








































































































































































































































































































4/27/21

Item

3

10

11

18

19

20

St. Clair Construction Company
Construction Budget:
Lincoln Apartments, Walterboro, SC

Gutter installation (SCH - 6" seamless, downspouts placed away from sidewalks,
w/splash blocks and leaf guard system installed)

Rough Carpentry
Convert 4 units (5%) to Sec. 504/UFAS Mobility Impaired units

Laundry space (Incl. moving & bldg. walls/bldg. soffits and installing doors)

Increase Attic insulation (SCH - R-38)

Roofing

Decking repairs

Replace Roofing

(SCH - Per IBC/IRC, 30 year asphalt shingle)

Sheet Metal / Siding
Replace existing vinyl siding w/ New (30-YR Warranty)

Replace Bldg. Entry Doors & hardware (SCH - E-Star, metal or fiberglass,

paneled, w/peephole)

Replace interior doors & hardware

(SCH - Replace all damaged & worn interior doors, jambs & hardware. Doors to be

side hinged & hollow core panel board, 3/4" air space between the floor & bottom of door)

Windows
Replace Windows
(E-Star rated for south zone central, vinyl w/screens; 10 year warranty; sliding

windows prohibited)

Resilient Flooring
Replace flooring in units including mech & storage rooms- vinyl planking

Painting and Decorating

Paint unit interiors (Low VOC)

Paint Entry Doors (Low VOC)

Paint exterior stairs & underside of decking

Paint (Stain) exterior brick

(Drywall replaced in the bathrooms. Kitchens, laundry & mechanical rooms, etc. to

be moisture resistant gypsum board)

Specialties

Install "Accessible" tenant mailbox

Quantity Price per
2,000 Lf 3.5
4 25,000

64 600
32,000 sf 1.5
6,000 sf 5
2 12,000

9 15,000

88 1,218

224 500
290 550

64 4,600

64 1,900

88 214

7 10,500

9 Bldg. 12,000

Total

7,000

7,000

100,000

38,400

138,400

48,000

48,000

30,000
24,000

54,000

135,000

135,000

107,184

112,000

219,184

159,500

159,500

294,400

294,400

121,600
18,832
73,500

108,000

321,932



22 Cabinets & Countertops

Unit kitchens & Bathroom Vanities
(SCH - Dual track sliding drawers; Double bowl sink)

23

24

26

28

29

Appliances

Refrigerator ( SCH - E-Star W/14 cubic ft capacity ice maker)

Stove/Range

Microwave w/ built in re-circulating fan (SCH - Re-circ fan required in kitchens)
Range Queens

Washer/Dryer

(SCH- Appliances to be ADA compliant)

Blinds/Shades/Artwork

Replace vertical blinds

Special Construction

ACM & LBP Abatement/Encapsulation

New Community Bldg.: (Including Kitchenette & Community Room)

Old Office/Laundry Bldg. (Upgrade with paint, lighting, shelving & add garage door)
Install Fire Extinguishers in each unit (SCH - 5Ib dry chemical fire)

Plumbing and Hot Water

Replace Toilets (1.0 gpm)

Replace bath tubs & surrounds (3 piece kit)

Replace tub with Roll in shower Meets Sec 504/UFAS mobility impaired
Replace shower valves

Replace shower heads (1.5 gpm)

Replace hot water heaters (E- Star)

Replace faucets in kitchen (1.5 gpm)

Replace faucets in bathrooms (0.5 gpm)

Replace kitchen sinks

Replace bathroom sinks

Disposals

Unit water shut offs (SCH -Placed in an accessible area w metal handles)
Plumbing for clothes washer

Replace unit plumbing supply lines

Sewer Scope

(SCH - New sinks, faucets & shut offs required)

Heat and Ventilation

Heat pumps

Replace bathroom exhaust fans

Pass-thru grills (SCH - laundry, bedroom, storage, mech rooms)

31

Replace Building entry lights (front/rear) (LED)

Install lights on exterior of buildings (LED)

Parking lot lighting (SCH - Lighting to be directed down to diminish nuisance
|lighting)

Replace interior light fixtures (LED)

Upgrade Service panel

Power for disposal

Microwave circuit

Retrofit receptacles & switches from aluminum to copper
Circuit for washer/dryer

Internet, Phone, Cable (SCH -High speed internet in each bedroom,
Cable & phone lines in living room & each bedroom)

Install ceiling fans

Sec 504/UFAS Audio/Visual Impaired units

Low Voltage Electrical
Upgrade CCTV (including tie-in to main office)
Install Smoke Detectors (hardwire)

64 3,750 240,000
240,000

64 675 43,200
64 575 36,800
64 275 17,600
64 168 10,752
64 1,200 76,800
185,152

320 75 24,000
24,000

64 1,719 110,000
1,700 sf 162 275,000
1 15,000 15,000
64 50 3,200
403,200

72 360 25,920
60 2,500 150,000
4 3,900 15,600
64 436 27,904
64 71 4,544
64 2,500 160,000
64 130 8,320
72 60 4,320
64 120 7,680
72 45 3,240
64 175 11,200
64 500 32,000
64 300 19,200
64 3,000 192,000
1 15,000 15,000
676,928

64 5,500 352,000
72 500 36,000
388,000

88 250 22,000
40 500 20,000
15 6,000 90,000
384 200 76,800
64 1,800 115,200
64 250 16,000
64 300 19,200
64 500 32,000
64 300 19,200
64 500 32,000
208 300 62,400
2 2,300 4,600
509,400

1 50,000 50,000
320 375 120,000

170,000




37 Roads & Walks
Seal coat & stripe ( SCH - Reseal all asphalt parking areas & roadways) 60,000 sf. 0.30 18,000
Install ramps for Sec. 504/UFAS mobility impaired units 4 1,500 6,000
Dumpster enclosure (SCH - 3 side walls & a 12" concrete apron, ADA accessible 3 12,000 36,000
and located near ADA route)
60,000
38 Site Improvements
Site signage & unit ID signs (SCH- Brick or stone w/lighting & Fair Housing logo 1 8,500 8,500
2nd ID sign to identify the development)
H/C parking signs for Sec. 504/UFAS units 4 250 1,000
Install 6' tall cyclone fence 2,000 If. 75 150,000
Drainage swales (SCH - Surface water to drain away from foundation walls) 1 20,000 20,000
179,500
39 Lawns and Plantings
Landscaping, includes restoring grounds disturbed by construction 1 65,000 65,000
Clean and remove old/dead trees & brush from entire site. Install new
native plants & trees throughout including new landscaping at Bldg. entries.
65,000
42 Total Structures and Land Improvements 4,303,596
Contractor Contingency 1 478,177 478,177

Total Construction Cost 4,781,773
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Affordable Rent Roll Page 1
>roperty: Lincoln Apartments Holdings LLC (lincoln) Sort by: Unit

\s of 4/15/2021
Unit Bed Contract Tran Effective Market Gross Contract RD Subsidy Tenant Utility Utility
Jnit Type Saft Rms Tenant Program No. Type Date Rent Rent Rent Basic Rent Allowance TTP  Reimb.
Rent

-incoln Apartments Holdings LLC (lincoln)

101 lic.1bd1 0 1 Sec 8 SC16M000032 AR 10/01/20 799 799 711 0 574 137 88 225 0
102 lic.1bd1 L ¢ Sec 8 SC16M000032 MI 03/05/21 799 799 711 0 561 150 88 238 0
103 lic.1bd1 0 1 Sec 8 SC16M000032 GR 10/01/20 799 799 711 0 458 253 88 341 0
104 lic.1bd1 0 1 Sec 8 SC16M000032 AR 02/01/21 799 799 711 0 568 143 88 231 0
105 lic.3bd1 Or 8 Sec 8 SC16M000032 AR 02/01/21 1,05/ 1,057 935 0 973 0 122 84 38
106 lic.3bd1 ¢ 3 Sec 8 SC16M000032 AR 03/01/21 1,057 1,057 935 0 721 214 122 336 0
201 lic.2bd1 o 2 Sec 8 SC16M000032 AR 02/01/21 851 851 742 0 526 216 109 325 0
202 lic.2bd1 0 2 Sec 8 SC16M000032 GR 10/01/20 851 851 742 0 737 5 109 114 0
203 lic.2bd1 6 2 Sec 8 SC16M000032 IR-1 04/01/21 851 851 742 0 581 161 109 270 0
204 lic.2bd1 B 2 Sec 8 SC16M000032 GR 10/01/20 851 851 742 0 576 166 109 275 0
205 lic.2bd1 0 2 Sec 8 SC16M000032 GR 10/01/20 851 851 742 0 605 137 109 246 0
206 lic.2bd1 0 2 Sec 8 SC16M000032 MI 12/02/20 851 851 742 0 541 201 109 310 0
207 lic.2bd1 2 Sec 8 SC16M000032 AR 04/01/21 851 851 742 0 826 0 109 25 84
208 lic.2bd1 o 2 Sec 8 SC16M000032 AR 02/01/21 851 851 742 0 412 330 109 439 0
301 lic.1bd1l 0 1 Sec 8 5C16M000032 AR 10/01/20 799 799 711 0 754 0 88 45 43
302 lic.1bdl o 1 Sec 8 SC16M000032 GR 10/01/20 799 799 711 0 454 257 88 345 0
303 lic.1bd1 g 1 Sec 8 SC16M000032 GR 10/01/20 799 799 711 0 564 147 88 235 0
304 lic.1bd1 B 1 Sec 8 SC16M000032 GR 10/01/20 799 799 711 0 734 0 88 65 23
305 lic.3bd1 0 3 Sec 8 SC16M000032 MI 12/16/20 1,057 1,057 By 0 995 0 122 62 60
306 lic.3bd1 g 3 Sec 8 SC16M000032 AR 03/01/21 1,057 1,057 935 0 520 415 122 537 0
101 lic.1bd1 0 1 Sec 8 SC16M000032 MI 02/08/21 799 799 711 ] 376 335 88 423 0
102 lic.1bd1 0 1 Sec 8 SC16M000032 GR 10/01/20 799 799 Z1 0 568 143 88 231 0
103 lic.1bd1 a1 Sec 8 SC16M000032 MI 03/31/21 799 799 A1 0 442 269 88 357 0
104 lic.1bd1 0 1 Sec 8 SC16M000032 GR 10/01/20 799 799 a1 0 754 0 88 45 43
305 lic.3bd1 D 3 Sec 8 SC16M000032 GR 10/01/20 1,057 1,057 935 0 583 352 122 474 0
106 lic.3bd1 g 3 Sec 8 SC16M000032 GR 10/01/20 1,057 1,057 935 0 983 0 122 74 48
501 lic.3bd1 0 3 Sec 8 SC16M000032 AR 03/01/21 1,057 1,057 935 0 822 113 122 235 0
502 lic.3bd1 o 3 Sec 8 SC16M000032 GR 10/01/20 1,057 1,057 935 0 858 75 122 199 0
503 ic.4bd2 0 4 Sec 8 SC16M000032 AR 10/01/20 1,179 1,179 1,016 0 1,044 0 163 135 28
504 lic.4bd2 g 4 Sec8 SC16M000032 GR 10/01/20 1,479 1,179 1,016 0 1,146 0 163 33 130
505 lic.4bd2 0 4 Sec 8 SC16M000032 AR 12/01/20 1,179 1,179 1,016 0 1,154 0 163 25 138

Thursday, April 15, 2021



Affordable Rent Roll Fage 2
roperty: Lincoln Apartments Holdings LLC (lincoln) Sort by: Unit
\s of 4/15/2021

Unit Bed Contract Tran Effective Market Gross Contract RD  Subsidy Tenant Utility Utility
Jnit Type Saft Rms Tenant Program No. Type Date Rent Rent Rent Basic Rent Allowance TTP  Reimb.
Rent

-incoln Apartments Holdings LLC (lincoln)

506 lic.4bd2 0 4 Sec 8 5C16M000032 AR 02/01/21 1,179 1,179 1,016 0 399 617 163 780 0
507 lic.3bd1 o6 23 Sec 8 SC16M000032 GR 10/01/20 1,057 1,057 935 0 864 71 122 193 0
508 lic.3bd1 U 2 Sec 8 SC16M000032 GR 10/01/20 1,057 1,057 935 0 974 0 122 83 39
301 lic.2bd1 g 2 Sec8 SC16M000032 IR 12/01/20 851 851 742 0 786 0 109 65 44
302 lic.2bd1 0 2 Sec 8 SC16M000032 AR 03/01/21 851 851 742 0 778 0 109 73 36
503 lic.2bdl Q 2 Sec 8 SC16M000032 IR 03/01/21 851 851 742 0 305 437 109 546 0
504 lic.2bd1 g 2 Sec 8 SC16M000032 GR-1 10/01/20 851 851 742 0 0 742 109 851 0
505 lic.2bd1 0 2 Sec 8 SC16M000032 AR 10/01/20 851 851 742 0 802 0 109 49 60
506 lic.2bd1 0 2 Sec 8 SC16M000032 AR 02/01/21 851 851 742 0 818 0 109 33 76
507 lic.2bd1 0 2 Sec 8 SC16M000032 AR 12/01/20 851 851 742 0 463 279 109 388 0
508 lic.2bd1 0 2 Sec 8 SC16M000032 AR 02/01/21 851 851 742 0 418 324 109 433 0
701 lic.1bd1 PR Sec 8 SC16M000032 AR 02/01/21 799 799 711 0 574 137 88 225 0
702 lic.1bd1 0 1 Sec 8 SC16M000032 GR 10/01/20 799 799 711 0 739 0 88 60 28
703 lic.1bd1 0 1 Sec 8 SC16M000032 AR 03/01/21 799 799 711 0 246 465 88 553 0
704 lic.1bd1 g 1 Sec 8 SC16M000032 IR 12/01/20 799 799 711 0 440 271 88 359 0
705 lic.3bd1 0 3 Sec 8 SC16M000032 AR 01/01/21 1,057 1,057 935 0 1,003 0 122 54 68
706 lic.3bd1 0 3 Sec 8 5C16M000032 GR 10/01/20 1,057 1,057 935 0 764 171 122 293 0
301 lic.3bd1 g 3 Sec 8 SC16M000032 AR 03/01/21 1,057 1,057 935 0 874 61 122 183 0
302 lic.3bd1 B 3 Sec 8 SC16M000032 AR 03/01/21 1,057 1,057 935 0 1,020 0 122 37 85
303 lic.4bd2 0 4 Sec 8 SC16M000032 IR 10/01/20 1,179 1,179 1,016 0 1,154 0 163 25 138
304 lic.4bd2 6 4 Sec 8 SC16M000032 GR 10/01/20 1,179 1,179 1,016 0 1,089 0 163 90 73
305 lic.4bd2 0 4 Sec 8 SC16M000032 GR 10/01/20 1,175 1,179 1,016 0 1,153, 0 163 26 137
306 lic.4bd2 0 4 Sec 8 SC16M000032 IR 02/01/21 1,179 1,179 1,016 0 1,146 0 163 33 130
307 lic.3bd1 g 3 Sec 8 SC16M000032 AR 11/01/20 1,057 1,057 935 0 1,006 0 122 51 71
308 lic.3bd1 0 3 Sec 8 SC16M000032 MI 12/22/20 1,057 1,057 935 0 743 192 122 314 0
201 lic.2bd1 0 2 Sec 8 SC16M000032 AR 04/01/21 851 851 742 0 801 0 109 50 59
202 lic.2bd1 0 2 Sec 8 SC16M000032 AR 11/01/20 851 851 742 0 626 116 109 225 0
203 lic.2bd1 0 2 Sec 8 SC16M000032 AR 01/01/21 851 851 742 0 519 223 109 332 0
204 lic.2bd1 o 2 Sec 8 SC16M000032 GR 10/01/20 851 851 742 0 442 300 109 409 0
205 lic.2bd1 0 2 Sec 8 SC16M000032 AR 12/01/20 851 851 742 0 815 0 109 36 73
206 lic.2bd1 0 2 Sec8 SC16M000032 AR 11/01/20 851 851 742 0 803 0 109 48 61

Affordable Rent Roll Thursday, April 15, 2021



Affordable Rent Roll
>roperty: Lincoln Apartments Holdings LLC (lincoln) Sort by: Unit
s of 4/15/2021

Unit Bed
Jnit Type Saft Rms Tenant

.incoln Apartments Holdings LLC (lincoln)

207 lic.2bd1 0 2

208 lic.2bd1 0 2

Total : 0 144 Number of Units:
Grand Total : 0 144 Total Units:

Affordable Rent Roll

Program

Sec 8
Sec 8

64

64

Contract Tran Effective
No. Type Date

SC16M000032 AR 10/01/20
SC16M000032 AR-1 01/01/21

Page 3

Market Gross Contract RD  Subsidy Tenant Utility Utility

Rent Rent Rent Basic Rent Allowance TTP  Reimb.
Rent

851 851 742 0 745 0 109 106 5!

851 851 742 0 478 264 109 373 0

59,552 59,552 52,272 0 45,197 8,891 7,280 14,355 1,816

59,552 59,552 52,272 45,197 8,891 7,280 14,355 1,816

Thursday, April 15, 2021



Addendum E — Achievable Market Rent Analysis

A. INTRODUCTION

We identified five market-rate properties within and near the Walterboro Site PMA that
we consider comparable in terms of unit and project amenities to the subject
development. These selected properties are used to derive market rent for a project
with characteristics similar to the subject development and the subject property’s
market advantage. It is important to note that, for the purpose of this analysis, we only
select market-rate properties. Market-rate properties are used to determine rents that
can be achieved in the open market for the subject units without maximum income and
rent restrictions.

The basis for the selection of these projects includes, but is not limited to, the following
factors:

Surrounding neighborhood characteristics

Target market (seniors, families, disabled, etc.)

Unit types offered (garden or townhouse, bedroom types, etc.)
Building type (single-story, midrise, high-rise, etc.)

Unit and project amenities offered

Age and appearance of property

Since it is unlikely that any two properties are identical, we adjust the collected rent
(the actual rent paid by tenants) of the selected properties according to whether or not
they compare favorably with the subject development. Rents of projects that have
additional or better features than the subject site are adjusted negatively, while projects
with inferior or fewer features are adjusted positively. For example, if the subject
project does not have a washer or dryer and a selected property does, then we lower the
collected rent of the selected property by the estimated value of a washer and dryer to
derive an achievable market rent for a project similar to the project.

The rent adjustments used in this analysis are based on various sources, including
known charges for additional features within the Site PMA, estimates made by area
property managers and realtors, quoted rental rates from furniture rental companies and
Bowen National Research’s prior experience in markets nationwide.

It is important to note that one or more of the selected properties may be more similar
to the subject property than others. These properties are given more weight in terms of
reaching the final achievable market rent determination. While monetary adjustments
are made for various unit and project features, the final market rent determination is
based upon the judgments of our market analysts.

BOWEN NATIONAL RESEARCH Addendum E-1




Map

The subject development and the five selected properties include the following:

Project Name

Year Built/
Renovated

Total

Occ.

One-

16

Unit Mix

(Occupancy Rate)

Two-
Br.

Three-
Br.

Four-

24 16
Site Lincoln Apartments | 1971 /2022 64 100.0% | (100.0%) | (100.0%) | (100.0%) | (100.0%)

24 60 36

7 Forest Pointe Apts. 2002 120 92.5% (95.8%) (90.0%) (94.4%) -
24 40 8

13 Plantation Oaks 1974 /2004 72 100.0% (100.0%) | (100.0%) | (100.0%) -
24 64 24

904 Sawbranch Apts. 1978 /2014 112 93.8% (95.8%) (92.2%) (95.8%) -
48 127 24

905 Summerville Station 1977 /2018 199 92.5% (91.7%) (92.1%) (95.8%) -
22 78 24

906 Wellington Place 1973 /2004 124 94.4% (95.5%) (93.6%) (95.8%) -

Occ. — Occupancy
900 series Map IDs are located outside Site PMA

The five selected market-rate projects have a combined total of 627 units with an
overall occupancy rate of 93.9%, a stable rate for rental housing. This illustrates that
these projects have been well received within the market and region and will serve as
accurate benchmarks with which to compare the subject development.

The Rent Comparability Grids on the following pages show the collected rents for each
of the selected properties and illustrate the adjustments made (as needed) for various
features and location or neighborhood characteristics, as well as quality differences that
exist between the selected properties and the subject development. Preceding the Rent
Comparability Grids is a map of the location of the comparable market-rate
developments in relation to the location of the subject site.

BOWEN NATIONAL RESEARCH
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Rent Comparability Grid

Unit Type — | ONE-BEDROOM |

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Lincoln Apartments Data Forest Pointe Apts. Plantation Oaks Sawbranch Apts. Summerville Station Wellington Place
404 Witsell Street on 504 Forest Cir 831 Sniders Hwy.  ||1815 Bacon's Bridge Rd|| 1660 Old Trolley Rd 1 Bosquet Ct
Walterboro, SC Subject Walterboro, SC Walterboro, SC Summerville, SC Summerville, SC Summerville, SC
A. | Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent / Restricted? $806 $700 $929 $931 $910
2 [Date Surveyed Apr-21 Apr-21 Apr-21 Apr-21 Apr-21
3 |Rent Concessions None None None None None
4 |Occupancy for Unit Type 96% 100% 96% 92% 94%
5 |Effective Rent & Rent/ sq. ft $806 1.18 $700 1.23 $929 133 $931 1.33 $910 1.26
B. | Design, Location, Condition Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
6 |Structure / Stories wu2 WU/1,2,3 WU/2 WU/2 WU/2 WU/2
7 |Yr. Built/'Yr. Renovated 1971/2022 2002 ($5) 1974/2004 $8 1978/2014 $1 1977/2018 $1H 1973/2004 $8
g [Condition/Street Appeal G G $100 G $100 G $100 G $100 G $100
o [Neighborhood G G G G G G
10 [Same Market? I | Yes Yes No ($186) No ($186) No ($182)
C. | Unit Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
11 |# Bedrooms 1 1 1 1 1 1
12 |# Baths 1 1 1 1 1 1
13 |Unit Interior Sq. Ft. 693 682 $3 570 $39 700 ($2) 700 ($2) 725 ($10)
14 |Patio/Balcony N Y ($5) Y ($5) N Y ($5) Y ($5)
15 |AC: Central/Wall C C C C C C
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F
17 [ Y/N N/Y ($5) N/Y ($5) N/Y ($5) N/Y ($5) N/Y ($5)
18 [Washer/Dryer W/D HU/L $25 HU/L $25 HU $25 L $35 HU/L $25
19 |Floor Coverings \4 C/V/L W/V/V/L C/V C/V/L C/V/L
20 [Window Treatments Y Y Y Y Y Y
21 |Secured Entry N N N N N N
22 |Garbage Disposal Y Y N $5 Y Y Y
23 |Ceiling Fan/Storage Y/N Y/N N/N $5 Y/N Y/Y ($5) N/N $5
D |Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
24 |Parking ( $ Fee) LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0
25 |On-Site Management Y Y Y Y Y Y
26 |Security Features Y Y Y N $5 N $5 N $5
27 [Community Space Y Y N $5 Y Y Y
28 [Pool/Recreation Areas F P/F ($10) P/S/T/WT ($14) P/F/T ($13) P/F/T ($13) P ($5)
29 |Computer/Business Center Y Y N $3 N $3 N $3 N $3
30 |Picnic Area/Grill N Y ($3) Y ($3) Y ($3) Y ($3) Y ($3)
31 |Playground Y Y Y Y Y Y
32 |Social Services N Y ($10) N N N N
E. [Utilities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
33 [Heat (in rent?/ type) N/E N/E N/E N/E N/E N/E
34 [Cooling (in rent?/ type) N/E N/E N/E N/E N/E N/E
35 |Cooking (in rent?/ type) N/E N/E N/E N/E N/E N/E
36 |Hot Water (in rent?/ type) N/E N/E N/E N/E N/E N/E
37 |Other Electric N N N N N N
38 |Cold Water/Sewer Y/Y N/N $38 Y/Y N/N $38 N/N $38 N/N $38
39 | Trash/Recycling Y/N Y/N Y/N Y/N Y/N N/N $11
F. |Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 3 6 8 4 5 5 4 8 6 6
41 |Sum Adjustments B to D $128 ($38) $190 ($27) $134 ($209) $143 ($220) $146 ($210)
42 |Sum Utility Adjustments $38 $38 $38 $49
Net Gross Net Gross Net Gross Net Gross Net Gross
43 Net/ Gross Adjmts B to E 3128 3204 3163 3217 ($37) 3381 ($39) 3401 ($15) 3405
G. |Adjusted & Market Rents j b
44 Adjusted Rent (5+43)
45 Adj Rent/Last rent
46 |Estimated Market Rent $895




Rent Comparability Grid

Unit Type — | TWO-BEDROOM |

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Lincoln Apartments Data Forest Pointe Apts. Plantation Oaks Sawbranch Apts. Summerville Station Wellington Place
404 Witsell Street on 504 Forest Cir 831 Sniders Hwy.  ||1815 Bacon's Bridge Rd|| 1660 Old Trolley Rd 1 Bosquet Ct
Walterboro, SC Subject Walterboro, SC Walterboro, SC Summerville, SC Summerville, SC Summerville, SC
A. | Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent / Restricted? $878 $800 $1,009 $1,053 $1,015
2 [Date Surveyed Apr-21 Apr-21 Apr-21 Apr-21 Apr-21
3 |Rent Concessions None None Yes ($21) None None
4 |Occupancy for Unit Type 90% 100% 92% 92% 94%
5 |Effective Rent & Rent/ sq. ft $878 0.95 $800 1.04 $988 1.10 $1,053 1.05 $1,015 1.10
B. | Design, Location, Condition Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
6 |Structure / Stories wu2 WU/1,2,3 WU/2 WU/2 WU/2 WU/2
7 |Yr. Built/'Yr. Renovated 1971/2022 2002 ($5) 1974/2004 $8 1978/2014 $1 1977/2018 $1H 1973/2004 $8
g [Condition/Street Appeal G G $100 G $100 G $100 G $100 G $100
o [Neighborhood G G G G G G
10 [Same Market? I | Yes Yes No ($198) No ($211) No ($203)
C. | Unit Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
11 |# Bedrooms 2 2 2 2 2 2
12 |# Baths 1 2 ($30) 1 1 1.5 ($15) 1
13 |Unit Interior Sq. Ft. 838 923 ($22) 770 $18 900 ($16) 1000 ($43) 925 ($23)
14 |Patio/Balcony N Y ($5) Y ($5) N Y ($5) Y ($5)
15 |AC: Central/Wall C C C C C C
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F
17 [Microwave/Dishwasher Y/N N/Y ($5) N/Y ($5) N/Y ($5) Y/Y ($10) N/Y ($5)
18 [Washer/Dryer W/D HU/L $25 HU/L $25 HU $25 W/D HU/L $25
19 |Floor Coverings \4 C/V/L W/V/V/L C/V C/V/L C/V/L
20 [Window Treatments Y Y Y Y Y Y
21 |Secured Entry N N N N N N
22 |Garbage Disposal Y Y N $5 Y Y Y
23 |Ceiling Fan/Storage Y/N Y/N N/N $5 Y/N Y/Y ($5) N/N $5
D |Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
24 |Parking ( $ Fee) LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0
25 |On-Site Management Y Y Y Y Y Y
26 |Security Features Y Y Y N $5 N $5 N $5
27 [Community Space Y Y N $5 Y Y Y
28 [Pool/Recreation Areas F P/F ($10) P/S/T/WT ($14) P/F/T ($13) P/F/T ($13) P ($5)
29 |Computer/Business Center Y Y N $3 N $3 N $3 N $3
30 |Picnic Area/Grill N Y ($3) Y ($3) Y ($3) Y ($3) Y ($3)
31 |Playground Y Y Y Y Y Y
32 |Social Services N Y ($10) N N N N
E. [Utilities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
33 [Heat (in rent?/ type) N/E N/E N/E N/E N/E N/E
34 [Cooling (in rent?/ type) N/E N/E N/E N/E N/E N/E
35 |Cooking (in rent?/ type) N/E N/E N/E N/E N/E N/E
36 |Hot Water (in rent?/ type) N/E N/E N/E N/E N/E N/E
37 [Other Electric N N N N N N
38 |Cold Water/Sewer Y/Y N/N $46 Y/Y N/N $46 N/N $46 N/N $46
39 | Trash/Recycling Y/N Y/N Y/N Y/N Y/N N/N $11
F. |Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 2 8 8 4 5 5 3 9 6 6
41 |Sum Adjustments B to D $125 ($90) $169 ($27) $134 ($235) $108 ($306) $146 ($244)
42 |Sum Utility Adjustments $46 $46 $46 $57
Net Gross Net Gross Net Gross Net Gross Net Gross
43 Net/ Gross Adjmts B to E 381 $261 3142 3196 (855) 3415 (8152) $460 ($41) 3447
G. [Adjusted & Market Rents j b b
44 Adjusted Rent (5+43)
45 Adj Rent/Last rent
46 |Estimated Market Rent $945




Rent Comparability Grid Unit Type — | THREE-BEDROOM ||

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Lincoln Apartments Data Forest Pointe Apts. Plantation Oaks Sawbranch Apts. Summerville Station Wellington Place
404 Witsell Street on 504 Forest Cir 831 Sniders Hwy.  ||1815 Bacon's Bridge Rd|| 1660 Old Trolley Rd 1 Bosquet Ct
Walterboro, SC Subject Walterboro, SC Walterboro, SC Summerville, SC Summerville, SC Summerville, SC
A. | Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent / Restricted? $1,007 $900 $1,219 $1,342 $1,250
2 [Date Surveyed Apr-21 Apr-21 Apr-21 Apr-21 Apr-21
3 |Rent Concessions None None None None None
4 |Occupancy for Unit Type 94% 100% 96% 96% 100%
5 |Effective Rent & Rent/ sq. ft $1,007 0.92 $900 0.99 $1,219 1.06 $1,342 1.12 $1,250 1.08
B. | Design, Location, Condition Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
6 |Structure / Stories TH/2 WU/1,2,3 WU/2 WU/2 WU/2 TH/2
7 |Yr. Built/'Yr. Renovated 1971/2022 2002 ($5) 1974/2004 $8 1978/2014 $1 1977/2018 $1H 1973/2004 $8
g [Condition/Street Appeal G G $100 G $100 G $100 G $100 G $100
o [Neighborhood G G G G G G
10 [Same Market? I | Yes Yes No ($244) No ($268) No ($250)
C. | Unit Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
11 |# Bedrooms 3 3 3 3 3 3
12 |# Baths 1 2 ($30) 1.5 ($15) 1.5 ($15) 2 ($30) 1.5 ($15)
13 |Unit Interior Sq. Ft. 940 1093 ($40) 910 $8 1150 ($55) 1200 ($67) 1155 ($56)
14 |Patio/Balcony N Y ($5) Y ($5) N Y ($5) Y ($5)
15 |AC: Central/Wall C C C C C C
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F
17 [Microwave/Dishwasher Y/N N/Y ($5) N/Y ($5) N/Y ($5) Y/Y ($10) N/Y ($5)
18 [Washer/Dryer W/D HU/L $25 HU/L $25 HU $25 W/D HU/L $25
19 |Floor Coverings \4 C/V/L W/V/V/L C/V C/V/L C/V/L
20 [Window Treatments Y Y Y Y Y Y
21 |Secured Entry N N N N N N
22 |Garbage Disposal Y Y N $5 Y Y Y
23 |Ceiling Fan/Storage Y/N Y/N N/N $5 Y/N Y/Y ($5) N/N $5
D |Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
24 |Parking ( $ Fee) LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0
25 |On-Site Management Y Y Y Y Y Y
26 |Security Features Y Y Y N $5 N $5 N $5
27 [Community Space Y Y N $5 Y Y Y
28 [Pool/Recreation Areas F P/F ($10) P/S/T/WT ($14) P/F/T ($13) P/F/T ($13) P ($5)
29 |Computer/Business Center Y Y N $3 N $3 N $3 N $3
30 |Picnic Area/Grill N Y ($3) Y ($3) Y ($3) Y ($3) Y ($3)
31 |Playground Y Y Y Y Y Y
32 |Social Services N Y ($10) N N N N
E. [Utilities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
33 [Heat (in rent?/ type) N/E N/E N/E N/E N/E N/E
34 [Cooling (in rent?/ type) N/E N/E N/E N/E N/E N/E
35 |Cooking (in rent?/ type) N/E N/E N/E N/E N/E N/E
36 |Hot Water (in rent?/ type) N/E N/E N/E N/E N/E N/E
37 |Other Electric N N N N N N
38 |Cold Water/Sewer Y/Y N/N $56 Y/Y N/N $56 N/N $56 N/N $56
39 | Trash/Recycling Y/N Y/N Y/N Y/N Y/N N/N $11
F. |Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 2 8 8 5 5 6 3 9 6 7
41 |Sum Adjustments B to D $125 ($108) $159 ($42) $134 ($335) $108 ($402) $146 ($339)
42 |Sum Utility Adjustments $56 $56 $56 $67
Net Gross Net Gross Net Gross Net Gross Net Gross
43 Net/ Gross Adjmts B to E 373 3289 3117 $201 ($145) 3525 ($238) 3566 ($126) 3552
G. |Adjusted & Market Rents j. j. i Adj. Rent
44 Adjusted Rent (5+43)
45 Adj Rent/Last rent

46 [Estimated Market Rent $1,080 $1.15 <«—— Estimated Market Rent/ Sq. Ft




Rent Comparability Grid

Unit Type — | FOUR-BEDROOM ||

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Lincoln Apartments Data Forest Pointe Apts. Plantation Oaks Sawbranch Apts. Summerville Station Wellington Place
404 Witsell Street on 504 Forest Cir 831 Sniders Hwy.  ||1815 Bacon's Bridge Rd|| 1660 Old Trolley Rd 1 Bosquet Ct
Walterboro, SC Subject Walterboro, SC Walterboro, SC Summerville, SC Summerville, SC Summerville, SC
A. | Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent / Restricted? $1,007 $900 $1,219 $1,342 $1,250
2 [Date Surveyed Apr-21 Apr-21 Apr-21 Apr-21 Apr-21
3 |Rent Concessions None None None None None
4 |Occupancy for Unit Type 94% 100% 96% 96% 100%
5 |Effective Rent & Rent/ sq. ft $1,007 0.92 $900 0.99 $1,219 1.06 $1,342 1.12 $1,250 1.08
B. | Design, Location, Condition Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
6 |Structure / Stories TH/2 WU/1,2,3 WU/2 WU/2 WU/2 TH/2
7 |Yr. Built/'Yr. Renovated 1971/2022 2002 ($5) 1974/2004 $8 1978/2014 $1 1977/2018 $1H 1973/2004 $8
g [Condition/Street Appeal G G $100 G $100 G $100 G $100 G $100
o [Neighborhood G G G G G G
10 [Same Market? I | Yes Yes No ($244) No ($268) No ($250)
C. | Unit Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
11 |# Bedrooms 4 3 $50 3 $50 3 $50 3 $50 3 $50
12 |# Baths 1.5 2 ($15) 1.5 1.5 2 ($15) 1.5
13 |Unit Interior Sq. Ft. 1070 1093 ($6) 910 $42 1150 ($21) 1200 ($34) 1155 ($22)
14 |Patio/Balcony N Y ($5) Y ($5) N Y ($5) Y ($5)
15 |AC: Central/Wall C C C C C C
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F
17 |Microwave/Dishwasher Y/N N/Y ($5) N/Y ($5) N/Y ($5) Y/Y ($10) N/Y ($5)
18 [Washer/Dryer W/D HU/L $25 HU/L $25 HU $25 W/D HU/L $25
19 |Floor Coverings \4 C/V/L W/V/V/L C/V C/V/L C/V/L
20 |Window Treatments Y Y Y Y Y Y
21 |Secured Entry N N N N N N
22 |Garbage Disposal Y Y N $5 Y Y Y
23 |Ceiling Fan/Storage Y/N Y/N N/N $5 Y/N Y/Y ($5) N/N $5
D |Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
24 |Parking ( $ Fee) LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0 LOT/$0
25 |On-Site Management Y Y Y Y Y Y
26 |Security Features Y Y Y N $5 N $5 N $5
27 [Community Space Y Y N $5 Y Y Y
28 [Pool/Recreation Areas F P/F ($10) P/S/T/WT ($14) P/F/T ($13) P/F/T ($13) P ($5)
29 |Computer/Business Center Y Y N $3 N $3 N $3 N $3
30 |Picnic Area/Grill N Y ($3) Y ($3) Y ($3) Y ($3) Y ($3)
31 |Playground Y Y Y Y Y Y
32 |Social Services N Y ($10) N N N N
E. |Utilities Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
33 |Heat (in rent?/ type) N/E N/E N/E N/E N/E N/E
34 |Cooling (in rent?/ type) N/E N/E N/E N/E N/E N/E
35 |Cooking (in rent?/ type) N/E N/E N/E N/E N/E N/E
36 |Hot Water (in rent?/ type) N/E N/E N/E N/E N/E N/E
37 |Other Electric N N N N N N
38 [Cold Water/Sewer Y/Y N/N $73 Y/Y N/N $73 N/N $73 N/N $73
39 | Trash/Recycling Y/N Y/N Y/N Y/N Y/N N/N $11
F. |Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 3 8 9 4 6 5 4 9 7 6
41 |Sum Adjustments B to D $175 ($59) $243 ($27) $184 ($286) $158 ($354) $196 ($290)
42 |Sum Utility Adjustments $73 $73 $73 $84
Net Gross Net Gross Net Gross Net Gross Net Gross
43 Net/ Gross Adjmts B to E 3189 3307 3216 3270 ($29) $543 (8123) 3585 ($10) 3570
G. |Adjusted & Market Rents j j. Adj. Rent

44

Adjusted Rent (5+43)

45

Adj Rent/Last rent

46

Estimated Market Rent




Once all adjustments to collected rents were made, the adjusted rents for each
comparable were used to derive an achievable market rent for each bedroom type. Each
property was considered and weighed based upon its proximity to the subject site and
its amenities and unit layout compared to the subject site.

Based on the preceding Rent Comparability Grids, it was determined that the present-
day achievable market rents for units similar to the subject development are $895 for a
one-bedroom unit, $945 for a two-bedroom unit, $1,080 for a three-bedroom unit and
$1,195 for a four-bedroom unit, which are illustrated as follows:

Bedroom Proposed/Programmatic Achievable Market Rent
Type Collected Rent Market Rent Advantage
One-Br. $625* $895 30.17%
Two-Br. $742 $945 21.48%
Three-Br. $867* $1,080 19.72%
Four-Br. $939* $1,195 21.42%
Weighted Average 22.94%

*Maximum allowable rents less the value of tenant-paid utilities

Typically, Tax Credit rents must represent at least a 10.0% market rent advantage in
order to be viewed as a value within a market area. Tax Credit rents that represent a
value can help to ensure a steady flow of tenants that will allow the project to operate
at a stabilized occupancy rate. While the proposed collected Tax Credit rents at the site
represent market rent advantages between 19.72% and 30.17%, it is likely that most
rents will need to be lowered if the project operated exclusively as a Tax Credit
development. Regardless, all 64 units at the subject project will continue to operate
with a subsidy, requiring residents to pay up to 30% of their adjusted gross incomes
towards housing costs. Thus, the subject project will continue to represent a substantial
value to low-income renters within the Site PMA.

B. RENT ADJUSTMENT EXPLANATIONS (RENT COMPARABILITY GRID)

None of the selected properties offer the same amenities as the subject property. As a
result, we have made adjustments to the collected rents to reflect the differences
between the subject property and the selected properties. The following are
explanations (preceded by the line reference number on the comparability grid table)
for each rent adjustment made to each selected property.

1. Rents for each property are reported as collected rents. These are the actual
rents paid by tenants and do not consider utilities paid by tenants. The
rents reported are typical and do not consider rent concessions or special
promotions.

3. One of the selected properties, Sawbranch Apartments (Comp #3) is
offering a rent special of $250 off first month’s rent on available two-
bedroom units. This rent concession has been prorated and deducted from
this property’s quoted two-bedroom rent, yielding its corresponding
effective rent (line 5).
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7. Upon completion of renovations, the subject project will have an effective
age of a project built in 1997. The selected properties were built between
1973 and 2002; four of which were extensively renovated between 2004
and 2018. As such, we have adjusted the rents at the selected properties by
$1 per year of effective age difference to reflect the age of these properties.

8. The subject project is expected to have a significantly improved overall
quality and appearance, as the proposed renovations are valued at
approximately $67,240 per unit. These extensive renovations are expected
to extend the life of the property by at least 30 years, which equates to a
prorated value of approximately $187 per unit per month. Given that the
additional amenities to be included post renovations are already factored
in other line item adjustments, we have made a positive adjustment of $100
to all comparable properties that are considered to be of inferior quality
compared to the subject site.

10. A total of three of the selected properties are located outside of the
Walterboro Site PMA in Summerville. The Summerville market is
significantly larger than Walterboro in terms of population, community
services and apartment selections. Given the differences in markets, the
rents that are achievable in Summerville will not directly translate to the
Walterboro market. Therefore, we have adjusted each collected rent at the
three comparable projects located in Summerville by approximately 20.0%
to account for this market difference.

11. We have made adjustments for the differences in the number of bedrooms
offered at the selected market-rate projects due to the fact that none of the
selected properties offer four-bedroom units. A conservative adjustment
of $50 per bedroom was used to reflect this difference.

12. There is a variety of the number of bathrooms offered at each of the
selected properties. We have made adjustments of $15 per half bathroom
to reflect the difference in the number of bathrooms offered at the site as
compared with the comparable properties.

13. The adjustment for differences in square footage is based upon the average
rent per square foot among the comparable properties. Since consumers
do not value extra square footage on a dollar-for-dollar basis, we have used
25% of the average for this adjustment.

14.-23. The subject project will offer a unit amenity generally superior to those
offered at the selected properties. We have made adjustments for features
offered at the subject project, and in some cases, we have made
adjustments for features the subject property does not offer.
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24.-32. The subject project will offer a project amenities package generally
inferior to those offered at the selected market-rate properties. We have
made monetary adjustments to reflect the difference between the subject
project’s and the selected properties’ project amenities.

33.-39. We have made adjustments to reflect the differences in utility

responsibility at each selected property. The utility adjustments were
based on the local housing authority’s utility cost estimates.
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2021 ExHIBIT S-2 SCSHFDA PRIMARY MARKET AREA ANALYSIS SUMMARY (WITH SuBSIDY):

Development Name:  Lincoln Apartments Total # Units: 64
Location: 404 Witsell St., Walterboro, SC 29488 # LIHTC Units: 64
Edisto River to the north and east; US Highway 17 and the Combahee River to the
PMA Boundary: south; and U.S. Highway 21 to the west.
Development Type: X Family Older Persons Farthest Boundary Distance to Subject: 20.2 miles
R A O O ound on page 90& 10

Type # Properties | Total Units | Vacant Units | Average Occupancy
All Rental Housing 14 715 9 98.7%
Market-Rate Housing 4 221 9 95.9%
Assisted/Subsidized Housing not to include LIHTC 5 306 0 100.0%
LIHTC (All that are stabilized)* 5 188 0 100.0%
Stabilized Comps** 1 48 0 100.0%

Non-stabilized Comps 0 - - -

* Stabilized occupancy of at least 93% (Excludes projects still in initial lease up).
** Comparables - comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income.

Highest Unadjusted

Subject Development HUD Area FMR Comparable Rent

Units Bedrooms | Baths Size (SF) Ten;r;tr;:’aid Per Unit Per SF Advantage Per Unit Per SF
16 One 1.0 693 $169 $606 $0.87 72.11% $931 $1.33
24 Two 1.0 838 $163 $691 $0.82 76.41% $1,053 $1.05
16 Three 1.0 940 $104 $900 $0.96 88.44% $1,342 $1.12
8 Four 1.5 1,070 $77 $976 $0.91 92.11% $1,342 $1.12

Gross Potential Rent Monthly* |  $8,896 $48,488

*Market Advantage is calculated using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent (divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points. The Rent Calculation Excel Worksheet must be provided with the
Exhibit S-2 form.

DEMOGRAPHIC DATA (found on page F-4 & G-5)

Renter Households
Income-Qualified Renter HHs (LIHTC)
Income-Qualified Renter HHs (MR)

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5)

2,445 71.5% 2,422 70.3%

Type of Demand 50% 60% M?;It(:t' Sgc::;s:\: 8 Other:__ Overall
Renter Household Growth -23 -23
Existing Households (Overburd + Substand) 832 832
Homeowner conversion (Seniors) - -
Other: - -
Less Comparable/Competitive Supply 0 0
Net Income-qualified Renter HHs 809 809
CAPTURE RATES (found on page G-5)
Targeted Population 50% 60% M:;'t(:t' Seoc:tl?s:: 8 Other:__ Overall
Capture Rate 7.9% 7.9%

ABSORPTION RATE (found on page G-8)

Absorption Period: 5 months

A-1



2021 S-2 RENT CALCULATION WORKSHEET (AS PROPOSED WITH SUBSIDY)

Current
Bedroom| Tenant Net Tenant Gross | Gross HUD
#Units| Type | Paid Rent| Paid Rent |HUD FMR| FMR Total
0 BR $0 $0
0 BR $0 $0
0 BR $0 $0
16 1 BR $169 $2,704 $606 $9,696
1BR $0 $0
1 BR $0 $0
24 2BR $163 $3,912 $691 $16,584
2 BR $0 $0
2BR $0 $0
16 3 BR $104 $1,664 $900 $14,400
3 BR $0 $0
3 BR $0 $0
8 4 BR $77 $616 $976 $7,808
4 BR $0 $0
4 BR $0 $0
Totals 64 $48,488

Tax Credit
Gross Rent

Advantage
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2021 ExHIBIT S-2 SCSHFDA PRIMARY MARKET AREA ANALYSIS SUMMARY (LIHTC ONLY):

Development Name:  Lincoln Apartments Total # Units: 64
Location: 404 Witsell St., Walterboro, SC 29488 # LIHTC Units: 64
Edisto River to the north and east; US Highway 17 and the Combahee River to the
PMA Boundary: south; and U.S. Highway 21 to the west.
Development Type: X Family Older Persons Farthest Boundary Distance to Subject: 20.2 miles
R A O O ound on page 90& 10

Type # Properties| Total Units | Vacant Units | Average Occupancy
All Rental Housing 14 715 9 98.7%
Market-Rate Housing 4 221 9 95.9%
Assisted/Subsidized Housing not to include LIHTC 5 306 0 100.0%
LIHTC (All that are stabilized)* 5 188 0 100.0%
Stabilized Comps** 1 48 0 100.0%

Non-stabilized Comps 0 - - -

* Stabilized occupancy of at least 93% (Excludes projects still in initial lease up).
** Comparables - comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income.

Highest Unadjusted

Subject Development HUD Area FMR Comparable Rent

Units Bedrooms | Baths Size (SF) ngzz(t);i::lt e —_—— PETEEDR e Herel
16 One 1.0 693 $625 $606 $0.87 -3.14% $931 $1.33
24 Two 1.0 838 $742 $691 $0.82 -7.38% $1,053 $1.05
16 Three 1.0 940 $867 $900 $0.96 3.67% $1,342 $1.12
8 Four 1.5 1,070 $939 $976 $0.91 3.79% $1,342 $1.12

Gross Potential Rent Monthly* |  $49,192 | $48,488

*Market Advantage is calculated using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent (divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points. The Rent Calculation Excel Worksheet must be provided with the
Exhibit S-2 form.

DEMOGRAPHIC DATA (found on page F-4 & G-5)

Renter Households
Income-Qualified Renter HHs (LIHTC)
Income-Qualified Renter HHs (MR)

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5)

980 28.7% 1,000 29.0%

Type of Demand 50% 60% M?;It(:t' Other:__ Other:__ Overall
Renter Household Growth 20 20
Existing Households (Overburd + Substand) 122 122
Homeowner conversion (Seniors) - -
Other: - -
Less Comparable/Competitive Supply 0 0
Net Income-qualified Renter HHs 142 142
CAPTURE RATES (found on page G-5)
Targeted Population 50% 60% M:;'t(:t' Other:__ Other:__ Overall
Capture Rate 451% 451%

ABSORPTION RATE (found on page G-8)

Absorption Period: > 12 months

A-3



2021 S-2 RENT CALCULATION WORKSHEET (LIHTC Only)

A-4

Proposed Net
Bedroom| Tenant Proposed Gross | Gross HUD
# Units| Type | Paid Rent | Tenant Rent |HUD FMR| FMR Total
0 BR $0 $0
0 BR $0 $0
0 BR $0 $0
16 1 BR $625 $10,000 $606 $9,696
1 BR $0 $0
1 BR $0 $0
24 2 BR $742 $17,808 $691 $16,584
2BR $0 $0
2BR $0 $0
16 3 BR $867 $13,872 $900 $14,400
3 BR $0 $0
3 BR $0 $0
8 4 BR $939 $7,512 $976 $7,808
4 BR $0 $0
4 BR $0 $0
Totals 64 $48,488

Tax Credit
Gross Rent

Advantage
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