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Apartment Inventory

Parce] ID Location LUCAcres NBC LVahe IVame CVae P Vahe SP AVUT Date lmp Area Bt Gt CaPh F E SO CvsP

1418-231-000H-000-3 501 SPARKLNGPMESCR 0300 000 ADDI 1500000 543300 2043300 2045000 G500 $20,231 e’ aer T oow 57,024 it 188 Y0 A 2 100
1425-T03-000-000-2 WUS Huy 1 'USDU 163 YPO 128900 120300 243800 243800 100 $22,T09 0242842013'0111 MFH q oin 5,952 il 1959 Y_0+ AV B34 100
1436-603-0017-000-5 2303 TAMARNDCR Tor om BE 230 mE0m S0 S3E0  4angno $42.433 woress aer | oo Xk 2 173 Y A A 100
#401-502-0020-000-4 601 SOCEANDR rUSDU 000 CPOY 187900 195,500 333400 313500 420,000 $27,3BG 0?42342010'0001 APT r nozo 5,963 14 1950 Y_C- F& 28% 122
2401-502-0050-000-3 41 SOCEANTR T 0m v BRED w640 9S00 w0 §25.990 onszonm ger T ooz 5,229 n 1957 Y.L GO 2n 03
2401-503-0026-000-3 BE1 Hemando 5t Taon 0w CPI WIMD BIAM  ASEM 32200 5000 $22.114 ooz eer T ooz 124 1 19 YD M40 033
#403-705-0132-000-1 41 Avenue D 'USDU 0n K2 8,000 43,000 51000 1200 332500 $5,100 DSEZSEZUU?'W MFH q nozo 5,352 1 1926 Y_0- AV 5T 083
2404-576-D011-000-0 1206 NSt T om vom 000 TS WIS :ESD 2000 §22.004 oo epr T oo 15580 ® 186 YD+ A3 O 0.9
7404-517-000-000-0 00 Bethany rUSDU 00 Yoo 325500 367200 132700 1324.000 i $21,520 0442842012'0111 LT r nozo 51073 fl 1986 Y_C AV 35 03
2404-608-0092-D00-3 N 23S Moo 0w RSE w00 22900 3WIN0 326400 1616000 $14,237 mee uc o 118380 el 8 YL+ 03
2404-605-0093-000-0 55 N 23S T 0w Rom 0000 /30 A0 M0 1EE000 14,304 sosems e i T o 17,480 u 2003 Y0 M 4y 033
2404-B08-0120-000-3 00 23St Ton om vDR  s0M0 260300 34000 3444800 5000000 $16,409 omaoeme ur T oo 53,368 8 BV M 4 0.3
2404-610-0001-000-6 B0 N25ihSt T 0w v JOOD MO0 WED0 H5400 10,000 $9,729 osnsessn epr oo 10,16 " 165 YD A S 0% 070
7404-702-0123-000-3 1309 N 13th 5 rUSDU 00 Yoo J7R00 36,300 4400 .00 100 $T,4.40 12#20#2013'0311 APT r oin 3.281 1 1956 C AV BDM 0% 03
2405-501-0027-000-2 303 AverweT o om vom B30 41400 04400 04500 765000 $8,700 oz eer T o 3560 i 163 YD A B0 100
2405-817-0001-000-4 8 N25th St T 0w oow mE0 w0 w0 3ma0 2500 §40,475 owaes et T om 4,404 £ 1963 .0+ M 45 033
2408-13-0007-000-5 2801 fwerweB Tn 0w DM AN 5T FmEaw w20 3000 $25,586 wwzaznme fer | oo ue " 1989 YD+ A B0 0.3
2408-434-0001-000-8 705 52305t Moo 0w DSM MOM0 102D 14020 1442500 2200000 $23.837 ovepnorn e T oo 55,704 80 182 Y0 A a0 033
#408-504-0002-000-3 2301 AvenueD rUSDU 000 DLO3 105,000 360200 485200 4B3M00 325000 $12,922 UBJU%‘ZUUS'D‘I APT r nozo 20,236 i 1989 Y_O+ AV 30% 03
2405-576-001-000-1 116 Drange fu o om vom 720 B0 4|0 428300 0 $35,692 owzvoe n T oo 785 i 16 YD AT 100
2405-603-0020-000-8 435 N23d 5t T 0w vom FHO M40 M0 BOID OO $3,463 oz 4t T o 332 4 B OYD- MO O 033
2405-820-0022-000-3 1201 Emerald Ter o 0w vow I 2SI 20 %6300 oW §20,993 oazeoooon aer T oozo 18 1 W2 YL M4 03
2405-822-0018-000-4 BT 510t 5t T 0w vom T G4m0 240 2330 00 §22740 P S ) 5,53 ] 192 Y0 M S0 033
#403-525-0003-000-5 f22 515 rUSDU 0o oy 82500 [3300 241800 270300 i $10,gg1 0140342012'0111 APT r nozo 5488 2 91 Y_E A 3R 083
2410-6HO055-000-0 421 HBh St o 0w vom TIEON 20330 ZwEW M0 4000 §19.771 wonznm wr " om 10,13 " 1968 YO A s 03
2410-610-0006-000-4 61 S INDIANRVER DR T 0w RO 00 MO0 4ET0 TR 00w §26,688 mwseon oz 4t T ooz e 7 1964 Y0+ A B 033
2415-312-0001-020-1 535 Ohioke T 0w Ev 000 M0 w070 230 2000 §16,808 maozon'oor 4t T oow 8540 i 1979 Y- A B 03
2415-312-0007-000-7 506 Guincy A T 0w Evi BOOWD 25400 S0 weTo0 23700 §90,983 oepnons st T oow 12,0 i 1870 Y- A s 033
7413-313-0002-000-6 1310 Mapflower Rd rUSDU 000 EVOI 120,000 198200  FWB200 320800 350,000 $19,BBE UT|'12|'2011'DUU2 APT r nozo 1,000 16 1983 Y_C- AV 30% 03
2415-GHO033-000-7 801 365t Tn om vop w0 zom mES;0 W 2T $19,772 oaezo eer T ooz 12,480 i 1969 Y0+ M) S 03
415-5HIIE1-000-4 823 SurviseBlud Taon om EUE  M2E0 W20 SAT0 523300 45000 $26,511 oumaoon apr T ooz 2547 ] W YD M 25 0%
2416-504-0073-500-3 2001 Geergiay T om Fenn BEOND 09200 44200 eg3m0 0000 §16,452 oszsz0 o ser T oow 1,082 a 1985 Y.COA 3 03
2416-504-0133-000-1 Hebrasks fu T 5o Rom o el g0 a0 00 §81.840 seneons e 4T T oo 12540 ] 2003 Y0 M 4y 0.3

2417-111-0002-000-1 313 525th 5t w0 002 780000 1300600 2080600 2035400 452,000 oM 0 L (010 115,567 104 2004 YO AV % (.33




Multi - Family Apartments

Apartment Property Types
Apartmentconfigurations including:
Low-rise

Mid-rise

Highrise

Duplex

Triplex

Quadplex

/ﬂ\""‘./lil\ Affordable Housing
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Apartment Type

LUC Acres NBC  LValue IValue CValue P Value SP AV/UT Date Imp

0300 0.00 YD02 325,500 987,200 1,312,700 1,324,000 0 $21,520 04/26/2012'0111 LITC
0300 0.00 RS09 900,000 2,289,100 3,189,100 3,216,400 1,618,000 $14,237 09/26/2006 02  LITC
0300 0.00 RS09 90,000 253300 343300 346,200 1,618,000 $14,304 09/26/2006 02 LITC
0300 0.00 YD02 810,000 2,603,000 3,413,000 3,444,600 5,000,000 $16,409 10/11/2012 0118 LITC
0300 0.00 DSO1 360,000 1,070,200 1,430,200 1,442,500 2,200,000 $23,837 07/18/200700  LITC
0300 0.00 YD02 780,000 1,300,600 2,080,600 2,098,400 452,000 $20,006 01/07/2004 00  LITC
0300 0.00 RS09 247,500 1,347,000 1,594,500 1,594,500 282,500 $19,931 09/28/2006 00  LITC
0300 0.00 YDO5 2,261,000 4,171,500 6,432,500 6,432,500 895,000 $18,864 09/24/199900  LITC
0300 0.00 YD02 420,000 1,564,600 3,260,300 2,001,100 2,100,000 $35,057 06/05/2006 00  LITC
0300 0.67 FYO1 2,157,300 3,917,400 6,074,700 6,126,500 710,000 $9,492 12/11/199700 LITC '
0300 0.00 YDO5 57,400 2,409,800 2,467,200 2,488,300 1,100,000 $26,817 04/30/2010 0132 LITC
0300 0.00 YDO5 1,888,600 5,692,200 7,580,800 7,580,800 11,600,000 $13,783 07/05/2012 0205 LITC
0300 0.00 HZ05 1,223,600 3,600,700 4,824,300 4,824,300 100 $26,219 10/02/200201  LITC
0300 0.00 JDO1 1,316,000 3,649,300 4,965,300 4,969,700 649,900 $13,206 09/10/1996 00  LITC
0300 0.00 INO5 957,600 1,595,300 2,552,900 2,552,900 112,900 $8,834 01/31/199701 LITC
0300 0.00 RMO02 1,755,600 4,947,100 6,702,700 6,702,700 166,300 $12,695 11/19/199901  LITC



Inquiries

A Appraisers are recognizing greater ease from
lenders financing Multi -Family properties.

A Resulting from The Federal Reserve concluding
Its quantitative easing program.

ATransitioning to polioyor mal

AN
[ [

IAAO Z,Olé) 82nd Annual International Conference on Assessment Administration



Supply and Demand

Permitted units

Absorption

Supply Turning up from recession lows

Demand - Jobs, Population, Interest Rates
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Current Supply Wave Almost Reaching ‘80s Peak ¥ CoStar-
Q@

Units Under Construction As A % Of Inventory In Top U.S. Markets
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Source: CoStar Portfclio Strategy As of 1601



Some Of The Heaviest Supply Levels For The Cycle ¥ CoStar-
. .

National Apartment Supply, Demand, and Vacancy
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Resources

Bergstrom Center for Real Estate Studies

CoStar Group

ARA A Newark Company
Loop Net

Realty Rates. Com

Charles Wayne Consulting, Inc.

MTarsac ss<s <~ TVYIaslls<< Fa=coag—> I
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Market Fundamentals

Florida Effective Rent

_ Feb
EffectiveRent 2010 2011 2012 2013 2014 2015
Tampa §765  $786  §859  §881 9883  §959
Orlando §782  $806  §876  $909  $919  $988
Jacksonville §716  $734  §792  $794  $813 9849
Gainesville $850  $869  §774  §782 790 9811
Fort Myers §785  $764  $832 9876  §906 $1,035
Palm Beach $1043 $1064 91158 §$1185 §$1205 $13%4
Tallahassee §797 9830 811 9787  $819  98A2
Pensacola 5714  §738  $785 9823 9827 %862
Melbourne §655  §671  $718  §764  §759  $820
Average §790 9807  $845 9867  $880 9946

2015

8.6%
1.5%
4.4%
2.6%
14.3%
10.7%
4.0%
4.2%
8.0%

1.1%

%A 2014- Annual %A

2010-2014

6.3%
6.6%
4.6%
-1.1%
8.0%
7.0%
1.7%
5.2%
6.3%

4.9%

EOUI’CE.' ZIN Zpartment Daia JHC., BBSHE‘&FS @ Zssocxaies M&'FEGE RESE«'EFCH
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Market Fundamentals

Florida Vacancy Rates

Feb %A 2014- Annual %A
2015 2015  2010-2014

Tampa 920% 830% 7.20% 6.40% 7.66% 7.60% | -0.8% -4.3%
Orlando 10.00% 840% 6.80% 6.00% 6.98% 6.90% | -1.1% -1.8%
Jacksonville 14.10% 11.80% 10.00% 8.70% 8.21% 8.00% | -2.5% -10.8%
Gainesville 11.30% 7.80% 8.10% 540% 4.65% 4.60% | -1.0% -14.8%
Fort Myers 10.50% 6.80% 5.70% 5.90% 4.75% 4.80% | 1.0% -13.6%
Palm Beach 780% 6.80% 9.90% 540% 4.90% 4.90% | 0.1% -9.3%
Tallahassee 9.80% 9.00% 7.70% 6.50% 6.93% 6.90% | -0.4% -1.4%
Pensacola 1140% 1050% 830% 6.30% 95.68% 5.60% | -1.4% -12.7%
Melbourne 1140% 1050% 7.00% 5.70% 4.09% 4.00% | -2.3% -16.2%

Average 10.61% 8.90% 7.41% 6.26% 9.98% 5.92% | -1.0% -11.0%
Source: ALN Apartment Data Inc., Beshears & Associates Market Research

VacancyRates 2010 2011 2012 2013 2014
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Multi Family Market

Number of Apartment Transactions, Florida
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Source: CoStar, Beshears & Associates Market Research
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Multi Family Market

Median Price Per Unit, Florida
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Source: CoStar, Beshears & Associates Market Research
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Parcel [D Location LUCAcres LVahe [Vale CVabe P Vahe Sp AVIUT Date Inp Area Bit Gt CoPh F E S0 CwsP

1418-231-0001-000-3 5001 SPARKLINGPINES CIR rUSDU 000 a0 1500000 543300 2043300 2045300 850,000 $20,231 T2|'11J1882'DU AT r 0010 57024 1 1988 Y.C AV 254 100
1428-703-000H000-2 NS HA 'USDU 163 PO 128900 120300 243800 243800 100 $22,TUQ 0242842013'0111 MFH r 0010 5932 1 1955 Y_O+ &V 63 100
1436-603-0017-000-5 2303 TAMARMOCR 'USDU 000 BLOB 23200 286000 503200 SOS.600 400,000 $42,433 UB.'U1J1888'D1 AT r 001 B.735 1 1973 VB AV 40% 100
2401-302-0020-000-4 601 SOCEANDR rUSDU 0o CPM 187 300 195500 333400 313500 420000 $27,3Bﬁ 0742942010'0001 AT r 020 5,963 4 1950 Y_C- FA 8% 122
2401-502-0050-000-3 411 SOCEANOR rDSDD 03 YRR 153500 06400 253300 26200 100 $25,990 10#05#2010'0111 AT r 020 5.228 10 1957 v.C GO 27 0.3
24011-503-0026-000-3 B61 Henando St VDSDD 000 CPM 169,900 133500 309800 312200 345,000 $22,1‘|4 D?.'Z?.'ZD11'DDD2 APT r 020 7124 4 W YCoAY 0% 0.3
2403-105-0132-000-1 4 AvenueD rUSUU 0 K2 8,000 43,000 51,000 51200 332500 $5,10[] US.'ZE.'ZUU?'U2 MFH r 0020 535 10 1928 v_O- AV 57K 083
2404-5716-0011-000-0 1206 116th 5t rUSDU 0o oo 96000 25TS00 353500 356500 210000 $22,094 03|'1SJ2U12'D112 AT r 0010 13,560 1 1986 YO+ AV 304 0% 03
7404-517-000H000-0 100 Bethary Ct 'USDU 00 voo J2BR00 SEVZO0 13ZT00 1324000 0 $21,520 0442842012'0111 LITC r 020 51073 Bl 1968 Y.C AV 35 03
2404-605-0032-000-3 M E3th 5t rUSDU 000 RSM 00000 2283000 3\I00 326400 165,000 $14,23? DS.'ZEEZUUB'D2 LITC r 020 118,380 i 2008 Y_C+ 4% 03
2404-605-0033-000-0 1655 W23th 3t rUSDU 000 RSM 0000 253300 300 ME200 1816000 $14,304 DS.'ZE.'ZUUB'M LITC r 001 17 460 2 2005 Y_C+ AV 4% 03
2404-605-0120-000-3 0 N23th 5t rDSDD 0oo - yoo 90000 ZRO3000 3413000 3444600 5000000 $1ﬁ,409 10.‘11#2012'0118 LITC r 020 3,368 208 W1 YL AV 43n 0.3
2404-6710-000H-000-6 10 N25thSt VDSDD 052 kD2 36,000 00200 136200 195400 130,000 $g,72g 0840841885'01 APT r 020 10,136 4 1969 YO &Y 55K 0% 0
2404-102-0123-000-3 1309 W13th 5t rUSUU 000 Do 37500 36,300 4400 72,100 100 $T,4.4[] 12#20#2013'0311 APT r 0010 128 10 WE LAV B0 0% 03
2405-501-0027-000-2 303 AverueT 'USDU 0o oo £3.000 4400 04400 WM4S00 ES000 $8,TUU 0140241830'01 AT r 0010 3,560 1 1963 YO AV 3K 0% 100
#405-G17-000H000-¢ T3 NZSth5t 'USDU 000 [ooo? 2500 3000 3ESA00 328300 225000 $‘|0,1?5 U4|'13HSS4'DU AT r 001 14,404 32 1968 Y_O+ AV 45% 03
7408-143-000H000-5 2801 dveruef rUSDU 000 Dhid 2500 245700 338200 361200 310,000 $25,5Bﬁ UB.'22|'2011'D112 AT r 001 .12 4 1983 Y_O+ &V 257 0% 03
2408-434-0001-000-8 05 523th 5t rUSDU 0o0 oS 30000 1070200 1430200 1442500 2,200,000 $23,83? U?H&'ZUU?'DU LITC r 001 55,704 il 1982 v.C A 30 03
2408-504-0002-000-3 230 dveruel rDSDD 000 [OLo3 05000 360200 4ER.200  4B300 325000 $12,g22 DBJDW.‘ZUDB'N AT r 020 20,236 i 1985 Y_O+ &Y 30% 0.3
2403-576-0013-000-1 G Crange v rUSUU 000 Do TA000 3SE300 428300 42300 0 $35,692 U1|'21J2U14'0311 MFH r 0020 7.885 1 9B VO A 100
2403-603-0020-000-5 435 N2dd 3t rUSDU 0o oo 37500 400 W30 |0 6000 $3,463 03|'1142014'D111 APT r 0010 13t 43 9 YD- AV 3N M 03
2403-620-0022-000-3 1301 Emerald Ten 'USDU 0o oo 75,000 215300 233300 236300 320,000 $20,993 0342842012'0001 AT r 020 11,160 4 16 YO A 40 03
7403-622-0018-000-4 601 510th 5t 'USDU 00 voo 75,000 TBZdld  ZEvd0 223300 100 $22,T40 0240242010'0111 AT r 020 5,584 10 1962 Y_.C AV 30 03
7403-625-0003-000-5 622 S1ith 5t rUSDU 0o ovm 82500 |30 800 270300 0 $10,99‘| 0140842012'0111 AT r 020 5,488 2 9 Y.L AV 3 0.3
2410-601-0055-000-0 421 Hfth 3t rUSDU 0o voo 73RO0 203300 2TGA00 27300 430000 $19,ﬂ'1 an‘D?n‘ZUUS'DU AT r 020 1016 4 1968 Y.C AV 45% 03
2410-610-0006-000-4 601 SINDWNRIVER OR VDSDD 0m R 3700 340000 453700 457500 500,000 $26,688 D1|'25|'2011'DDD2 AT r 020 e 1 1964 Y_C+ &Y 30% 0.3
2415-312-0001-02041 535 Ohioky rUSUU 0o EvD 50,000 mmo o 2nd0 203300 230000 $1ﬁ,808 11#30#2010'0001 APT r 0010 5.540 1 1913 v_C- AV 3K 03
2415-312-0007-000-7 506 Chingy A rUSDU 0o Evo /000 245400 333400 33300 26300 $10,983 USHS.‘ZUUU'% APT r 0010 1230 3 1970 Y_C- AV 45% 03
#415-313-0005-000-6 1910 Maytlower Rd 'USDU 0o Evi 120,000 195200 8200 320800 350,000 $19,888 UT|'12|'2011'DUU2 AT r 020 11,000 1 1983 Y_C- &V 30 03
A415-601-0033-000-7 801 S6th 5t 'USDU 00 voo /000 220300 35300 3SBAE00  2E3TO0 $19,ﬂ'2 USHS.‘ZUUU'DS AT r 020 12,480 1a 1963 Y_C+ AV 45% 03
7415-601-0461-000-d 823 SunriseBld rUSDU 000 EUos H2R00 3612000 503700 523300 445000 $26,51‘| U?H?J2U13'0001 AT r 020 12,647 L] 191 YAV 25K 0%
2416-504-0073-500-3 2001 Geargiadw VDSDD 0o Fem /000 309200 444200 446300 860,000 $1ﬁ,452 0542542012'0205 AT r U 1052 21 1985 Y.C &Y 30% 0.3
2416-504-0133-000-1 Nebraska dy VDSDD 41 RSM 300 638300 SB400 B32TO0 100 $8‘|,840 DE.'DE.'ZDDS’DSE AT r 020 12,540 10 2008 Y_C+ AV 4% 0.3

217-11-0002-000-1 919 525th 5t rUSUU 000 Yoo? TEOOOO 1300600 2080800 2093400 452000 90 006 UW.‘U’HZUM'UU LITC ooto 116,567 104 2004 Y.C AV 8% 093
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