Units

Competitors: $1 ,753 $1 .88 /SF Competitors: 11.74/o 654 Units Submarket Total: 80 Units

Submarket: $1,486 $1.53 /SF Submarket 7.60/o 296 Units SubmarketAvg: 2.1 Units

UNIT BREAKDO\^N

All 3 Beds

All 4 Beds

Estimate Updated January 18,2024

SITE AMENITIES

Business Center Wi-Fi

UNITAMENITIES

Air Conditioning Granite Countertops Patio

Range Refrigerator Stainless Steel Appliances

Washer/Dryer Window Coverings Yard

1t18t2024

3

4

4

**** *

1.Oo/o

1.OYo

1.Oo/o

1.Oo/o

1.Oo/o

o @ 2024 Costar Group - Licensed to Flanagan I Bilton - 1322509

23t65

{l cost"r-
r l.a\ r{, rrl D' il^ r.r.':

$1.46

$1.36

$1.49$2302

$2,443

$2,463

$1.47

$1.37

$1.50

Avg Asking Rent

$2,324

$2,466

$2,487

5.4o/o

14.8o/"

2

4

5.3o/o

Availability

2

36.3%

26.5o/o

37

27

37 -3o/o

Unit Mix

381,547

1,678

1,811

2.5

2.5

2.5

$1.49

$1.41

$2,302

$2,451$1.43

$1.50$2,324

$2,475

5.3o/o

9.4o/o

2

6

37 -3o/o

62.7o/o

38

641.734

1,547

000023



Property Map & List Report

15

Average Effective Rent: $2,208

UAKE PAIUTE
TION

Properties
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PROPERTY SUMMARY STATISTICS

Prooertv Attributes
Property Size in Units

Floors

Average Unit SF

Vacancy

SF Available

Avg. Asking RenUSF

Sale Price

Cap Rate

Year Built

Star Rating

o 2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

24t65

Low
41

1

1,051

2.9%

2007

*****

Averaqe
126.7

2

1,687

14.0%

2021

*****

Hish
266

2,166

45.9o/o

2023

*****

Google

000024



Property Summary Report

548 Aurora View Gt - Aspen Vista at Anchor Pointe

Reno, NV 89506 - Outer North Valleys Submarket

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

Site Amenities
. Business Center

*****

4 Star Single-Family Home Aparl
ments

Aug 2020

102

52,000 sF

Market

Ail

10.34 AC

SF-6

554-331-03

. wi-Fi

1.0o/o

1.0o/o

3

BEDROOM SUMMARY

Models Counts Units Available , Avg Asking Rent Avg Effac'tiva Rent iConcessions

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF %

All 3 Beds 1,547 38 37.3% 2 53% $2,324 $1.50 $2,302 $1.49 1 .Oo/"

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Patio

. Refrigerator

. Washer/Dryer

. Yard

All 4 Beds 1,734

Totals '1,664

o

. Granite Countertops

. Range

. Stainless Steel Appliances

. \Mndow Coverings

62.7o/o

102 100.0%

64 6

8

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

25t65

9.40k $2,475 $1.43 $2,451 $1 .41

7.8Yo $2,419 $1.45 $2,396 $1.44

{) cos tar-''n''o'o

000025



Property Summary Report

7595 Plump Jack Ln - Canyon Crossing
Reno, NV 89506 - Outer North Valleys Submarket

BEDROOM SUMMARY

Models Counts Units Available : Avq Askinq Rent AMn Efiecth€ Rcnt Goncessions

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF ofto

All 3 Beds 1,547 24 40.0o/o 3 12.5o/o $2,550 $1.65 $2,512 $1 .62 1 .5o/o

All 4 Beds 1,678 36 60.0olo 5 13.90 $2,750 $1.64 $2,709 $1 .61 1.50k

Totals 1,626 60 100.0% 8 13.3% $2,670 $1.64 tEm $1.62 1.5o/o

BUILDING AMENITIES

. Air Conditioning

. Oven

. Tub/Shower

o

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Kitchen

Refrigerator

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

26t65

*****

4 Star Single-Family Home Apart-
ments

Dec2023

60

60,000 sF

2

Market

Ail

7.92 AC

d) c"s tar*''"''o'o

000026



Property Summary Report

1667 PicettiWay -The Pines at Ponderosa
Fernley, NV 89408 - Lyon County Submarket

BUILDING AMENITIES

. lsland Kitchen

. Microwave

. Range

. Stainless Steel Appliances

. VinylFlooring

. Washer/Dryer

. Yard

BEDROOM SUMMARY

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

. Kitchen

. Pantry

. Refrigerator

. Vaulted Ceiling

. Walkln Closets

. Window Coverings

*****

3 Star Single-Family Home Apart-
ments

Jun2O23

84

150,000 sF

2

Market

All

0.23 AC

GoncessionsIAvg Asking RentUnits AvailableGountsModels

Totals Avg SF

All 3 Beds 1,558

All 4 Beds 1,825

Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

68 81.00/" 7 10.3o/o $2,413 $1.55 $2,268 $1.46

16 19.0o/o 0 0.07o $2,632 $1.44 $2,474 $1.36

to

6.0%

6.0olo

Totals 1,609

o

84 100.0% 7 8.3Yo $2,454 $1.53

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

27165

{) cost"t -t1st2o24

$1.43 6.0"/o

000027



Property Summary Report

1721 CrystalAnn Ave - Habitat @ DTLV

LasVegas, NV 89106 - Rancho Oakey Submarket

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Ceiling Fans

. Disposal

. Hardwood Floors

. lsland Kitchen

. Loft Layout

. Oven

. Range

. Stainless Steel Appliances

. Walk-ln Closets

. \MeelchairAccessible
(Rooms)

. Cable Ready

. Dishwasher

. Granite Countertops

. Heating

. Kitchen

. Microwave

. Patio

. Refrigerator

. Views

. Washer/Dryer

. Yard

BUILDING

Type

Year Built

Units

GBA

Stories

Metering

Construction

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

Site Amenities
. Business Center

. Courtyard

. Grill

. Playground

*****

4 Star Single-Family Home Apart-
ments

2007

92

138,143 SF

lndividually Metered

Wood Frame

Market

Ail

8.14 AC

RPD

139-33-1 12-001 , 139-33-112-092,
161-17-301-001

. Clubhouse

. Gated

. Pet Play Area

. Storage Space

3

BEDROOM SUMMARY

ConcessionsRentAskiUnits AvailableCountsModels

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 2 Beds 1,307 33 35.9% 0 0.0% $1,999 $1.53 $1,986 $1.52

All 3 Beds 1,610 59 64.10 0 0.0% $z2u $1.41 $2,250 $1.40

Totals 1,501 92 100.0% 0 0.0% $2,169 $1./r4 I $1.44

%

0.60/o

O.60/o

0.6%

o 2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

28t65

rl} cos tar*^n''o'o
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Property Summary Report

10493 Jellison Ave - Banyan Brighton
Las Vegas, NV 89166 - Centennial Hills Submarket

BEDROOM SUMMARY

Models Gounts , Units Available Avg Asking

BUILDING AMENITIES

Unit Amenities

. Air Conditioning

. Dishwasher

. Heating

. Microwave

. Refrigerator

. Washer/Dryer

o

. Cable Ready

. Disposal

. Kitchen

. Range

. Tub/Shower

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

Site Amenities
. 24 HourAccess

. Clubhouse

. Courtyard

. Gated

. Maintenance on site

. Pool

. Sundeck

Rent

*****

3 Star Single-Family Home Apart-
ments

Nov 2022

133

185,668 SF

2

Market

AII

4.51 AC

T-D

126-12-211-033

. Basketball Court

. Controlled Access

. Fitness Center

. Grill

. Playground

. Proper$ Manager on Site

. Tennis Court

Efiective Rent, Goncessions

of

3.1o/o

3.10h

3.1o/o

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 2 Beds 1,245 76 57.1o/o 3 4.Oo/o $2,068 $1.66 $2,004 $1.61

All 3 Beds 1,451 57 42.9o/o 28 49.1o/o $2,294 $1.58 $2,224 $1.53

Totals 1,333 133 100.00/. 31 23.3% $2,165 $1.62 $2,1198 $1.57

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

29t65

{) cos tat*''n,o'o

000029



Property Summary Report

10191 W Oleta Ave - Shadow Bay
Las Vegas, NV 89178 - West Outlying Clark County Submarket

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Kitchen

. Range

. Tub/Shower

. Washer/Dryer

BEDROOM SUMMARY

. Disposal

. Microwave

. Stainless Steel Appliances

. Walk-ln Closets

55.6%

't17 100.0%

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Parcels

Site Amenities
. Maintenance on site

*****r

4 Star Single-Family Home Apart-
ments

2022

117

150,000 sF

2

Market

Ail

12.09 AC

1 76-1 9-201 -009, 1 76-1 9-201 -01 0,
176-19-201-011

. Walking/BikingTrails

1-Oo/o

1.0To

1.0%

Totals

Models

Avg SF

Gounts Units Available fvg fsking Ren! Ayg EffectiveRent Concessions

Units Mix % Units Percent Per Unit Per SF Per Unit Per SF of

44.4o/"All 3 Beds 1.715

All 4 Beds 1,865

Totals 1,798

o

52

65

1.9o/o $2,385 $1.39 $2,361 $1.38

6.20 $2,500 $1.34 $2,475 $1.334

5

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

30/65

43% $2,449 $1.36 82,44 $1.35

dI cos tar*'"''o'o
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Property Summary Report

'129 E Rome Blvd -The Alowyn Homes at Centennial
North Las Vegas, NV 89084 - North Las Vegas Submarket

*****

BUILDING

Type 4 Star Single-Family Home Apart-
ments

Year Built Mar202'l

Units 185

GBA 219,433 SF

Stories

Rent Type Market

Market Segment Ail

LAND

Land Acres 13.88 AC

Zoning c-1

Parcels 124-22-801-022

Site Amenities
. 24HourAccess . Cabana

. Car Charging Station . Clubhouse

. Community-Wide \A/iFi . Composting

. Fitness Center . Grill

. lndividual Locking Bedrooms . Key Fob Entry

. Picnic Area . Pool

. Wi-Fi

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Dining Room

. Family Room

. Kitchen

. Oven

. Security System

. Washer/Dryer

. Yard

BEDROOM SUMMARY

. Den

. Dishwasher

. Heating

. Microwave

. Refrigerator

. Tub/Shower

. W-Fi

ConcessionsIAvg Asking RentUnits AvailableCountsModels

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 1 Beds 839 52 28.1o/o 4 7 .7o/o $1,547 $1.84 $1,532 $1 .83

7 .3o/o $1 ,932 $1 .52 $1 ,913 $1 .50o

o/o

1.Oo/o

1.0o/o

1.Oo/"

All 2 Beds 1,271

All 3 Beds 1,565

110 59.5%

23 '12.40/o 3 13.Oo/o $2,176 $1.39 $2,'t54 $1.38

Totals 1,186

o

185 100.0% 15 8.1% $1,854 $1.56

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

3't165

, $1.55 1.Oo/o

000031



Property Summary Report

5500 Simmons St - Quarter North
North Las Vegas, NV 89031 - North Las Vegas Submarket

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Cable Ready

. Granite Countertops

. Stainless Steel Appliances

. Walk-ln Closets

. Yard

o

4 Star Single-Family Home Apar!
ments

Jul2023

165

200,000 sF

Market

Ail

11.50 AC

c-2

124-32-501-024

Balcony

Dishwasher

Refrigerator

Views

Washer/Dryer

Site Amenities
. Clubhouse

. Fitness Center

. Grill

. Pet Play Area

. Courtyard

. Gated

. Maintenance on site

. Pool

*****

t19t2024

BEDROOM SUMMARY

Models N Avq Askinq ! #ffiffnffit lGoncessions I

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF ofto

All 1 Beds 745 55 33.3o/o 5 9.1o/o $1,599 $2.15 $1,516 $2.03 5.2o/o

All 2 Beds 1,074 55 33.3o/o 15 27.3% $1,998 $1.86 $1,8% $1.76 5.2%

All 3 Beds 1,333 55 33.3% 5 9.1o/o $2,299 $1.72 $2,179 $1 .63 5.20k

Totals 1,051 165 100.0% 25 ,ts.2% $1,e65 $1.87 *H:r $1.77 5.2o/o

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

32,65

r:I CoStar

000032



Property Summary Report

12020 Southern Highlands Pky -The Logan at Southern Highlands
LasVegas, NV 89141 - South LasVegas Submarket

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Carpet

. Dining Room

. Disposal

. Heating

. Microwave

. Stainless Steel Appliances

. Views

. Washer/Dryer

. Wndow Coverings

BEDROOM SUMMARY

. Cable Ready

. Ceiling Fans

. Dishwasher

. Hardwood Floors

. Loft Layout

. Range

. Tub/Shower

. Walk-ln Closets

. Wheelchair Accessible
(Rooms)

Rent Type

Market Segment Ail

LAND

Land Acres

Parcels

Site Amenities
. Clubhouse o

. Courtyard

. Gameroom

. Lounge

. Media Center/Movie Theatre .

. Picnic Area

. Property Manager on Site

. Storage Space

*****

3 Star Single-Family Home Apart
ments

Mar 2014

255

341,605 SF

Wood Frame

Market

22.88 AC

191-05-401-O14

Controlled Access

Fitness Center

Laundry Facilities

Maintenance on site

Package Service

Pool

Spa

Tanning Salon

BUILDING

Type

Year Built

Units

GBA

Stories

Construction

2

RentAvgUnits AvailableGountsModels

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 1 Beds 1,120 56 22.0o/o 3 5.4o/o $1 ,751 $1.56 $1 ,743 $1 .56

All 2 Beds 1,270 151 59.2o/o 6

All 3 Beds 1,528 48 18.8o/o 2 4.2o/o $2,155 $1.41 $2,145 $1.40

Totals 1,286 255 100.0% 1'l 4.3o/o $1,893 $1.47 3t,&l s1.47

4.0o/o $1,862 $1 .47 $1 ,853 $1.46

Goncessions

Yo

0.5%

0.5olo

0.5%

O.5o/o

o 2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

33/65
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Property Summary Report

71 Foxridge Swings Ln - Pine Landing in Cadence
Henderson, NV 89015 -ValleyView Submarket

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

Site Amenities
. Pool

*****

3 Star Single-Family Home Apart-
ments

Apr 2023

155

124,000 sF

2

Market

Ail

23.36 AC

1 7 9-07 -7 1 3-005, 1 7 9-07 -7 13-006,
179-07-713-007

. Walking/BikingTrails

R

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Heating

. Vinyl Flooring

BEDROOM SUMMARY

. Granite Countertops

. Stainless Steel Appliances

AlgEfrdwRrtilAvg Askinq RentUnits AvailableModels Counts

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 3 Beds 1,927 80 51.60/o 0.0o/o $2,186 $1.13 $2,154 $1.12

Concessions

otto

1 .5o/o

1.5o/o

1.5o/o

All 4 Beds 2.157

Totals 2,038

75 48.4o/o

155 100.0%

0 0.0% $2,186 $1.01 $2,154 $1.00

o.oo/o $2,186 $1.07 $a|84 $1.06

o

0

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

34t65

dI cost" r*^s,o24
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Property Summary Report

3499 N HualapaiWay - Newton Heights
LasVegas, NV 89129 - Lone Mountain Submarket

*****

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Kitchen

BEDROOM SUMMARY

4 Star Single-Family Home Apart-
ments

Feb 2023

42

120,000 sF

Market

Ail

5.63 AC

R

138-07417-O42

. Heating

. Tub/Shower

Site Amenities
. 24 HourAccess

2

GoncessionselgffiffiMAvg Asking RentUnits AvailableCountsModels

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

20

of

O.60/o

0.6o/o

0.6%

All 3 Beds 1,851

All 4 Beds 2.187

Totals 2,027

47.60/o

22 52.4o/o

42 100.0%

0

0

0.0olo $2,146 $1.16 $2,1U $1.15

0.07o $2,298 $1.05 $2,285 $1.04

o.o% $2,226 $1.10 ft1,lHt $1.090

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

35/65

d) cost"t *t1st2o24
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Property Summary Report

10126 W Oleta Ave - BlueVista
LasVegas, NV 89178 -West Outlying Clark County Submarket

*****

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zoning

Parcels

BUILDING AMENITIES

Unit Amenities

. Air Conditioning

. Heating

. Vinyl Flooring

BEDROOM SUMMARY

4 Star Single-Family Home Apart-
ments

2023

'1 16

100.000 sF

Market

Alt

4.89 AC

R

17 6-19-201 -004, 1 76-1 9-201 -005

. Granite Countertops

. Stainless Steel Appliances

. Yard

2

Site Amenities
. Clubhouse

. Pool

. Fitness Center

'ffiAvq Asking RentUnits AvailableCountsModels

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

$2,278 $1.23 $2,242 $1.210

Concessions

to

1.60/o

1.50h

1.5o/o

1.5%

All 3 Beds 1,85'l

All 4 Beds 1,996

All 5 Beds 2,407

Totals 2,162

32 27.60/o

26 22.4o/o

58 50.0olo

116 100.0%

0

0.0olo

0.0o/o $2,328 $1.17 $2,292 $1.15

0.0olo $2,628 $1.09 $2,587 $1.07

o.o% $2,464 $1.14 ffi $1.12

o

0

0

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

36/65
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Property Summary Report

6111 Schmidt St -TropicalVista
North Las Vegas, NV 89081 - North Las Vegas Submarket

BUILDING AMENITIES

Unit Amenities
. Air Conditioning

. Kitchen

. Range

BEDROOM SUMMARY

Totals

All 3 Beds

All 4 Beds

Totals

. Heating

. Oven

. Tub/Shower

Gounts

Units Mix %

20

68

22.7o/o

77.30

100.0%

Units Available

Units Percent

O.0o/o

0 0.0%

0.0%

Avg Effective Rent

Per Unit Per SF

$2,160

$1,991

$0.96

$0.92

Concessions

ot
TO

O.S'to

0.5o/o

0.5%

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

Zonlng ..
Parcels

Site Amenities
. 24 HourAccess

. Online Services

. Walking/BikingTrails

Avg Asking Rent

Per Unit Per SF

$2,171

$2,001

$0.97

$0.92

***

3 Star Single-Family Home Apart-
ments

Sep 2022

60,000 sF

Market

Ail

15.06 AC

PUD

124-26-605-O12

. Controlled Access

. Public Transportation

o 2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

37t6s

ri) c"s tar-,n''o'o
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Property Summary Report

1814 Viaggio Ave - Laurel Heights
North Las Vegas, NV 89081 - North Las Vegas Submarket

BUILDING

Type

Year Built

Units

GBA

Stories

Rent Type

Market Segment

LAND

Land Acres

I Zoning

Parcels

*****

3 Star Single-Family Home Apart-
ments

Sep 2021

41

100,000 sF

2

Market

Alt

2.11 AC

R

124-35-617-041

Am:Elbclkkrt lGoncessions,

TO

0.9o/o

0.9%

0.9%

BEDROOM SUMMARY

: Models ,l co

o t) c"s tar*''n''o'o2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

38/65

ri

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 3 Beds 10 24.4o/o 0 0.0o/o $1,564 $1,550

All 4 Beds 31 75.6To 0 0.0% $2,366 $2,346

Totals 41 100.0% 0.0% $2,171 $l,lsl

000038



Property Summary Report

10400 - Mojave Hills
LasVegas, NV 89178 - South LasVegas Submarket

BUILDING

Type 3 Star Single-Family Home Apart-
ments

Year Built Mar 2023

Units 266

GBA 350,000 sF

Stories

Rent Type Market

Market Segment Ail

LAND

Land Acres 32.00 AC

Zoning R

Parcels 176-29-815-140

BUILDING AMENITIES

2

Site Amenities
. Basketball Court

. Clubhouse

Playground

Car Charging Station

Fitness Center

Online Services

Pool

*****

Concessions

%

1.4o/o

1.4o/o

1.4o/o

Unit Amenities
. Air Conditioning

. Dining Room

. Family Room

. Heating

. Kitchen

. Lawn

. Oven

. Stainless Steel Appliances

. Vinyl Flooring

. Window Coverings

All 5 Beds 2,440

. Cable Ready

. Dishwasher

. Freezer

. High Speed lnternet Access

. Large Bedrooms

. Microwave

. Refrigerator

. Tub/Shower

. Washer/Dryer

65 24.4o/o 0 0-0Yo $2,847 $1.17 $2,807 $1.15

Grill

BEDROOM SUMMARY

Models I Avq Askinq ffiil;

Totals Avg SF Units Mix % Units Percent Per Unit Per SF Per Unit Per SF

All 3 Beds '1.924 70 26.30/o 0 0.0% $2,393 $',t.24 $2,360 $1.23

All 4 Beds 2.161 131 49.2o/o 0 o.o% $2,633 $1 .22 $2,596 $1.20

Totals 2,'167

o

266 100.0% 0 0.0% $2,622 $1.21

2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

39/65

{) c"s'r-t1st2o24

$1.19 't.4%
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North Volleys Multi-Fomily

OVERALL VACANCY & RENT

Year

2028

2027

2026

2025

2024

YTD

Year

2028

2027

2026

2025

2024

YTD

2023

2022

2021

2020

2019

2018

2017

2016

2015

2014

2013

2012

Units

222

223

225

24',\

332

243

Units

160

160

159

158

Vacancy

Percent

7.2%

7.3o/o

7.5o/o

8-0o/o

1 1 .1o/o

8.8o/"

8.6%

7.1o/o

4.40h

4.Qo/o

2.3%

3.Oo/o

1.5Yo

3.6%

3.1o/o

3.7%

4.Ooh

Vacancy

Percent

7.4o/o

7.60/0

7.70h

7.7o/o

7.6%

7.60/0

7.5%

7.2o/o

3.1o/o

5.5o/o

4.7Yo

2.9%

4.3o/o

1.7o/o

3.60/o

2.$Yo

4.4o/o

Ppts.Chg

(0.1)

0.2

4.4

0.4

1.6

1.6

Ppts Chg

(0.1)

0

0

0

4.2

Per Unit

Market Rent

Per SF o/o Growth Ppts Chg

$1,836 $1.87 2.90/o (0 3)

(0 2) $1,785 $1.82 3.2% (0.8)

(3.0) $1,664 $1.70 4.3o/o 1.7

$1,543 $1 .57 -2.50/0

4.1

(1.0)

(0.6) $1,730 $1.76 4.oo/o (0.4) $1,696

(0.7) $1,331 $1.36 7.1Yo

Effective Rents

Units Per SF

Ei,aoi sr.a+

$1,750 $1.78

$1.73

$1,632 $1.66

-$11591
$1,513

$1.60

$1.54

$1,521 $1.55

$1.60

$1.63

$1.48

$1.43

$1,320 $1.35

$1,227 $1.2s

$1 ,1 55 $1.18

$1,084 $1.11

$1,033 $1.05

$1,003 $1.02

$976 $t

Effective Rents

Units Per SF

$1,826 $1.85

$1,777 $1.80

$1,723 $1.74

$1,659 $1.68

$1:590 . . $1

$1,540 $1 .56

$1,s40 $1.56

$1.61

$1.67

$1.s1

$1.46

$1.38

$1.28

$1.21

$1.13

$1.08

$1,043 $1.05

$1,016 $1.03

2023 238

2022 186

2021 70

2020 '116

2019

2018 eo

2017 51

2016 25

2015 60

2014 51

2013 49

2012 52

4&5STARVACANCY&RENT

1.5 $1,555 $1.59 -1.5o/o (0 2)

$1 ,580 $1 .61 -1 .3ok (10.7) $1 ,571

2-7o/o (1 .7\ $1 ,601 $1 .63 9.4o/o 4.9 $1,594

$1,464 $1.49 4.5o/o (0 7) $1,454

$1,400 $1.43 5.2o/o (2.0) $1,39981

(2.1) $1,164 $1.19 6.2%

$1,242 $1.27 6.7%

Per Unit

sr,esa

o.4

0.5

1.1

2.4

0.5

,.. 
Ppts Chg

(0 3)

1.6

0.2

0.5 $1,096 $1.12 5.2Yo

(0.7) $1,042 $1.06 2.8o/o

(0 3) $1,013 $1.03 2.3%

(1.1) $990 $1.01 1.9%o

Market Rent

Per SF o/o Growth

0.4

(0 1) $1,807 $1.83 3.1To (0.8)

$1.88 2.8Yo

$1,753 $1.77 3.9% (0 4)

$1 ,687 $1.71 4.3o/o 2.1

$1f17
$1,567

$1.63 2.3Yo157

'156 $1.58 -2.6ok (1 1)

155

145

61

109

67

31

46

17

38

30

30

0.3 $1,582 $1.60 -1 .50/o

1.8 $1,443 $1.46 5.1o/o (2.0)

$1 ,606 $1.62 -3.1o/o (1 3.0) $1 ,596

(2.4) $1,658 $1.68 9.9% 5.3 $1,6s0

0.7 $1,509 $1.53 4.60/o (0 5) $1,498

$1,442

(1.4) $1,374 $1.39 7.Oo/o 05 $1,361

2.7 $1,284 $1.30 6.6% 0.3 $1,266

(1.9) $1,205 $1.22 6.2Yo 1.0 $1,195

0.8 $1,134 $1.15 5.2% 3.0 $1,121

(1 3) $1,078 $1.09 2.2Yo 0.1 $1,069

4.1%o (0 3) $1 ,055 $1 .07 2.1o/o

32 (1.2) $1,033 $1.04 1.9Yo
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Appendix

I

$1,281

$1,193

$1,121

$1,047

$990

$963

$932

i$.-+i4.ffi^:ffi i_-Wffif ll$,:t

-

$1,78e | $z.ro

$1,736

$1,680

$1,615

$1,547

I
$1,508

$1,s14

$1,393

$1,320

(0.7)

(0.3)

0.3

5.1

0

(1.2)

(8.0)

3.0

2.8

(4.7)

0

0.4

0.8

2.9

0.3

0.9

7.2%

7.2o/o

6.8o/o

6.0olo

3.2%

2.9o/o

2.1o/o

3.3%

4.1o/o

4.4o/o

4.1o/o

-1.0o/o

-'l -oo/o

O.2o/o

8.2o/o

5.2o/o

2.4o/o

$1.53

$1.43

$1.33

$1.24

$1.17

$1.14

$1.11

$2.07

$2

$1.92

$1.84

$1.77

$1.77

$1.79

$1.78

$1.65

$1.57

$1,304

$1,217

$1,13s

$1,063

$1,002

$971

$944

3.0o/o

Market Rent

$2.13$1,814 (0.3)

$1,761

$1,704

$1,638

$1,569

$1,510

$1,s08

$1,523

$1,520

$1,405

$1,336

(0.2)

(1.0)

(0.3)

(0.e)

(0.1)

o.7

2.8

0.4

(1.6)

1.1

1.7

0.1

0

(0.6)

(0.s)

(1.4)

(0.4)

5-5o/o

7.Oo/"

5.9o/o

4.2%

4.'lo/o

4-14/o

4.7o/o

5.2o/o

6-6%

6.9%

7.1o/"

8.1o/o

8.3o/o

9.2o/o

9-3o/"

8.60lo

5.8%

1,473

1,388

1,377

1,576

1,703

2,160

(0.1)6.97o

Vacancy

3,353

3,328

3,356

3,785

3,820

4,121

4,149

3,O43

2,397

2,156

2,679

2,171

2028

2027

2026

2025

2024

2022

2021

2020

2019

2018

2017

2Q16

2015

2014

2013

2012

$2.10

$2.04

$1.97

$1.89

$1.82

$1.74

$1.74

$1.77

$1.77

$1.63

$1.5s

$1.50

$1.40

$1.31

$1.23

$1.16

$1.13

$1.09

o 1nsno24

r r.rt^(\rlur ru 
'.'-(:
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Aooendix

OVEMTL VACANCY & RENT

Year Units

2222028

2027 223

2026 225

2025 241

Vacancy

Percent

720

11.1o/o

8.8olo

8.6o/o

7.1%

2.7Yo

4.4o/o

4.0o/o

2.3o/o

3.0%

'l .SYo

3.6o/o

3.7Yo

4.Oo/o

Vacancy

Percent

7.4o/o

7.7o/o

7.7Yo

! 6l/:

7 -60/o

7.5o/o

7.2o/o

3.1o/o

5.5%

4.7o/o

2.9%

4.3o/o

1.7Yo

3.6%

2.8o/"

4.10k

4.4%

Market Rent

Per SF 9o Growth

$1.87 2.90/0

PeI chs

(0.3)

Effective Rents

Units Per SF

$1,801

$1,750 $1.78

$1,696 $1.73

$1,632 $1.66

$1,836

7.3o/o (0.2) $1,785 $1.82 3.2% (0.8)

7.5o/o (0.6) $1,730 $1.76 4.OYo (0 4)

8-oo/o (3 0) $1,664 $1.70 4.3%

Ppts Chg

(0 1)

1.5

fols cns

(0.1)

Per unit

Per Unit

$1,8s8

1.7

2023 238

2022 186

2021 70

2020 116

2019 81

2018 39

2017 5'r

2016 25

2015

2014 51

2013 49

2012 52

4&5STARVACANCY&RENT

2024

YTD

Year

2028

2027

2026

2025

?924
YTD

2023

2022

2021

2020

2019

2018

2017

2016

2015

2014

2013

2012

332

243

Units

160

160

159

158

157

156

155

145

61

109

67

31

46

17

38

30

30

32

$1,564

$1 ,513

$1,590

$1,540

$1,540

$1,650

$1,498

$1,442

$1,361

$1,266

$1 ,1 95

$1,121

$1,069

$1,043

$1 ,016

$1 60

$1.54

$1:6r

$1.s6

60

0.2 $1,543 $1.57 -2.5To

$1,555 $1.59 -1.5o/o (0.2) $1,521

4.4 $1 ,580 $1 .61 -1.3To (1 0.7) $1 ,571

(1.7) $1 ,601 $1.63 9.4o/o 4.9 $1,594

$1,454

$1,399

0.4 $1,320

0.5 $1,227

(2.1) $1,164 $1.19 6.20/0 1.1 $1,155

0.5 $1 ,096 $1 .12 5.2o/o $1,084

0.5 $1,033

(0.3) $1,013 $1.03 2.3Yo 0.4 $1,003

$976

(0.7) $1,331 $1.36 7.1o/o

'1.6 $1,242 $1.27 6.7oh

(1 1) $990 $1.01 1.9%

0.4 $1,464 $1.49 4.5o/o (0.7)

1.6 $1,400 $1.43 5.2Vo (2.0)

4.1

(1 0)

Market Rent

Per SF % Growth Ppts Chg

$1.88 2.8Vo (0.3)

0.5

0.3

1.0

$1.55

$1.60

$1.63

$1.48

$1.43

$1.3s

$1.25

$1.18

$1.11

$1.05

$1.02

$1

Effective Rents

Units Per SF

$1,826 $1.85

$1,777 $1.80

$1,723 $1.74

$1,659 $1.68

2.4

3.1o/o (0.7) $1,042 $1.06 2.8Yo

7.60/o (0.1) $1,807 $1.83 3.1Yo (0.8)

0

0 $1 ,687 $1.71 4.3o/o 2.1

0 $1,567 $1.58 -2.6oh

38
(1.1)

0.3 $1 ,s82 $1 .60 -1 .5To 1.6

(2.4) $1,658 $1.68 9.9% EA

1.8 $1,443 $1.46 5.1% (2 o)

2.7 $1,284 $1.30 6.60/0

(19) $1,205 $1.22 6.2Yo

0.8 $1,134 $1.15 5.2o/o 3.0

(1.3) $1,078 $1.09 2.2o/o 0.1

(0.3) $1,055 $1.07 2.10/o 0.2

(1.2) $1,033 $1.04 1.9o/o

$1,753 $1.77 3.9% (0.4)

4.2 $1,606 $1.62 -3.1o/o (13.0) $1,596

$1.56

$1.61

$1.67

$1.51

$1.46

$1.38

$1.28

$1.21

$1.13

$1.08

$1.05

$1.03

1t15t2024

Page 16

0.7 $1,509 $1.53 4.60/o (0.5)

(14) $1,374 $1.39 7.0%
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A

ffi Market Rent

Per SF o/o Growth Ppts Chg

(0.3) $1,789

Effective Rents

Units Per SFYear

2028

2027

2026

2025

2024

2022

2021

2020

2019

2018

2017

2016

2015

2014

2013

2012

Units Percent Ppts Chg Per Unit

@ 2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

44165

$2.10

$1,736 $2.04

$1,680 $1.97

$1,615 $1.89

$1.82

$1,489 $1.74

$1,487 $1.74

$1,508 $1.77

$1,s14 $1.77

$1,393 $1.63

$1,320 $1.5s

$1.50

$1,193 $1.40

$1.121 $1.31

$1.23

$990 $1.16

$963 $1.13

$1.09

1t15t2024o rll cost"r-r.\\r(\\lrr r'\r..r'

Reno Multi-Fomily

$932

$1,281

$1,047

$1,547

0.86.8olo

2.9o/o 0.9

(0.7)3.3o/o

4.1o/o , (0.3)

5.14.1%

-1.0o/o 0

(1.2)-1.O%

(4.7\2.4%

3.0o/o

$1.92 | 4.4o/o I 0.3

6.0%$1.24$1,063 2.9

I
$1.17$1,002 3.2o/o I 0.3

$1.14$971

$944 $1 .11 t, 2.1o/o I

$2.13$1,814

$1,761 $2.07

$1,638

$1,s6e i $1.84

$1.77$1 ,510

$1,508 $',t.77

(8.0)

3.0

O.2o/"

8.2%$1.78

$1,s23 $1.79

$1,s20

2.8$1.65$1,405 5.2o/o

$1,336 I $1.57

0$1,304 lS1.SSi7.2%
0.4$1.217 $1 .43 | 7 .2%

$1,135 $1.33

$1,704 $2

0.7

(1.6)

1.1

0.1

0

(0.6)

(0.5)

(0.4)

(0.1)

(0.2)

(0.3)

(0.e)

(0.1)

6.9%

(1.0)7.1%
I

4.1o/o1,377

1,576 4.70/o

(1.4)1,703 5.2Yo

6.6%2,160

3,328

3,356

8.1o/o3,785

8.3%3,820

4,121 ffi
4,149 ffi

2.8

0.4

8.60/"

5.8%

3,643

2,397

2,156 5.5%

2,679 7.0Yo

1.72,171 5.9o/o

1,473 4.2o/o

1,388 4.1Yo

3,353 : 6.9o/o

000044
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Benchmark
Reno, NV MSA 6720

Multifamily T12 Dec 2022

Total % of Total lncom

Benchmark
las Vegas, Nv-Az MSA 4120

Multifamily T12 Dec 2022

Total % ofTotal lncom€

54,928,4ts roo.oeA1OO.oO%l 54,323,964

S69,182

53s8,559

S43,tsz

Srr,ogo
S483,293

s140,948

s140,948

s40,ls1
s4o,1s1

Sas,eso

s38,630

s28,o5s

S102,34s

t.40%
7.28%

o.89%

0.24%

9.8LYo

2.86%

2.860/o

0.8\%

0.81%

o.72%

0.78%

0.57%

2.08%

s95,s39

5417,234

S8,660

Sro,aoo

Ss33,293

5t28,729

5728,729

S1,86e

S1,869

sso,952

5L9,4t9
538,324

s108,704

I

2.230/"

g.65%

0.20%

0.25%

t2.33%

2.94%

2.9A%

o.o4yo

o.o4%

I.IA%
0.45%

o.89%

2.5r%

s4sos
5744

S2,18s

52,52L

S6,296

522,s20

542,OsL

s44,t32
52,777

5L2,oL4

5L2,467

52,229

SLast
SrsaJqz.

o.o9%

o.o2%

o.o4%

0.05%

O.t3o/o

0.45%

o.85y

O.9Oo/o

o.06%

0.24%

o.2s%

O.Oso/a

o.o3%

3.r7%

0.56%

o.L5%

o.oz%

3.OO%

2.t3%

5.a6%

Ss,4so

S11,285

s4,s18

5L2,263

s2,503

s2,ss5

s11,1-61-

533,24s

S2s,40s

54,79t
57,3i7

522,st6
s14,3s9

51s7,487

o.I3%

0.26%

0.t0%

O.28o/o

o.06%

o.06%

o,260/o

0.77%

0s9%

o.Lt%

0.r7%

o.5z%

0.33%

3.64%

0.72%

0.12%

o.o7%

3.22o/o

!.O4o/o

5.L7o/o

s27,807

S7,so6

51-,t47

s747,622

s104,964

5289,040

563,1.r2

s1s5,71-6

ss,742

s229.569

r.28%

3.L8%

o.20%

4.66%

s31,oo5

Ss,362

S3,183

s139,064

s4s,o24

s223,639

s7s,982

522r,493

s6,6so

S304,166

t.76%

5,r2%

o.L5%

7.03%

SL.44t.N9 2s.zs%l S1,4s7,888 33.7201

31,284.,77? 26.0'r%l $1,236,394 28.59%

ZrIIREM"' r!:g.t"*

Total lncome

Operating Expenses

Administrative Expenses

Administrative Expenses

Payroll Expenses

Professional Fees

Other Administrative Expenses

Total Administrative Expenses

Management Fees

Management Fees

Total Management Fees

Operating Expenses - Other

Operating Expenses - Other

Total Operating Expenses - Other

Leasing Expenses

Advertising

Turnover Expenses

Other Leasing Expenses

Total Leasing Expenses

Repairs and Maintenance

Appliances

Carpet

Cleaning Supplies

General Building Exterior

Grounds Maintenance

J anitoria I

Landscape

Maintenance - Repairs

Painting/Decorating

Recreationa l/Amenities

Security

Snow Removal

Other Repairs and Maintenance

Total Repairs and Maintenance

Utilities
Electricity
Natural Gas

Communications

Water & Sewer

Other Utilities
Total utilities

Taxes and lnsurance

lnsura nce

Real Estate Taxes

Other Tax/Fee/Permits

Total Taxes and lnsurance

Total ODerating Expenses

Total Operatirg Expenses less RE Tax

46/6s
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Valuation Topics

Replacement Reserves
The ranges and averages of cur-
rent and year-ago assumptions for
replacement reserves are shown in

Exhibit 3. These figures do not in-
clude estimates for larger capital
costs for items replaced only a few
times during the life of a property
and usually accounted for sepa-
rately as capital improvements.

A sampling of specific replace-
ment reserve assumptions for
each market are shown in the ln-
vestor Survey Responses in the
back of this issue.

Management Fees
Management fee assumptions,
expressed as a percentage of ef-
fective gross revenue (EGR), are
shown in Exhibit 4. Management
fees used in cash flow projections
typically constitute either an in-
house related duty expensed to an

affiliated company or a third-party
cost paid to an outside manage-
ment firm.

Management fees are generally
included as an "above-the-line"
operating expense and are de-
ducted from revenue in order to
derive net operating income (NOl).

Leasing Gommissions
Although leasing commissions
may be placed either above or
below the NOI line, most investors
consider them a "below-the-line"
item. Like management fees, leas-
ing commissions are usually ex-
pressed as a percentage of EGR.

Current leasing commission as-
sumptions for both new leases
and renewals are detailed in Ex-
hibit 4.

Exhibit 3
REPLACEMENT RESERVES PER SQUARE FOOT
First Quarter 2023

CURRENTQUARTER YEARAGO

Range AFrage Range

National Markets
Regional Mall
Power Center
Strip Shopping Center
CBD Office
Suburban Office
Net Lease
Medical Office Buildings
Secondary Office

lndustrial Warehouse
National Warehouse
East Coast Region
ENC Region Warehouse
Pacific Region Warehouse

$0.20 - $1.25 $0.50 $0.15 - $0.50
$0.20 - $0.50 $0.27 $0.15 - $0.50
$0.10 - $0.50 $0.26 $0.10 - $1.00

$0.15 - $0.75 $0.32 $0.10 - $0.75
$0.1s - $1.00 $0.30 $0.10 - $0.50
most investors do not use reserves
$0.10 - $1.00 $0.36 $0.10 - $1.00

$0.15 - $4.00 $0.57 $0.15 - $2.25

Average

$0.35
$0.2s
$0.33
$0-31
$0.23

$0.36
$0.43

Apartment her unit)
National
Mid-Atlantic Region
Pacific Region
Southeast Region

lndividual Office Markets
Atlanta
Austin
Boston
Charlotte
Chicago
Dallas
Denver
Houston
Los Angeles
Manhattan
Northern Virginia
Pacific Northwest
Philadelphia
Phoenix
San Diego
San Francisco
Seattle
Southeast Florida
Washington, DC

Lodging Markets (a)

Full Service
Limited-Service

Midscale & Economy
Luxury/Upper Upscale
Select Service

$0.00 - $0.25
$0.05 - $0.25
$0.05 - $0.20
$0.05 - $0.75

$200 - $700
$1 00 - $350
$200 - $300
$200 - $300

$0.05 - $0.35
$0.05 - $0.25
$0.05 - $0.20
$0.05 - $0.35

$200 - $700
$100 - $350
$200 - $350
$200 - $350

$0.11

$0.12
$0.13
$0.23

$goo
$235
$233
$230

$0.14
$0.11

$0.13
$0.15

$0.10 - $0.45
$0.15 - $1.00
$0.15 - $0.50
$0.10 - $0.75
$0.15 - $0.75
$0.10 - $0.40
$0.20 - $0.50
$0.15 - $0.7s
$0.10 - $0.e0
$0.15 - $0.80
$0.10 - $0.50
$0.10 - $2.00
$0.15 - $0.65
$0.20 - $0.50
$0.15 - $0.35
$0.10 - $0.60
$0.15 - $2.00
$0.20 - $1.00
$0.15 - $0.50

$0.10 - $0.45
$0.15 - $1.00
$0.15 - $0.50
$0.10 - $0.75
$0.15 - $0.75
$0.10 - $0.40
$0.15 - $0.50
$0.15 - $0.75
$0.10 - $0.90
$0.15 - $0.80
$0.10 - $0.50
$0.10 - $2.00
$0.15 - $0.65
$0.20 - $0.50
$0.10 - $0.35
$0.10 - $0.60
90.15 - $2.00
$0.10 - $1.00
$0.10 - $0.50

$0.28
$0.33
$0.38
$0.35
$0.37
$0.24
$0.39
$0.32
$0.3s
$0.32
$0.25
$0.43
$0.29
$0.2s
$0.23
$o.sz
$0.s2
$0.40
$0.22

$308
$235
$246
$27s

$0.26
$0.33
$0.24
$0.33
$0.37
$0.24
$0.30
$0.28
$0.29
$0.34
$0.23
$0.52
$0.29
$0.29
$0.22
$0.30
$0.58
$0.44
$o-28

1.00o/o - 6.OO0/o 4.OOVI 1.0oo/o - 6.OO0/o 3-90o/o

3.00%o - 6.000/o

4.00o/o - 6.000/o

2.00o/o -7.00o/o

3.00o/o - 6.000/o

4.00o/o - 6.O00/o

2.OOo/o -7.OOo/o

4.50o/o

4.SOVo

4.4OVo

4.4oo/o

4.5oo/o

4.4Oo/o

ENC = East North Central
(a) as a o/o of total revenue
Source: PwC Real Estate lnvestor Survey

5 I PwC Real Estate lnvestor Survey

As a subscriber, you may not distribute this report, in p6f66r in whole, without the prior written permission of PwC.
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1119124,12:04 PM

548 Aurora View G:t - Aspen Vista at Anchor Pointe

548 Aurora Mew Ct - Aspen Vsta at Anchor Pointe I CoStar

****"j-

Apartments - Outer North Valleys
Submarket
Reno, NV 89506
Website

Sab

102
Units

52,000
SF GBA

9.3*
Vacancy

$2,419
Asking RenVUnit

$1.45
Asking RenVSF

2020
Built

Sold Price

Data

Sale Type

Building
Type

Location

Units

Avg Unit Size

Stories

Year Built

Constr Start

Class

$39,1 00,000 ($383,333/Unit)

M&y2@t
lnvestment

102

1,664 SF

Car-Dependent (7)

Some Transit (27)

CapReb 5.61%

Aug 2020

201 9
A

Concessions

1.Oo/"

1.0"k

-8.9%

-0.9%

0.0%

0.3'/.

Beds

o

4

Unit Mix

Units Avg SF

38 1,547

64 1,734

Totals

Market Conditions

Vacancv Babs O
Submarket 3-5 Star

Subject Property

Market Overall

Asking BenVUnit

$2,324

$2,475

Asking RenVSF

$1.50

$1.43

$1.45

Current

8.8"k

9.3%

9.1%

$1,5s2

$2,419

$1,512

2.0%

1.0h
1.40/"

2,279

Current

$264.22K
$39.1M

102 1,664 $2,419 't.0%

Updated January 18, 2024

YOY Change

t t.gre

+ -o.s'/"

i o.t l;

4 Star Single-Family Home Apartments

Suburban

GBA 52,OOO SF

Typical Floor 17,333 SF

# of Buildings 1

Units per Area 1o/AC

Market Segment All

RentType Market

Land
Land Acres 10.34AC

Bldg FAR 0.12

Zoning SF-6

Building Amenities
Unit Amenities

Air Conditioning

Granite Countertops

Patio

Range

Refrigerator

Site Amenities

Business Center

Public Transportation
Airport

Reno--Tahoe lnternational Airport

About the Owner

fE','o'- SOUARE

Land SF

Stainless Steel Appliances

Washer/Dryer

Window Coverings

Yard

Wi-Fi

Cap_i!a!,Lquare

10900 Nuckols Rd, Suite 200

Glen Allen, VA 23060

United States

(804) 2e0-7s00 (p)

www.capilalsll.com
Since May 23,2023

Market Rent Per Unit O
Submarket 3-5 Slar

Subject Property

l\,4arket Overall

Concessions O
Submarket 3-5 Star

Subjecl Property

Market Overall

Under Construction Units O
450,410 SF Market overall

Submarket Sales Activiry O

12 Mo. Price Per Unit

12 Mo. Sales Volume

Property Contacts
True Owner

Recorded Owner

Owner Type

Developer

Property Manager

Demographics

Drive Distance Populalion

Households

Median Age

lvledian HH lncome

Daytime Employees

Populalion Growth '23 -'28

Household Grovr'th '23 - '28

Public Record

Parcels 5g-331-03

49t65

Capital Square

CS1 031 Aspen Vista BFR Housing, DST

lnvestment Manager

D R Horton lnc

FPI - Aspen Vista at Anchor Pointe

+
+
+

+Walk Score(o

Transit Score@ <+
+

35 min 14.1 mi

1 mile

9,961

3,528

35.50

$73,413

1,065

+r.24"/"

+7.60%

+ -3e.e%

Prev Year

$275.63K
$291.75M

3 miles

36,748

12,364

35.90

$71,676

6,883

i 6.06%

a 6.23%

1t5

Capital Square is a leading sponsor oi Delaware statutory trust offerings for cash inveslors

and those seeking replacement property as part of a Section 1031 exchange. The firm has

iaken eight DST offerings fulFcycle, with an average total rctwn ol 149.677". Based on

current market condltions, Capital Square slrategically iocuses on healthcare and

multifamily properties lor the majority of its DST offerings. The company sponsors turn-key

real estate investment offerings with low investment minimums to provide investors access

to a level of real estate they may not othemise be able to afford on their own, and the

ability to diversiiy their portfolio into multiple ofterings to potentially mitigate risk.

https://product.costar.com/detail/lookup/1 1 459801 /summary
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BAND OF INVESTMENT ANALYSIS - APARTMENT

Min Assumptions

Cap Rate Via Band of lnvestment

Mortgage lnterest Rate

LTV

Equity Dividend Rate

Debt Component

Equity Component

Total

lndicated Cap Rate

Year One Cash Flow

lndicated Value

Cap Rate Via Band of lnvestment

Mortgage lnterest Rate

LTV

Equity Dividend Rate

Debt Component

Equity Component

Total

lndicated Cap Rate

Year One Cash Flow

lndicated Value

As Of:

9Oo/o x

LO% x

LOO%

As Of:

73.3% x

26.7% x

100%

0.040305 =

0.061000 =

0.063383 =

0.106900 =

0.03627s
0.0061

o.042375
4.24%

0.054644 =

0.047800 =

0.080635 =

0.098000 =

r/!/2023

459%
90%

4.78%

0.049180

0.004780

0.0s3960

5.40%

s l,,ooo,ooo

$1

r/t/2023

6.65%

735%
9.80%

0.059267

o.025970
0,085237

8,s2%

s 1,ooo,oo0

5 tt,l

1./L/2022 As of

2.61%

90%

6.to%

(ro
o)
o|

IOO%

5 1,000,000

099

UL/2O22 As of:

430%
733%

t0.69%

0.046460

0.0285423

90% x

I0% x

73.5% x

26.5% x

0.075002

7.so%

5 1,000,000

5 L3,332,97i.

ro0%

s (5,066,7151

-2L.47%
Value lmpact
Value

Average Assumptions

s (1,600,9391

-t2.oL%e

lmpacteu
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t2-s5

fl-s2

6_6+
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3-S$

IIAF

tlt

+-os

fl_25

0.02s5s5

0.036275

0 0060s8

0.55

0.060+72

0-065023

0.?3

u.0+6+3?

0.90

0.063383

0.r069t5

0.0+0305

0 0B0s8tl

0.109950

0.10ss50

I
0.0633S3

I
0.0+0305

1.+3

73'A

1.10

so:A

llt'/.

1.S6

5511

+5?{I r].1++4S5

naEl

Mortgage

Suruered Flates

Mortqaqe I

Equit{

OAFI

Surrrered Rates

DCR

Eand ol lnuestm*nt Technique

Iitlortqaqe

EduitI

OAFI

$urue;ed Eales

ncF
Band ol lnsestmEnt Technique

Eouitu

TICF

Band ol lnrestment Technique

0-103350

55H

2.gg/.

1+.+E'i/!

1.43

+.307

26

il.063383

10.692

lnputI
1.302

iln

2.6lr,r

+0.0

0.040305

g0z

6.102I
8.00i4

l.8E

15.0

lnterest Rete

eonstant

Loan+o-value Flatio

Loan+o-Value Ratio

Eouitu Biuidend Flate

Spread Duer l0-Year Treasuru

Bebt CouerEqe Bitio

lnterest Flete

AmortizatiBn

Mortqaqe Eonstent

Loan-to-Value Bitio

Splead O'Jer l0-Yeal Treasurrl

Diuidend Flate

Debt Coueraqe Fatio

lntFrFst FlatF

Amorti?itiBn

Mortqaqe Eonstent

Spread Ouer l0-Year Treasurq

llem

l-lcht llnucrenc Fhtin

Amortizatian

FlealtlFlates-com IHYESTOFI SUFVEY - {th Qurrter 2021-

APARTMEIITS - ALL TYPES

'3rd Ourrtr 2021 Drtr

RealtyRates.comrM
51/65
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l2_87

t2-to

8-{?

s_53

s_+8

rl_s2

OARI

5-to

5-O?

l2-2t
I

0.05s25{

0.02599S

0.55

t].0860+2

0.06263?

0_s0

I

0.0047?6

0.080635

0.098048

0.120t]76

0.120078

0.1331S+

0_?30.080635

0.054644

I
0.054644 i 0.04S1?S

0.04??80

I
I

1.{3

I
737!

90H

10i4

1.86

55'4

+5H

OAR

Surre;ed Flates

OAFI

OAFI

Surueted Eaies

TICH

Eand ol lntrestmenl Technique

Mortqaqe

Eouitu

trcF 1.00

Band ol lnr€stment Technique

Mortgage

Eouitl

Surueted Ratcs

TICF

Band of lnuestment Technique

Mortqaqe

Equitq

2.76z

13.927

1.+i

6.65i1

28

0.080635

9.80!{

1.00

4.5911

tnn

0.05{844

902

+.787.I
4.88'/r

1.86

15,0

0.1200?6

5511

InputI
0-?0'1

Mortqeqe Constant

Loan-to-Value Hatio

Eouit{ Diuidend Rite

Debt Ctruereqe Flatio

lnterest Flate

Amortizetion

Mortgege Constant

Loan+o-Value Fatio

Spread Ouer l0-Year Treasutq

Diuidend Flate

Eebi Couereqe Batio

lntelest Hste

Amortization

Solead truer 10-Year Treasurrl

llem

Eebt Coueraqe Fetio

lnterest Flete

Mortgage Constant

Loan+o-Value Flatio

Spread Ouer l0-Year Treasurq

RealtlRates-com IHYESTOFI SUFIYEY - lst Eluarter 2023'

APARTfuIEIITS - ALL TYPES

'4th QNrtai 2022 trntn

RealtyRates.comrM

Copyright 2023 FcrltyFht +r.tom *

l4
52,65
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LEASE RATE,
VACANCY &
AVAILAB ILITY

I
Asking Rent/Unit

+
Vacancy Rate

$2.00

$1.s0

$1.00

8v"

6%

47o

2o/o
$0.s0

?013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YID

I Numberof UnitsSold + GRM

NET ABSORPTION & NEW DELIVERIES
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4K
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It ll II -l
1K

'tK

s200K

$150K

$100K

s50K

,-l .lhilhh

NUMBER OF UNITS SOLD & GRM

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YID

I NetAbsorption (SF) I New Deliveries (SF)

AVERAGE SALES PRICE/UNIT & CAP RATE

$250K 10%
5K

4K

3K

2K

1K

25%

20%

15%

10%

5%

8%

rlrlll
4%

2%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 \m

I Sale Price/Unit O Cap Rate

53/65

Rate: 6%
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E Kidder
Mathews zQZOZ3

RTNO

Of note, Kidder Mathews was involved in the disposition of
Fairway Park Manor, a 100-unit value-add asset in southwest
Reno, the property sold for $16,500,000. Even with spiking
interest rates and cap rate expansion. buyer demand remains
robust in northern Nevada.

Apa rtment vaca n cy remai ns I ow for 02 2023 in Ren o-S parks.
Johnson Perkins-Griffin reported that vacancy decreased to
2.19"/"(-47 basis points) while rents increased from $1,6441o
$1,661 (+$17 or-1.03%). Fullyeightof the eleven submarkets
showed decreases in vacancies.

Just over 4,584 apartment units are currently under
construction, and just under 5,300 apartment units are
currently in the planning stages. ln 02 2022,3,684 units
were under construction while 5,450 units were planned.
With the increase in housing supply expect monthly rents in
certain submarkets to decrease. Anecdotally, the midtown
is experiencing some of the highest rents in all submarkets
averaging $1 ,774 per unit which explains the increased
vacancy to the midtown area (5.397" in 02 compared with
10.11% in O'1). This downward pressure on rents is a welcome
sign forthose struggling with the high costs associated with
renting. lt is importantto notethatthese effects may not be
immediate, but rather a gradualdecline asthe new units are
introduced to the market.

The abilityto source debtfor multifamily remains a challenge.
The Federal Reserve raised its benchmark lending rate by a

quarter of a percentage point last Wednesday, the highest
level in 22 years. According to Reuters, lt also marks the
11th hike in the Central Bank's past 12 policy meetings and
possibly a last move in its aggressive battle to tame inflation.

continued on page 4
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(, 1 P,', ,

20221 0232023

0 $1,180 s1 ,174 $1,161

1 Bedroom 51 479 $1,468 $1,488

2 Bedroom 51,678 51 ,672 52,051

3 Bedroom $2,181 $2,149 $2,251

Annual 7o Change

51 .644 $1,680 -': .",3"L

3,684 :1.t 3'1aUnder Construction 4,584 4,621

New Construction 1'1 5

Averaqe Askinq Rents S1,661

Unit Size

Stud io

2422
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Market Commentary

The Silver State's employment total grew to 1,547,300 in

June of 2023, up 59,100 jobs year-over-year, according to the

Department of Employment, Training, and Rehabilitation

(DEfR). Statewide unemployment rose 20 basis points year-

over-year to 5.4 percent in .June. Reno's unemployment rate

grew 90 basis points to 4.5 percent in the same period, though

Reno did see an increase of 9,600 jobs between June 2022 and

June 2023.

ll

Cap Rates

After a slowdown in multifamily investment toward the end of
2022, quarterly sales grew to an incredible $326.3 million in

Q2 2023. There still exists a bid-ask gap between buyers and

sellers as they have a difficult time settling on pricing. Cap

rates experienced some compression this quarter, down 20

basis points quarter-over-quarter to 5.8 percent. Some of this

compression was due to the largest sale this quarter at Vista

Ridge, which sold for $76.0 million at around a 5.3 percent cap

rate in June. The sale of Fairway Park, located al 1224 Berrum

Lane, reached a price of $16.6 million.

Nevada remains a desirable destination for individuals that
are looking to move. According to data from moveBudha, a

moving information tech company, Nevada ranks 13th out of all

50 states and Washington, D.C. in highest moving interest. For

every 100 residents that leave Nevada, there are 134 individuals

who are interested in relocating to the state. Strong in-migration

fundamentals have helped boost Nevada's employment growth

in recent years.

Average Price Per Unit &Average Actual Cap Rate

s3c0,000

s250,000

7.59&

9230.000

sl 50.000 3122.258

5107.785

s'30,000 398.783

t74,og6 $77,?50

50

s89.950

;

t2s2.954

202?

t241.606

LOri

8 0c!

7.OX

6.0,qr

5.0C6
s50.000

201 3 2014 1016

I Average Price Per Unit

Source: Costar
Sales data inctudes all 5+ unit apartment properties in the Reno/Sparks N4SA

Colliers I Reno/Sparks | 23Q2 | Multifamily Report

2023 YID2017

5159.923

2018 2019 2020

-AveraSe 

AIual Cap Rare

55/65

s194'421 
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Market Commentary

Nevada added nearly 51,000 jobs year-over-year after the ninth

consecutive month of job gains in September 2023. The Silver

State's labor force also exceeded 1.6 million for the first time in
Nevada's history. Statewide unemployment fell 10 basis points

year-over-year to 5.4 percent this quarter. Northern Nevada

has also seen steady growth recently, with Reno gaining 2,300
jobs in September, and a total of nearly 9,000 jobs year-over-

year. Reno's unemployment rate fell slightly to 4.2 percent

September, though it is up 80 basis points year-over-year.

Cap Rates

Third quarter multifamily investment slowed again after an

incredible second quarter total of nearly $330.0 million. With

only $64.6 million in sales. Q3 investment activity was just below

48.0 percent of the average quarterly sales volume throughout
the past five years. Cap rates saw further compression this year

as they fell 20 basis points quarter-over-quarter to 5.6 percent.

However, cap rates are up 70 basis points compared to the 2022

annual average. The largest sale of the quarter, the 220-

unit apartment complex at 2300 Harvard Way.With Reno reaching the 18th spot in U-Haul's top growth city

index this year, it's clear that Northern Nevada's future is bright.

Population growth should continue its upward trajectory in the

coming years, keeping renter demand elevated. Migration into

Northern Nevada from cost-conscious Californians remains a

drive of population growth.

Average Price Per Unit & Average Actual Cap Rate

s3c0.oco

s250,0c0

5230.0C0

s1 50.000

s1 c0.0c0

r50.000

t71,096

7.3&

t2s2.9y

2022

3?38,317

9.0s'{

80h

7.0%

6.0%

5 095

s0 lll
tl22,258

2017

5l 59.923

t107.785

2018 2019 2020

-Avera8e 

Actual Cap Rare
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t194'421 
tr86,975

2021 2023 YTD

IAvprage P((e Per UniI

Source: Costar
Sales data includes all 5+ unit apertment propefties in the Reno/Sparks MSA

Colliers I Reno/Sparks | 23Q3 | Multifamily Report
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12 MO SALES VOLUME Total Lowest Highest 12 MO SALES PRICE 

- 

Lowest Highest

Transactions

Properties Sold

Transacted Units 102 102

Average Units 102 102

KEY PERFORMANCE INDICATORS

lYuAgo Curent l@ TypialRage rfijt:,: E)d'€meRang€ 

-Market Sale Price Per Unit

1

1

Cap Rate

Sale Price

Sale vs Asking Price

% Leased at Sale

10\bd6 lvsgt (2014 - 2(Pl)

-$39.1M

5.6%

$39.1M

5-6%

$39.1M

102

102 88.0% 88.0% 88.0%

Tm Renge 10\6e6

Market Cap Rate

12 Month Sales Volume

$123,660

4.2%

-912?/o

wt

ffFF

$301,226

6.U"h

Ei)9

1t1512024

Page 2

,llil

I

$.?23M

Occupancy Bate

12 Month Delivered Units

12 Month Absorplion Units

un.".... .. .,Jh1....,. .

rll

HSB

@ 2024 Costar Group - Licensed to Flanagan I Bilton - 1 322509

57/65
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12 MO SALES VOLUME Total Lowest Highest 12 Mo SALES PRICE 

- 

Lowest Highest

Transactions

Sales Volume

Properties Sold

Occupancy Bate

12 Month Absorption Units

12 Month Dellvered Units

.,,,dililrililhilrrrilililililhht

-
Sale Price/Unit

Sale Price

324 Sale vs Asking Price

324 % Leased at Sale

10 YsF Av€rgt (2014 - 2044)

-11.7o/o -15.1% -2.2o/o

98.8% 84.9o/o loQo/o

]_m Range l0lba6

$255,A77

6-38%

$913M

97-06'fl"

2,445

41

$327.4M
!

$219 4K

$14.2M

4.4%

$146.4K

7.1%

$383.3K$980K $76M

33

Transacted Units 1.5K

Average Units 36 5

KEY PERFORMANCE INDICATORS

lYearAgo Cunent l@ Typ'el Range :'"'.'. ExtremeRange 

-
Market Sale Price Per Unit

Market Cap Rate

12 Month Sales Volume

$980K $76M

$104,E27

ryF
o,

rFW
$50

IF €W
w.4r/o

r,rnhr,r'Iht,rtrt'ililil1h,.,,tll

ffi
t

(304)
I

2,470

,tlh,

o @ 2024 CoStar Group - Licensed to Flanagan I Bilton - 1 322509
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Reno Multi-Fomily

Sale Comparables

41
SALE COMPARABLE LOCATIONS

ib

b 
*{n e

W(

J
#

I

A:TION

cL-+^ o^^^ .' ,-.-o,,

' nistt

$76,000,000

$383,333

7.1%

100%

11.7

Map data (:12024 Google

1t1512024

SALE COMPARABLES SUMMARY STATISTICS

Sal€s Attributes

Sale Price

Price/Unit

C
Vacancy Rate At Sale

Time Since Sale in Months

o

-$14,234,109

$250,294

6.6%

0.4

@ 2024 CoStar Group - Licensed to Flanagan I Bilton - 1322509
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. Low '.

$980,000

5.8

rll cost*-

|r
Oo/o

$146,428

4.4%
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REAL ESTATE REPORT

LasVegas I First-Tiert lnvestment Properties

@ SitusAMC

Anticipated l-Year Growth RateTerminal Cap Rate (%)Pre-Tax Yield (lRR) (%) il.lno r Cap ?ait- i r,'r

CBD

Suburban

Warehouse

R&D

Flex

Regional Mall

Power Center

Neigh/Comm

Apartment

Hotel

Average

RERC

Estimatd

10.1

10.3

8.8

9.7

10.4

9.0

9.4

8.7

7.4

9.2

West
Region

9.1

9.1

7.8

8.1

8.1

9.5

8.8

8.1

10.1

RERC

Estimatd

8.7

8.8

6.6

7.7

7.9

7.6

5.9

8.4

West
Region

7.6

7.6

6.3

6.9

6.8

8.2

7.6

o.v

5.5

8.2

RERC

Estimatd

o?

9.1

7.1

8.O

8.4

8.2

8.1

7.6

6.7

6./

West
Region

8.O

8.1

7.1

1E

7.5

8.7

8.O

7.3

6.2

8.7

National

Value

-2.8

-1.0

2.2

1.2

1.4

-2.6

-o.2

0.9

'1.1

-o.2

West
Value

-3.6

-1.6

3.1

1.7

1.9

-3.8

1.3

o.9

o.B

-6.8

National

Rent

-1.1

-0.3

2.5

1.7

1.8

-1.3

o.4

1.2

1.8

o.0

West
Rent

-1.8

-o.9

3.3

2.1

-1.6

1.6

1.4

i.3

-6.5

U.S.

9.2

9.3

7.9

8.5

8.5

9.9

9.2

B.B

7.4

10.1

u.s.

7.7

7.8

6.6

7.2

7.2

8.6

7.9

7.5

5.8

8.4

U.S.

8.2

8.3

7.2

7.8

7.7

9.1

8.3

7.9

6.4

9.1

9.3 8.6 8.9 7.6 7.2 AE 8.1 7.7 8.O o.0 -0.6 o.7 o.l

Source
are defined as thc best quality assets in prime to good locations. 2 Historical metro rates re-benchmarked as

Los Angeles I First-Tier1 lnvestment Properties

Anticipated 1-Year Growth RateTermrnal Cap Rate (%)Going-ln Cap Rate (%)Pre-Tax Yicld (lRR) (%)

CBD

Suburban

Warehouse

R&D

Flex

Regional Mall

Power Center

Neigh/Comm

Apartment

Hotel

Average

RERC

Estimatd

o.1

8.0

6.9

7.6

7.3

8.6

8.5

7E,

7.O

10.o

West
Region

RERC

Estimatd

6.4

6.2

trtr

5.8

EO

t.t

7.O

6.0

^)
8.1

West
Region

7.6

7.6

6.3

6.9

6.8

8.2

7.6

6.9

5.5

8.2

RERC

Estimatd

7.O

6.7

6.4

L2

6.4

7.7

7.8

6.7

5.7

9.0

West
Region

8.O

8.1

7.1

7.5

7.5

8.7

8.O

7.3

6.2

8.7

National

Value

-2.8

-1.O

2.2

1.2

1.4

-2.6

-o.2

o.9

1.1

-o.2

West
Value

-3.6

-1.6

3.1

1.7

'1.9

-3.8

1.3

0.9

o.8

-6.8

National

Rent

-1.1

-0.3

2.5

1.7

1.8

-1.3

o.4

1.2

1.8

o.0

West
Rent

-1.8

-o.9

22

2.1

2.2

-1.6

1.6

1.4

1.3

-6.5

9.1

9.1

7.8

8.1

8.1

9.5

8.1

/.)

'lo.l

u.s.

9.2

9.3

7.9

8.5

8.5

9.9

9.2

8.8

7.4

r0.1

U.S.

7.7

7.8

6.6

7.2

7.2

8.6

7.9

7.5

5.8

8.4

u.s.

o.1

A?

7.2

10

7.7

9.1

8.3

7.9

6.4

9.1

7.9 8.6 8.9 6.3 7.2 1t 6.9 7.7 8.O o.o -0.6 0.7 o.1

lFirst-tier investment properties are defined as the best quality assets in prime to good locations. 2 Historical metro rates re-benchmarked as of llay 2022.

Source RERC,4Q 2023.

O 2024 SitusAMC Holdings Corporation. All rights reserved

A11 SitusAMC reports are copyrighted To use or access the reports and/or data. a subscriptron or SitusAlvC consent ls required

Copying. sharing or quoting any tnformation f rom th is report rs strictly prohibited You and/or you r f irm are liable for any copyrig ht inf ringem ent
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CLASS A CLASS B CLASS A CLASS 8 CLASS A CLASS B

REVERSION
RATES (',)

2024 fi0llr(l il (lir\ir -i, :",-la)rl lAi i !
GOING IN

CAPITALIZATION
RArEs (',)

DISC0UNT RATES (':) DISCOUNT
RArES (',1

REVERSION
RATES (.')

INVESTOR RATES TABLE
INTEGRA REALTY RESOURCES CAPITALIZATION RATES
DISCOUNT RATES AND REVERSION RATES

zo
o
d
F

U

BALI II\{ORE, MD

BOSTON, MA
HARII-ORD, CT

NEW JERStY, COASTAL

NEW JERSEY, NO.

NEW YONK, NY

PHII ADELPHIA, PA

PITTSOURGH, PA

PROVIDFNCE, RI

SYRACIJSE, NY

WASHINGTON, I}C

WIL[4INGTON, DE

t

AILAN IA, I]A
AUST] N, T X

BIRM NGHAM, AL
BR0WARD PAL[,1 BIACH, Ft

(IHARI,ESTON, SC

CHARLOTTE, NC

c0l uM8lA, sc
DATLAS, TX

I:ORT WORTH, TX

GREINSI]ORO, NC

IIRIfNVII LE, SC

HOUSTON, TX

JAOKSONVILLF, FL

[,{1AMI, FL

NAPI.IS, l-L

NASHV I TE, TN

OKI AHO[4A C TY, OK

ORLANDO, I I

RAL€IGH, NC

RICHMOND, VA

SAN ANl ONIO, TX

SARASOTA, FI

TANlPA, tL

t z
O
6

T
F
l
o

a z
O
oU

Fz

CH OAGO, L

C NClNNAII, OH

{]I IVEI,AIJD, OH

COI UNlBUS, OH

DAYTON, OH

Dtr R0t l, Ml

GRAND RAPIOS, I\1I

ND ANAPOTIS, N

KANSAS CI IY, I\,40

t0UrsvrLt E, KY

[4INNEAPOL]S, MN

SPRINGI ItI D, MO

sI. I 0llls, 1,40

NOIFS

I LIAPITAI lii tri\i t: , lill,
all0 REYtliSr0ll {lAIi: iii: 5

uAsEu 0N !nR s
.1Q',l r v l'1/P0iN I !rlll'la.

S0L lirlF Nl I't;lli R!iii/
RFSOIJRI]ES, NI]

; NTTGIIA IIIAI I,/
RTSOURCES, N(] 2i]Ii,
ALL R GHTS RISI'I]VfD

z
9
o

F

B0lsE, [)
D[NVER, CO

r i \rl i, t]\,r

LOS ANGELES, CA

OAKLAND, L^A

ORANGECOUNIYCA
PHOIN]X, AZ

PORTI AND, OR

SACRAMENTO, CA

SAI.T I AKE CITY, UT

sAN 0l|ri0, cA
SAN I-RANCISCO, CA

SAN JOSE, CA

SEATI LE, V/A

CNIJF DFNT AI ANO PRO]:.,iED

38 VIE\VPO i'lT

i:
a,i

6.50 7.25 775 7.50
5.25 B 00 6 75 7.00

6 00 9.00 7.50 7.75
5.50 1.50 1.25 125
5.75 7.50 7.00 6.25

6.25 6.25
5.15 1 15 1 25 7.50
6 25 10 00 8.50 8.50
6.25 9.00 7.50 7 75
5.15 800 900
5.50 6.25 6.50 6.50

6.25 6 2s 6 s0 6.50

5.50 600 7.25.7.50 775
4 50 4.50 6.50 7.00 6 50

5.75 s 75 8.50 8.25 7.25

5.50 5.50 6.25 6.25 6.25
4 75 5.00 8.50 7 75 8 00
s 50 6 00 9.00 6.75 6.50
5 75 5.75 8.25 8.00 7.50

5 00 5 50 B 75 6.50 6.50

5.25 s.3r 8.00 6.50 6.50
5 75 5.75 10 00 7 25 7.00
5 75 6.00 8.50 8 00 7.25

5.60 5 60 8.70 7.60 7.30

5 50 5.50 8.00 7.50

525 5.25 6.25 6.25 6.25
4.75 6 50 6 50 6.75

6.00 6.25 10 00 7.75 7 75
5.00 5 75 1.25 1.50
5.50 5 50 8.00 7 s0

5.00 5.25 8.25 8.00 8.00
5 00 5.25 8.00 7 50 7.50
5.50 5 50 7.75 7 25 7.00

5.00 6.75 6.75 7.00
s00 525 5.50 520

5.50 5.75 7 25 7.50 8.00
6.00 6.00 9.50 8.75 B 50

6 25 6 00 8.75 8.50 8.70
5 00 5 s0 I 50 8.00 7.75

6.25 7 00 10.00 B 50 8.50
6.00 5 75 8.75 8 25 8.25

5 50 5.50 8.00 8.00 8.50
5 50 5.75 6 75 7.00 7.25

6.75 6.75 B 00 B 00 8.50
6.40 5 t0 7 75 8.00

6 00 5.75 7 00 7.00 7.50

6 75 8 25 8.25
6.50 6 2s B 25 8.25 8.50

6.15 6.15

7.50 6.50

7 25 7.50

6.00 6.25

6 50 6.75

5 75 5.25

6.50 7 00

7.00 6 75

6.75 7 00

6.50 7 00

6.25 625
6.00 6 25
5.75 6.00

700 700

7.23 1.23

4.75 5.25

5.00 5.00

5.50 5.50

4 
"q0 

5.25
4.50 5.00

4.00
550 550
550 600
6.25 6.50

5.00 5 00

4.25 4 25

4 75 4.75
4.25 4.00

5.00 5 25

5 49 5.57

9.25 9.50
6.25 6 7s
8.75 9.00

7.50
650 700
650
7.75 B 00
9.00 B 00
8.50 9.00
8.75 8.75
B 25 8.75
I 75 l',t 00

6.50
8.00
115
7.00
725
750
6.75
125
8.25

7.40
9.25
700

750
700
750
575
500
575
625
675
125
9.25
700
7.00

8.00

7.00

115
6.25

6.00

6.25

6.75

6.75

750
875
7.00

7.00

6.25

500
625
550
525
s25
600
600
625
600
550
625

7.00

710
800
9.50
9.00
975
9.00

r0.00

8.50

8.50

9.50

9.15

915
11.50

6.75
5.75

7.00

5.75

5.50

5.50

625
650
6.75
6.50
6.00
615

600
7.25
615
6.25
6.00
6t5

9.25
825
875
750
750
750
115
1.15

8.50

9.75
825
825

7.50

6.2s
1.25
7.00

6.25
6.75
7. s0

7.75

1.25

7.00

6.75

7s0

8.00
6.50
7.00
7.00
6.75

1.25
775
1.25
615
6.75
750

8.50
850
9.75
8.50
8.50

900
r 1.00

9.25

7.50
750

9.00
7.25

825
825
8.00
750
8.50

'r0 00
B2s
9.50
1.75
800

875
7.75

8.50
8.40
t25
750
9.00

10 00
8.50

r0 50

115
800

r1 25

125
10.25

800
8.25

9.25
10.50

10.00

10.75

r0.25
11 25

12.25

7.50

10.50

9.50

8.50

9.15

950
'10.50

'10.75

1r.00
12 50

8.25
100
8.00
7.50
6.50
7.00
800
825
1.15
7.50
7.25
800

1 .15

8.25

1 .15

125

8.00

8.00
650
900

700
6.25
8.75
9.50
9.00

10.00

750
8.50

825
7.00

925
8.00
1.50

9.00

8.50

9.50

10.00

B2s
9.00

7.25

7.00

775
625
600
575
7.00

8.25
7.50

10.25

6.50

7.00

750
715
1.15

7.75

625
775
950
7.75

8.50
6.75

750

7.50

825
800
8.15
6.50

625
875
950
8.00

10.00

6t5
7.50

750
6.15

9.00

10 00

9.50

|.00
8.25

9.00

950
9.00

10.00
11.00

8.75
915

6.15

575
125
675
615
575
750
8.75
7.00

7.00

5.75

675

125
6.00

7.00

6.75

125

7.25

8.75
700
675
6.00

6.75

915
6.15

9.25

8.75

7.50

115
7.50

700

10 75

1.25

9.50

8.25

750

7.25

600
6.75

6.00

8.25 8.50 8.75

t0 50 9.7s 9.50

9.25 S.00 g 25

9.50 g 00 8.75

117s 950 S.50

9 50 9.25 S.25

9.00 9.00 9.25

7.75 8.00 8.25

9 00 9.00 I 50

s00 900
115 1.25 1 15

I 25 8.25
q?5 c?5 950

10.75 il.25 8.75
7 00 7.25 8.00
9.75 10.00 8.50

8.75 7.00

7 50 B 00 7.00

1 15 7.00

9.00 9.00 7 25
'10 00 9.00 7 75

s.50 10.00 8.25
9.75 9.15 10.25

9 50 10 00 8.25
10.00 12.50 8.25

8 50 8.00

8 00 6.25

8.50 7.25

825 6.75

8.25 6 75

7 50 7.50

875 750
8.00 7.00

7.25 6.38

8.50 7.75

B.75 7.50

8.30 7.00

7.50 6.75

7.75 6.75

775
7.00 6 50

9.25 6.50

7.50 6.15

7.50 7.00

8.75 6.50

8.00 6 50

875
8.25 7 00

9.50 9.50

8.00 8.50

900 900
850 900
8.00 8.50

9.25 9.75

r0.00 10.00

8.25 B 50

150 115
9.75 9.15

9.75 10.00

8.90 9.00
't0.25 10 25

9.00 I 00

8.25

8.50 8.50

9 00 9.25

9.75 9.75

9.50 10.00

8.50 9.00

9.25 9.50

875
9 75 10.00

10.00 10 00 6 25 9 00 6 25
r050 10?5 850 s00 700
9.50 9 50 B 25 B 75 8.25
9.50 9.50 7 75 8.75 8.00

il.75 10 25 8.25 8.75 8.25
9.50 9.25 9.00 8.75 8.00

B 75 9 25 9.25 9.00 7 50

9 50 9 25 7.50 9.00 8.00
10.50 10.50 9.00 9.75 7.75

10.00 s.00 B 00 B 25 B 25
9 50 8.50 7.25 7.75 7 50

8.50 8.50

11 00 9.25 8.75 9 00 7 75

B 00 8.25

0 00 10 00.

9.00 9.50

9.00 B 75

8.25 8.25

8.50

9.00 I 00

9.25 9.00

9.00 9.50

8 50 8.75

8 25 8.25

8s0 825
125 125
9.00 9.00

9.18 9 22

8.50 9.00
7.50 8.50
B 75 8.75
9.00 9,50
8.00 8.50
s.75 9.50
8.75 9 00
B 50 8.00
7.50 7 75

10.75 10.75
8.50 8.75
8.90 8.90

10.25 i0.25
t 15 8.75

8.25
9.25 925
8.50 8.75
9 50 9.50
9.50 10.50
8 75 8.50
8.50 8.75

a?5

6.75

1.25

8.00

6.70

975
675
6.50

7.00

800
7.00

6.75

8.50

800

950
975
9.75
9.00
925
8.75
9.15
950
9.50
900
950

7.25 7.50 5.75 6.25

9.00 9.00 5 50 5.50

7.15 8.00 625 6.25

8 00 7 75 5.25 6.50

800 8.25 550 600
1.15 5 25

8.50 8.50 5.75 5.75

1.15 7.50 6.75 7.25

8 75 9.25 7.00 7 50

7 75 8 00 6.00 6.50

7.00 7 00 5 25 5.25

7 75 8.00 5.50 5.00

7 00 7.50 5.50 5.50

7.50 7.50 5 75 6 00

B 83 B Sr 6.78 6.86

7.50 6.25 6 75 7.00

7 00 5.00 5.25 I 00

8.00 6.50 6.25 9 25
6.75 6.25 6 50 8.00

7.00 6.50 7 00 7.75

6.25 5.50

7.50 6.50 6.25 8.25
B 25 I 25 8 25 r0.50
7 75 6.50 6.50 9.2s
g 75 6.50 6.2s
6.50 5.50 5 75 6.25

7.00 6.25 6.25 6.50

6.50

5.00

6.00

5.25

6.25

6.25

7.00

7.70

675
650
6.1 0

6.00

5.75

8 00 6.00

8.25 6.50

8.50 6.75

9.00 6.75

8.00 7.50

B s0 5.75

8 25 6.75

7.50 6 00

7.50 6 50

9.00 6.25

8.25 6.25

8.10 7.00

9.50 6.00

750 650
7.75. 1.25

8.00 7.50

B 2s 8.00

9 00 6.00

900 675
I 25 6.50

8.50 7.25

8.00 B 25

950 725

r0.00
9.00

8.75

r2 00

900
8.00

8.50

9.00

9.50

9.50

8.75

700
9.50

900
7.50

915
875
800

7.75

6.75
800
8.00
7.50

7.75

700
7.50

825
1.15

750
925
750
1.25

750
775
875
8.50

1.15

8.00

175
900

550
6.00

625
650
700
500
6.25

550
650
s50
5.50

6.30

5.50

6.00

675
6.50

7.50

5.50

6.00

6.00

700
1.15

675

700
6.s0
1.25

6.15

7.25

5.s0

125
6.50

6.50

6.50

7.00

6.80

6.50

6.25

6.75

6.50

115
650
6.00

7.50

7.00

1.15
700

8.25
800
1.15

10.00

800
8.30

915
750

875
8.00
9.25

8.50

750
800

10.00

8.50

8.40

9.15

115
115
8.75

8.25

9.25

6.50
7.50
750
8.00
8.00
7.00

8.00
700
7.25
1.15
1.25
7.80

650
750
115
7.00
9.00

6.50

750
1.25
750
875
8.00

8.50
625
7.25
6.75
700
8.00
1.15
8.00
6.50
175
7.50
7.00
6.75
6.75
575
6.75
1.25
6.15
7.50
6.15
650
6.00
7.25

9.50
850
9.75
7.75

r0 00
'i1.00

9.25
9.75
9.25

r2.00
9.50

10.10

7.75
750

1 0.50

9.50

9s0
8s0
175

'r0 75
850
9.50

8.00

9.25
875
925
7.15
8.00

9.75
8.00

BBO

s.00
1 .15

7.50

8.50

8.75

9.00

9.25

9.00

8.00

1.15

5.10

11.00

8.00

850
800
9.50

850
900
115
8.00

9.00

9.00

8.80

8.50

115
175
8.50

9.00

8.50

9.25

9.00

775
800
5.10

r0.00
9.00
9.50
9.00
8.50

r1.00
10.25

875
115

11.15

10.00

9.70
1 0.75
900

10.00

9.25

950
9.50

9.00

10.75

10.25

9.00

800
t'l 75

10.25

9.80
10 75

950
8.75

950
975

10 25

12.00

9.25
9.15
9.00

10 00

8.50
6.75
8.25
7.25
750
9.00

8.50

7.50

6.77

9.15

825
810

9.00

6.15

8.25

1.25

7.50

900
9.00
8.50

6.70

9.15
8.50
810
1.25

7.25

6.00

700
775
725
8.50

7.50

615
625
175

800
700
8.50
8.50
7.50
800
800
L25
1.25
9.00
8.25
8.00
9.50

700

800
700
775
7.00

1.15

625
800
7.00

650
125
8.00

740
700
6.75

1.25

7.50

825
700
675
8.00
7.50

8.25
7.50

700
500
600
575
5.50

615
6.50
800
7.10

6.15
6.75
6.10
6.00
5.75

52s
725
6.25
6.00

5.75

6.00
5.50

5.75

B00
700
8.75
6.50

9.00
915
900
9.25
8.50

r0.75
9.25
9.30

6.25

7.00

r0.00

9.00

8.50

8.25
1.25

8.25
7.50

8.50
7.00

8.25
750
8.75
7.00

7.00

8.00
8.75
800
8.25
6.50
7.00

8.00
115
8.25
8.50
8.00

125
5.50

8.50
7.00

750
700
8.50
7.25

8.00
7.00
7.00

7.75

8.00
7.80

1.15
6.50

8.00
800
1.75
8.50
8.00
7.50

750
520

700
s.50
700
625
6.50

1.15

700
7.50

7.89

10.75

7.00

7.00

7.50

550
7.00

6.25

650
115
750
8.50
800

r0.75
7.25

700
6.50

6.25
5.50

7.50

6t5
6.50

6.50

6.50

6.50

5.75

625

I 00 8.75

7 00 8.00

8.50 B 50

8.00 B 25

7 50 8.00

9.00 8.75

9.00 10.00

I 25 8.00

8.00 8.25

8.00

9.50 9.50

6.00 6.50
5.00 5.00

615 6.75
6.00 6.00
6.00 6 00
7.00 7.00

6.25 6.75
6.00 6.50
5.80 5.68

7.50 7 50

6 25 6.s0
6.80 6.80

6.00
5.75 5.75

550
6.00 6 s0
5.75 6.25

600
5.75 6.00
6.50 6 00
575 57s

5.25

5.50 5.75

6.00
615
7.25

6.20
800
625
6.00
6.25
775
640
6.25
8.00
775

5.25 515
5 00 5.00

5 75 5.75

4.75 5.50

5.00 5 50

425
5.25 5.25

6.25 6.15
6.50 7 00
5.50 6 00
475 4.75
5.00 5.00

5.00 5 00
5.25 5 50

6.12 6.20

115 625

7.50

7.50
8.75
8.00
725
I75

9.50
9.50

10.25

11 00
9.50

8.00
800
900
8.50

7.75
8.25

700
5.50

6.00

5.50

5.50

600

6.50

7.25

700
6.25

625
700
650s50

8.00

8.00

615

875

10 00

r0 50 750

1? 00

925

10.25

5.50 r0.00 10.00 6.00

700
915
8.50
850

10.00
9.00
750
800
8.50
9.15
900

875
9.25

8.50

850
8.50

8.75

825

8.50
8.00
8.00
800
825

525
7.50

7.25

6.75
750
800
8.00

6.50

7.50

6.75

5.50

8.25

8.75

800
7.75

7.75

8.25
175
7.15

8.00
8.25
7.25

650

800

8.00

r0.25
925
900

10.25

9.00

8.00

850
9.25

i0.75
r0.00

11.00

975
9.75

950
925
8.75

s.00
875
8.25

9.25

9.00

9.00

8.50

925

5.75

6.15
715
5.60

150
650
6.00

6.00

115
800
6.50

6.75
7.00
8.00
8.50
1.15
115
750
800
1.75
B 10

7.50
125
115

10.00

t] 25
10.00

10 00
11 75

9.50
925

10.00

1',I.25

11 00
r0.50

10.00

10 75

10 00

10.25

10 50

950
9.75
9.75

t1 25

9.00
950
900

t0 25

8.00

8.00

8.75

10.00

8.00

850

675
1 .15

925
860
s.00

1.25

175
9.00
920
8.50
825
800
800
8.75

940
800
8.50
825

900
975
8.75

9.00
9.50

875
8.25
9.00
8.50
B.50

8.50
8.75

5.75

8.00

8.25

1.25

9.00

9.25

825
700
8.00

1.25

600
8.50

8.00

875
8.50
875
8.25
9.50
9.00
8.00
8.00
8.75
715
7.00

6.00

6.50

750
5.50

8.25

650
6.00

7.00

700
750
6.50

675

6.50
6.50
7.25

6.00
750
625
6.00
7.00
700
575
6.25
7.25
6.50

7.25

10.00

9.75
8.75

10 25

925
8.50

1.25

8.25

7.50

8.50

7.50

950
9.50
8.25

r0.00
9.00
8.50
7.50
8.25
8.50
750
8.50
8.50

8.00
9.25
9.15
8.00

10 00
9.00
9.00
115
8.75
8.50
800
8.50
8.75

950
950

12.50

9.00
850
9.00
915

10.50

10 50

6.25

8.50
6.10
9.50
120
6.50
7.00

B00
850
700

825 1000
10.25',I0.25

850

775 825 11.50 775

6.50
7.50

7.00

7.00

7s0
1t5
750
6.75
6.?.5

7.00
6.00
7.50

615
750
115
125
7.00

700
750

8.00

7.00

6.25

6.75

6.00

750

625
6.00

6.00

4.50

5.00

4.50

6.00

6.00

6.75

6.00

5.50

5.50

550
600

625
700
650
5.00

650
5.00

650
700
700
5.75

5.50

575
600
7.00

650
750
800
615
1.2.5

7.00

750

125
800
700
700
650
615

7.00

B.50

8.00

7.25

115
7.25

8.00

850
8.75

7.50

650
7.50

7.00

8.50

8.00

7.00

7.50

6.25

6.25

6.25

7.00

750
8.25

7.50

750
6.15

6.75

750

8.00

800
B2s
6.75
115
6.50

7.50

8.50

8.50

1.25
750
7.00

7.25

825

615
7.00

7.00

600
600

650
6.50

1.15

6.50

6.25

6.25

575
615

7.00

7.00

675
6.50

5.50

6.50

700
8.00
6.50

6.25
625
550
700

8.50

8.50

850

875
850
8.50

8.75

900
s.00
8.50

8.00

7 75

8.75

850
775
750
8.00

7.25

7.50

850
825
850
650
7.50
1.25

8.00

8.75

7.50

800
1.15

825
6.75

800
8.25

8.50

850
650
115
750
8.00

8.25
10.00

9.50
9.50
8.75

950
9.15
9.75
9.00

8.50

8.75

7 75

8.50
r0.00
9.75
8.75
9.00
8.25
9.50
9.75

'i0.25

9.25
850
9.00
8.25
9.25

1.25

7.00

125
6.25

7.50

7.00

1.25

7.50

7.00

5.75

6.25
7.75

8.50
7.50
675
6.50
6.50
1.25

7.00

9.00
7.25

7.50

750

715
125
8.00

1.25

6.15

7.50

650
700

1.25

9.00
7.75

7.15

7.50

7.25

7.15

7.25

850
750
6.75
t25
650
7.00

7.00

10.00

8.25

1.25

750
7.50

6.75

6.50

625
s00
550
500
6.50

6.50

7.25

650
600
6.00

6.00

6.50

6.75
7.50

6.15

550
7.00

5.50

700
750
7.50

6.25

6.00

6.25

650
7.50

5.25

5.50

600
5.00

500

5.25

6.00

6.15

5.50

475
525
415
550

5.15

5.50

600
5.75

s50
525
5.25

6.50
7.00
5.50

4.75
5.25

4.50
575

125
10.00

750
650
7.00
625
7.50
7.50
125
700
6.75
6.50
6.25
7.50

125
8.50
715
6.15
7.25
5.75

750
1.50
750
750
6.75
615
650
7.50

6.75

8.50

1 .15

750
750

800
850
8.25

1.25

2i
o

I

oca

650

8.50

6.50

1.25

6.50

6.25

725
800
700
675
650
650
7.00

115
850
750
7.50

7.00

750

Fz
oo
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Market Rate lndicators (Y/Yl

Categories Class A

Going ln Cap Rate (%) ^4.
Asking Rent {$/Unit) .^,
Vacancy Rate (%) ^4.

Asking Rents ($/Unit)

$3,000

$2,000

$1,000

$0
Cl ass A

r Las Vegas, NV

Vacancy Rates (o/o)

Class A

r Las Vegas, NV

Class B

^A.
V
^l

Class B

,; West Region r Nationa I

Class B

.;West Region I National

Las Vegas, NV Multifamily Market
Overview
The market has shown some capitulation in cap rates due to the
previously anticipated interest rate and investment yield rate
requirements having increased as previously forecasted for this
market. The bull run in value escalation and rental rate increases has
shown some reversal with most projects that were purchased in 2021
or early 2022 having lost some value and rental rates having either
stabilized or slightly declined in various submarkets in Las Vegas. The
Covid impacts have largely been worked out of the market atthis stage.
The concerns with "rent control" appear to have abated as concessions
and some rental stability or decreases have now been witnessed in the
multi-family market in Las Vegas due to a cooling off of once red hot
household demand for apartment units. There is a larger amount of
new product being delivered new to the market in 04-2023 and in
Ouarter 1,2024 and will take longer to lease-up than it did in 2021 and
eatly 2022. The market is starting to see more concessions due to the
new competition to entice new household formations or moving
households to sign leases amidst a more competitive market space for
vacant units. The market is not perceived as "crashing" or "spiraling"
but rather correcting after an aberrant period of unit demand and rental
increases during the Covid pandemic time frame between early 2O20

and through the beginning ot 2O22. Our best proiections for normal and
typical property types are that the next 2 to 3 years will see a

normalizing of market pricing levels per unit back to moderate and
normal price increases and moderate and normal rental increases. The
recent drop in rents, prices, and increases in vacancy may have seen
its worst at the present time and unless some other negative economic
events transpire, such as a major recession, or other market shock, we
would expect the market to resume more normal trajectories on rents,
sale prices, and vacancy levels going forward from the present date.

Distribution of Total lnventory

162,075 Units

Multifamily lnventory

1.65Ya - 12 Mo. Proi.

Construction/l nventorV

r Class A :r; Class B

8.0%

6.0%

4.0%

2.0o/o

0.0o/o

62165

Going ln Gap Rate Gomparisons (7o)

a.oo%

:,IIIH H H H
Urban Class

A
Su burba n

Class A
Urban Class

B
Su bu rba n

Cl ass B

r Las Vegas, NV ;"f West Region r National

000062



REAL ESTATE REPORT

Regional Investment Criteria I First-Tierr lnvestment Properties

Q SnusAMC

Student
HoLrsrnq

I otelRetrillndusiria()llicl

CBD SUB WHSE R&D FLEX RGNL
MALL

PWR
CNTR

NEIGH/
COMM

Pre-Tax Yield Rate (lRR) (%)

Range

Average

8.O - 10.1

9.1

7.4 -10;l

9.1

7.7 -10.5

9.5

70 - 8.3 7.O -9.O 70 - 9.O 78 - 10.O

8.8

6.9 - 9.3

8.1

zo - 8.3

7.6

9.O -r2.O

10.17.8 8.1 8.1

6.3 - 8.O

7.3

rj :i ! .rl :.,i

Range

Awrage

6.5 - 8.6

7.6

7.O - 9.O

7.6

6.O-7.5

6.3

6.0 -7.5

6.9

5.6 - 8.O

6.9

4.8 - 6.0

5.5

4.8-7.O

5.8

70 - 10.o

8.2

6.0 - 7.5 70 - 9.O 6.8 - 9.O

8.2 7.6

TerminalCap Rate (%)

Range

Average

7.O -9.6

8.0

6.9 - 9.O

8.1

7.5 - 9.5 7.O -9.O

8.0

6.0 - 8.2

7.3

5.3 - 7.0

o.z

5.5 - 7.5 7.5 - 10.O

4.7

6.5 - 8.O 6.6 - 8.5 6.6 - 8.5

7.1 7.5 7.5 6.4

MIDWEST I NVESTM ENT CRITERIA
Pre-TaxYield Rate (lRR) (%)

Range

Average

8.8 - 10.O

9.1

8.8 -10.0

9.3

7.O-9.O

7.9

8.0-9.5 8.O-9.5 9.5-l',I.O 9.0-9.5 8.5 - 9.O

8.7

70 - 8.0

778.6 a.7 9.9 9.2

6.8 - 8.0

7.2

10.o -10.5

10.1

Going-ln Cap Rate (%)

Range

Average

7.O - 8.O

7.6

z3 - 8.5

7.7

6.2-7.O

6.6

7.0 - 8.0

7.4

8.O - 9.5

8.6

70 - 9.O 70 - 8.O

7.4

5.O - 6.5

5.8

6.0 - 6.8

6.4

8.O - 9.58.O6.8

8.58.O7.3

TerminalCap Rate (%)

Range

Average

7.7 -8.5

8.1

7.9 -9.O

o.5

6.7 -7.8

7.1

8.O - 8.8 5.5 - 7.O

6.3

6.5 -7.O

6.9

8.5 - 10.0

9.3

7.5-9.O 7.5-8.5

7.9 7.8

8.5 - 9.5

9.O

75 - 8.5

7.8

SOUTH INVESTMENT CRITERIA
Pre-TaxYield Rate (lRR) (%)

Range

Average

8.5 - 11.5 8.5 - 11.O

9.1 9.2

70 -'1o.5

8.O

9.O -12.5

9.9

8.5 - 10.5

9.1

8.O - 10.5

8.9

6.5 - lO.5

7.4

zo - 8.o

7.6

9.O - 10.5

9.7

8.O - 11.0 Z5 - l1.O

8.6 8.5

Going-ln Cap Rate (%)

Range

Average

6.5 - 9.0

7.5

6.5 - 9.O

7.6

4.5 - 8.O

6.5

6.8 - 8.5

7.2

6.3 - 8.5

7.1

zo - lo.o

84

6.5 - 8.O

7.7

6.0 - 8.3 6.0 - 6.6

6.3

4.5 - 8.0

5.8

8.O - 8.5

4.2

TerminalCap Rate (%)

Range

Average

7.3 - 9.5

8.0

7.5 - 9.5

8.2

8.O - 10.5

9.1

7.O - 9.O

8.2

6.5 - 8.8

7.9

5.O-8.5 7.3-9.O 6.8-9.O 5.O - 8.5 6.5 -7.1

6.4 6.9

8.5 - 9.1

8.87.1 7.8 7.6

EAST INVESTMENT CRITERIA
Pre-Tax Yield Rate (lRR) (%)

Range

Average

8.1- t2.0

9.5

8.5 - 12.O

9_5

6.0 - 10.O

8.0

7.5 - 10.O7.5 -10.O

8.7

8.5 - 12.O

10.4

z5 -11.O

9.3

8.5 - 11.O

9.5

6.6-9.O 7.5-9.O

7.97.7

9.O -12.O

'1o.3

Going-ln Cap Rate (%)

Range

Average

6_0 -12.O

8.1

7.5 - 9.5

8.1

5.5 - 8.3

6.8

8.O - 10.5

9.'r

70 - 10.5

8.4

6.5 -10.5

8.O

70 - lo.o

8.7

6.0 - 9.5 6.0 - 9.5 4.6 6.O - 11.O

7.2

8.O

7.4 7.5 6.O

Terminal Cap Raie (%)

Range ZO - 1o.3 8.0 - 1o.o 6.0 - 9.O 6.8 - 9.8 6.5 - 9.8 8.7 -12-o 8.0 - lo.8

Average 8.5 8] 7.4 8.0 8.0 9.7 8.8

rFirst-tier investment properties are defined as new or newer quality construction in prime to good locations-

A list of RERc-defined regions is located in the RERC Scope and Methodology section in the back of this report.

Source RERC. 4Q 2023.

zo - 11.o

8.6

5.8 -9.O

6.8

6.5 -12.O

7A

8.O -10.5

9.4

O 2024 SitusAMC Holdings Corporation. All rights reserved

All SitusAMC reports are copyrighted. To use or access the reports and/or data, a subscription or SitusAl'4C consent is requtred

Copying. sharing or quoting any tnformation f rom this report is strictly prohibited. You and/oryour firm are liable for any copyrrght inf ringement

63/65

9

000063



trxhibit E,

it

Opinion of Value

F L ,\ \ ,\ (; ,t t I ti tt-t'o\ Lt-(l

il
n
f

!l!

!
!
!
!
!
!
!
!
I

@
64t65

LCI$

n

a! t

000064



FINAL VALU E RECONGILIATION

The following is our reconciliation of all the values that have been derived in this report:

VALUE BASED ON MARKET INGOME (FEE SIMPLE) = $30,349,000

FINAL VALUE REQUEST

$30,349,000

Explanation for Final Requested Value The final requested value took into consideration the values suggested by

the market income appraoch to value the subject propefi. Cost approach was considered but not applicable.

Respectful Submitted

by: Kyle Sheehan J.D

Flanagan I Bilton
1 N. LaSalle St.
Suite 2100
Chicago, lllinois 60602
(312) 782-5000
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