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Rent Comparables Summary

No. Rent Comps Avg. Rent Per Unit

11 $1,875

RENT COMPS L OCATIONS

e

W0
v West Boyiston Berhin
Holden
Bo
1
Wotcester
(";i
§ 's
| Dorothy Pord
Agbiurn
5 S| Milibury
sedprd

RENT COMPS SUMMARY STATISTICS

Unit Broakdown Low
Towal Unis 80
Siudio Units 0
One Beuroom Units 36
Two Bedroom Units 24
Three Bedroom Units ¢
Property Attritnites Low
Yaar Bumt 2007
Number of Fioors 3
Average Unit Size 947 SF
Vacancy Rate G 0%
Star Raung P A i W

Avg. Rent Per SF Avg. Vacancy Rate

 $1.78

¢ Subject Propenty

3.4%

Sudbury

villig "'-}
h“‘"i.w L
My
Compelitor
Average tMedian High
227 245 a2
Q v ¢
106 101 174
103 87 197
19 ¢ 90
Average Madian High
2011t 202 2018
3 3 4
1063 SF 9487 SF 1 288 SF
3 a5 2 8% §3%
* K K * o kP % W W
32312018
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Rent Comparables Summary

Property Size Agking Rant Per Manth Par Unit
Proparty NamaofAddress Rating Yr Built Units Avyg Unit SF Studio 1 Bed 2 Beda 3 Bed Ronl/SF
@ Ashland Woods
1 . " 3
277 W Urion St R R R 2015 80 947 $1,695 §1.948 g1 00
@ Woodwiew Legacy Farms 4 P . .
5 Woodview Way LE RE ! 240 a76 - $1682 S1975 $182
Avalon Shrevsbury 0 - o :
“ * * * 1 1. - 145 1 644 $1 81
@ 870-890 Hartford Tpke " 31458 8 82235 S48
Stane Gaie Apariments 2007 332 956 $1.518 902 32036 $
* % 7 . B 51 3 $1
@ 85 Siver Leal Way c 7 #0
Madison Place Southt (1o - - - §1085 $2530
* % - . 5 '
@ 1200 Madison P! il R $1.80
Avalon Mari roug
@ R A K 2015 290 1 093 - $1335 32156 - $1 79
1000 Bay Dr
Madison Place
@ Fp— 2011 9 966 . $1,550  $1.800 - 5178
800 Mad son Pi
Avalon Notthborough
9 * R R A 2010 382 1 288 . 31605 $1841  $2022 $155
14 Avalon Dr
Hillvigw Eslates
' mHERR 2009 42 1.823 - - $2,000 - 5133
160-180 Providence Rd
Hopkinton Mews
Q * W k% 2016 280
85 Lumbar St
The Praserve al Ames
@ ook o 2015 225
Amaes St
Farg Wasiborough
\5? : N * %W A 2016 250
346 Turnpike Rd

372312016
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Rent Comparables

Ashland Woods - 277 W Union St
Ashiand. Massachusetts - 495-South Meighborhood

PROPERTY PROPERTY MANAGER
60 Units, 3 Floors Corcoran - Ashland Woods
947 SF {508) 861-3052
Sep 2015
Markat/Atfordable OWNER
Trask inc
11.1 Miles
UNIT BREAKDOWN
Uit Mia Vacancy Avg Asking Rent Avg Effective Rent
Bed Bath Avg SF Units Mix ¥ Units Porcent Par Unit Per 8F Per Unit Per §F Concessions

i 1 800 i8 5 28 $1.685 $2 12 $1.641 32 11 0 2%

2 2 1080 6 10 1 167 $1.835 $170 31831 $170 0 2%

2 2 1150 8 1 1 167 $1.905 $1 686 $1.801 $1 65 02%

2 2 1220 12 20 2 157 $2,028 5186 2021 $1 66 0.2%
Totals Avg SF Units Mix Units Percent Peat Unit Par SF Per Unit Per §F Concessions
Al 1 Beds 800 38 60 1 28 $1695 $2 12 31,69 $2 11 0.2%
Al 2 Begs 1168 24 a0 4 167 $1 948 3167 $1.944 $1 68 0 2%
Totals 947 60 100% 5 8.3% $1,796 $1.90 $1,792 $1.89 0.2%

SITE AMENITIES
Elevator Finess Centar Pat Play Araa

UNIT AMENITIES

Air Conditioning Dishwasher Disposal Grande Countertops Microwave Oven Range Resingarator Stainless Stest Apphances Vadited Catling
Washer/Dryer

220G
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Rent Comparables

Woodview Legacy Farms - 5§ Woodview Way
Hopkinton Massachusetts - 495-South Neighborhood

PROPERTY MANAGER

240 Umits, 3 Floors Taymil - Woodview at Legacy Farms
976 SF (508) 435-0025

Jul 2013

Market/Atfordable OWNER

200 Spaces, 0.8 per Unit  The Praedium Group

10 1 Miles Purchased 4/14/2015

- $59,500,000 {$247 917/Uniy)

UNIT BREAKDOWN

Unit Mix Vacaney Avg Asking Rant Avp Eflective Rant
Bed Bath Avg SF Untits Mix % Units Percant Per Unit Par §F Per Unit Por SF Concessions
1 1 772 77 32 V% 1 13 S1630 $2 11 $1,630 52 1 00
} i 824 12 50% i 83 $1 655 $2 01 $1.855 $2 01 00
1 1 882 71 298% 1 14 $1743 $176 $1 743 3178 0o
2 2 1182 BO 333% 2 25 $1 975 $167 81,575 8187 (4 3Y
Totals Avy SF Units Mix % Units Parcont Per Unit Par 8F Per Unit Par SF Concessions
Al 1 Beds 874 160 56 7% 3 18 31682 5183 515682 $183 Q0
All 2 Beus 1182 80 33 3% 2 25 $1 975 $167 $1975 $1867 VY
Totals 978 240 100% 5 21% $1,780 $1.82 $1,780 $1.82 0.0%

SITE AMENITIES

Breaxfast/Cofies Concierge Business Center Clubhouse Controlied Access Fitness Center, Gamearoom Grill, Laundry Facites Poot
Recycling

UNIT AMENITIES
Aur Conditioning  Dishwasher Heaung Kichen Walk-in Closets WasheriDryer

323208
had -
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Rent Comparables

Avalon Shrewsbury - 870-890 Hartford Tpke

Shrewsbury Massachusetts - Route 8 Corridor Neighbarhood

UNIT BREAKDOWN

Bed Bath Avg SF
1 1 679
1 1 682
1 1 851
2 1 800
2 2 1 056
2 2 1 280
2 2 1303
2 2 t 837
3 2 1261
Totals Avg SF
All 1 Beds 724
All 2 Beds 1187
All 3 Beds 1261
Totals 1,006

SITE AMENITIES

Units

Units
107
80
54
251

PROPERTY

Unit Mix

Mix %
80%
23 9%
10 8%
9 8%
8 6%
3 2%
9 6%
4 0%
21 5%
Mix %
42 8%
59
215
100%

Units
0
4
g

251 Units, 3 Floors
1,006 SF

2007

Markaot/Aftordable

480 Spaces, 1.9 per Unit
5.9 Miles

Vacancy
Petcant Per Unit
00 $1420
67 31470
0o
42 51725
42 $1 825
gy
42 $2.005
100 $2 395
00 $2,235
Percent Par Unit
37 51,458
44 $1 944
52235

3.2% $1,837

Avg Asking Ront

PROPERTY MANAGER
AvalonBay - Avalon Shrewsbury
(774) 214-4067

OWNER
AvalonBay Communities, inc

Avg Effective Rent

Par SF Par Unit Po¢ SF Concaessions
$2.08 $1 420 3209 0o

52 15 31 470 $2 18 (2]

St 82 $1725 §182 Q0
3173 $1.825 $173 00
$1.61 $2.065 $1 61 00

$1 30 $2 385 $1 30 00
8177 $2.235 $1 77 0o

Par SF Por Unit Per SF Caoncessions
32 14 $1.458 $2 14 go
$165 1,644 5185 0 0%
5177 $2.235 $177 0.0%
$1.81 $1,837 $1.81 0.0%

Basketball Court Clubhouse Courtyard Fitnass Center, Free Waights, Furmished Umits Availabie Launory Facilimes Lounge Mamntenance on
ste Packags Service Playground Pogl Property Manager on Site Recycling

UNIT AMENITIES

Ar Condiioning Carpat Dishwasher Disposal High Speed Internel Access Microwava Walk-In Closels Washer/Dryer Wheeichaw Accessible

{Rooms| Window Covenngs

332016

-Q. .
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Rent Comparables

Stone Gate Apartments - 65 Silver Leaf Way R R
Marlborough, Massachusetts - Metro West Neighborhoo

PROPERTY MANAGER

332 Units, 4 Floors Monogram - Stone Gate Apartments
8991 SF {508) 787-1005

2007

MarketAtfordable OWNER

470 Spaces: 1.4 per Unit  Monogram Residential Trust

10.6 Miles Purchased 5/13/2015

N $28.421,632 ($108.976/Umt) - Part of Portto

Unit Mix Vacangy Avg Asking Ront Avg Effective Rent
Bed Bath Avg SF Units M % Unlts Percont Per Unit Par SF Per Unh Par SF Concassions

1 1 703 72 21 7% 0 00% $1 570 3223 $1.570 §223 0 0%

1 1 782 20 6 0% ! 50% §1 544 $1.97 31 544 §197 60

1 1 850 a8 139% é 4 4% 31888 $1.68 $1.685 $198 0%

1 1 57 8 2 4% 4] 00% $1843 $183 51843 5193 0 0%

2 ! Qhs 24 7 2% 3 42% $1928 $202 $1,826 3202 Q0%

2 2 1073 28 14 5% 2 42% 31243 3116 $1243 5116 0.0%

2 2 P17 34 10 2% 2 58% $2 148 $1.84 $2 149 3184 00%

2 2 1234 56 18 9% 3 54% $2.238 3181 52,238 5181 00%

2 2 13685 1a 4 2% 1 1% $2173 3159 $2173 $159 00%

3 2 1340 10 30% 1 10 0% $2.038 $1352 82036 3182 0%
Totats Avy SF Units Mix % Units Parcent Por Unit Por SF Par Unit Par 8F Concessions
AlLT Bads 774 148 a8 0% 3 2 1% $1618 $208 $1 618 $2 09 00%
All 2 Beds 1150 178 330% 9 51 $1.802 $185 21902 51865 0 o%
All 2 Beds 1,340 10 30% 1 100 $2.036 $1.52 $2.036 3182 0 0%
Totals 991 332 100% 13 3.9% $1,781 $1.80 $1,781 $1.80 0.0%

SITE AMENITIES

BreakfastCoffee Concierge Business Canter Cabana Clubihouse Dry Cleaming Service Furmished Units Avadable Goll Laundry Facilites
Pool Recychng Spa

UNIT AMENITIES o
Air Congisoming Alarmy Budt-In Bookshelves Crown Molting Freplace Hesting, Istand Kichen Kilchen Linen Closet Wasner Dryes

. 31232016
o8 COSAr MAR 27 AnaLiTe . Pages



Rent Comparables

Madison Place Southborough - 1200 Madison PI
Southborough Massachusetts - Route 9 Corndor Neighborhood

® ¥ 3

PROPERTY PROPERTY MANAGER
168 Units, 3 Floors Madison Place Southborough LLC
1,257 SF (508) 481-4663
Oct 2013
Market/Affordable OWNER
245 Spaces. 1.5 per Unit  Moss Development. Inc
9.7 Miles
UNIT BREAKDOWN
Unit Mix Vacancy Avg Asking Rent Avg Eftuctive Rent
Bed Bath Avg SF Units Mix % Units Percam Pat Unit Par SF Per Unit Per SF Concassions
1 1 1047 84 50 0% iy 00 1685 5190 51984 5140 0 0%
2 1422 56 33 3% 0 00 $2.395 $1.68 32 395 $168 00
2 1558 28 15 7% 1 36 32 800 3180 52 800 $1 80 0o°
Toinls Avg SF Units Mix % Units Percant Par Unit Per §F Per Unit Par SF Conceasions
All 1 Beds t 047 84 50 0% v g0 31885 5180 $1 988 $16C 30%
All 2 Beds 1467 84 50 0% 12 $2 530 $172 52 530 $172 0 0%
Totals 1,257 168 100% 1 0.6% $2,258 $1.80 $2,258 $1.80 0.0%

SITE AMENIT!E§
Gt Picnic Area Playground

UNIT AMENITIES

Air Conditioning Balcony Bay Window Cable Ready Granite Countartops Heating High Speed internet Access. Microwave Rafngerator
Stainlgss Steet Apphancas Storage Units The Fioors Tub/Shower Waik-in Closats Washer/Dryer Wheeichair Accessible (Rooms)

3232016

-
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Rent Comparables

Avalon Marlborough - 1000 Bay Dr BB,
Marlborough Massachusetts - Metro West Neightiorhood

PROPERTY PROPERTY MANAGER
290 Umits, 3 Floors AvalonBay - Avalon Mariborough
1,083 SF (508) 485-0083
Mar 2015
Market OWNER
120 Spaces. 0.4 per Unit  Atlantic Management Corporation
11.0 Miles
UNIT BREAKDOWN
Unit Mix Vacancy Avg Asking Rent Avy Effective Rent
Bod Bath Avg SF Units Mix % Units Parcont Per Unit Peor §F Par Unit Per SF Concessions
1 1 758 7 2 4% 0 00% 81710 5226 31 Ba7 3217 37%
] 1 772 ] 4 8% ] 0 0% - . . -
1 1 782 7 24% 1 14 3% 51580 52.01 $1.832 5193 36%
1 1 808 7 24% 1 14 3% 51 860 52.30 $1792 $222 3.7%
1 1 811 7 24% 0 0 0% - - - -
1 1 814 7 24% i 14 3% $1 685 $205 §1 604 3197 3%
1 1 823 7 24% 0 00% 51750 $213 $1 686 $2 05 3.7%
1 1 825 7 249 1 14 3% $1.610 $185 81 551 5188 3 7%
1 1 830 7 24% 0 00% . - -
1 1 845 7 24% 1 14 3% 51670 $168 1609 5180 3 7%
1 1 809 7 24% 1 14 3% $1.818 3200 $1 748 $192 3I7%
1 1 910 i 24% 0 0 0% $1.820 $2.00 $1.753 $183 37%
1 1 830 7 24% 1 14 3% $1.690 5182 51628 $1 75 37%
1 1 1.028 7 24% ! 14 3% $2 015 $197 $1 941 $1 89 3IT%
1 1 1,058 14 4 8% 1 71% §1 835 3173 %1768 8167 37%
1 1 1 066 7 2 4% 4] 00% 52.020 $189 $1.846 $183 37%
1 1 1102 12 4 1% 1 B.3% $2.055 $1 86 $1 980 5180 35%
1 1 1114 8 21% 1 16 7% $1840 $1865 $1773 $1 59 36%
1 1 1118 8 2 1% ! 16 7% 51835 $1.64 $1788 §1 .58 I7T%
1 1 1178 8 21% 1 16 7% 31848 $1 57 $1 777 $1 51 37%
1 1 1 200 6 21% 1 16 7% $2.065 $1.75 52,018 $168 37%
1 1 1218 & 21% 1 18 7% 32.070 $170 §1.904 $16¢ 37%
1 1 1232 6 21% 0 0 0% - - - -
2 2 1086 10 3 4% G 00% - - . -
2 2 1.088 12 4 1% i 8 3% $1885 3182 $1822 5175 37%
2 2 1R 17 10 3 4% 1 10 0% $2 080 $187 52013 5181 3I7%
2 2 1 188 10 34% 0 0 0% - -
2 2 1,241 10 3 4% ! 10 0% $2175 $175 $2 095 5188 37%
2 Z 1261 10 3 3% 4 0 0% - - .
2 2 1 267 10 3 4% i 10 0% $1 880 $148 $1811 143 37%
2 2 1278 5 1 7% ! 20 0% §2.085 $183 32 00¢ 8157 35%
2 2 1.315 5 17% 0 0 0% - - . .

% 342312018
0‘: CoStar taaryit aats i Paga 11



Rent Comparables

UNIT BREAKDOWN CONTINUED

Unit Mix Vagangy Avg Asking Runt Avg EHective Remt
Bed Bath Avg SF Units Mix % Units Parcent Par Unit Per SF Por Unit Per SF Concessions

2 2 1350 3 10% o 00% $2 055 3152 $1.880 5147 38%

2 2 1352 3 1 0% 1 33 3% 32 2685 5168 $2 182 $161 37%

2 2 1393 2 07% 1 50 0% 32 268 $163 $2 182 $1 57 37%

2 2 1503 2 7% o 00%

2 2 1512 2 07% o 0 0% - - -

2 2 1534 2 07% 0 0 0% $2 685 $178 $2 587 3168 3 6%

2 2 1 568 2 07% g 0 0% - - -

2 2 1575 2 07% i 50 0% 32385 31 51 $2 298 5148 36%

2 2 1 578 2 0% 1 50 0% 52570 $163 §2 478 $157 37%

2 2 1622 2 07% 0 0% - . .

2 2 1,641 2 07% 0 0 0% $2 500 $1862 §2 408 $1 .47 3 6%

2 2 1.545 2 07% i 500 $2 480 $1 51 §2 389 §1 45 I7%

2 2 1 698 2 Q7% 0 ¢ 0% $2 500 $1 47 52,408 §1 42 36%

2 2 1718 4 1 4% ¥ 25 0% $2 480 %145 32,388 $140 37%

2 2 1748 2 Q7% 1 50 0% $2.630 81 50 $2 53« §1 45 37%
Yotals Avg SF Units Mix % Units Percent Per Unit Par 8F Par Unit Par SF Concessions
All ) Beds 955 174 B0 0% 15 B 8% 351835 5188 $1768 33 3.7%
All 2 Beds 1300 118 40 0% 12 10 3% $2 166 $1.65 52 087 $1 59 3 7%
Totals 1,093 280 100% 27 9.3% $1,847 $1.7¢ $1.875 $1.72 37%

SITE AMENITIES )
Clubhouse Fitness Centar Furmished Unds Avallable Laundry Facilities, Lounge Package Service Playground Pool Sundeck

UNIT AMENITIES
An Condwoning Cable Ready Den Dining Room Dishwrasher Fuaplace Loft Layout, Microwave Walk-In Closels Washer/Dryer Whaslchayw
Accessinie (Rooms)

31232016
~d Y “
"4 CoSuar Page 12



Rent Comparables

Madison Place - 900 Madison Pi
Shrewsbury, Massachusetts - Route 9 Carndor Neighborhood

PROPERTY PROPERTY MANAGER
96 Units, 3 Floors Madison Place Shrewsbury
967 SF {508) 842-3388
Nov 2011
Market/Affordable OWNER
65 Spaces. 0.7 per Unit Moss Development, inc
6.0 Miles
UNIT BREAKDOWN
Wit Mia Vacancy Avg Asking Rent Avgy ERective Rant
Bad Bath Avg SF Units Mix % Units Parcunt Per Unit Por §F Per Unit Por 8F Concessions
! 1 B39 49 51 ( $1 550 518 $1550 3185 00
2 2 1100 47 4 i $1 900 $1 $1.800 $173 00
Totais Avg SF Units Mix % Units Parcent Per Unit Par SF Par Unit Par SF Concessions
Alt 1 Beds 839 48 51 $1.550 §188 $1 550 5185 6o
All 2 Beds 1100 47 44 ) $1 900 &1 $1 900 $173 oo
Totals 967 96 100% 0 0.0% $1,721 $1.78 $1.721 §1.78 0.0%

SITE AMENITIES
Grill Picric Area Property Manager on Site

UNIT AMENITIES

A Condiboning Balcbny Bay Window Cable Ready, Carbei Crown Molding, Dishwasher Disposal Eal-in Kitchen Granite Countertops
Hardwood Floors Healing ice Maker Kitchen bMicrowave Oven Pato Range Relngerator Sprinkler System Stamnless Steel Appliances
Starage Unis Tub/Shower Walk-In Closets Washer/Dryer Wheelchar Accessible {Rooms)

31230016
~d
o5 CoStar raex Paga 13



Rent Comparables

Avalon Northborough - 14 Avalon Dr * % ¥
Northborough, Massachusetts - Route 9 Corridor Neighborhood

PROPERTY PROPERTY MANAGER

382 Units, 4 Floors AvalonBay - Avalon Northborough

1.289 SF {508) 393-0800

2010

Market/Affordable OWNER

400 Spaces. 1.0 per Unit  AvalonBay Communilies, Inc

6.8 Miles

UNIT BREAKDOWN
Unit Mix Vacancy Avg Asking Remt Avg EHactive Rent
Beod Bath Avg SF Units i % Unita Parcent Par Unit Par SF Per Unit Par SF Concessions

1 1 548 7 1 8% ) 0 0% -
1 1 6551 2 05% 0 0 0%
1 1 720 6 1 6% ¢ 60% - - - -
1 1 736 1 03% o 0 0% 81 550 821 $1,55G $2 1 00%
1 1 748 7 1 8% 0 G 0% - - - -
1 1 800 1 Q3% G 0 0% 51 555 3166 $1,585 $1 95 00%
1 1 807 & 16% 0 00% $1.485 $185 %1405 3185 0 0%
1 1 857 -] 16% a 00% - - -
1 1 819 ? 1 8% O 0 0%
1 1 639 7 1 8% ¢ 0 Q0%
! 1 971 7 t 8% ¢ 0 0%
1 1 G768 7 1 8% 0 00% -
1 1 1.013 4 1 0% 0 0 0% $1,725 $170 $1725 $170
1 1 1.025 4 1 0% 0 00% - -
1 1 1031 1 03% 0 00% $1835 $158 $1 635 $150
1 i 1061 7 1 8% 0 0 0% $1840 $156 $1640 $1 58
1 1 1 7 1 8% o 0 0% - - - -
1 ! 1176 8 21% e 0 0% - - -
2 2 852 8 21% 1 12 8% $1710 5178 $1710 $178
2 2 1.065 2 0 5% G 0 0% $1 730 5182 51730 $162
2 2 1,080 ? 1 8% 4] 0 0% . - - -
2 2 1094 7 18% 4] 0 0%
2 2 1128 7 1 8% 0 00%
2 2 1,206 1 0 3% g 0 0% . - - . .
2 2 1232 8 2 1% ) 0 0% $1.835 &1 49 51838 5149 00%
2 2 1,244 7 $ 8% 0 00% - - . - -
2 2 1258 7 1 8% 0 0 0% - -
2 2 1272 7 1 8% 0 00% 81825 3143 $1825 $143
2 2 1 298 8 2 1% 0 0 0% - - - .
2 2 1323 7 1 8% 0 0.0%
2 2 1,343 7 18% 0 0 0%
2 2 1352 7 1 8% Q 00% .

w 3232008
'.‘3 CoStar Bage 14



Rent Comparables

UNIT BREAKDOWN CONTINUED

Unit Mix Vacancy Avg Asking Rent Avg Etloctive Rent
Bed Bath Avg SF Units Mix % Units Parcont Per Unit Por SF Par Unit Por §F Concessions

2 2 1357 7 18% 0 oo - -

2 2 1379 8 21% 0 00

2 2 1442 7 18% 0 00

2 2 1 444 1 03% 0 00 - - .

2 2 1445 8 21% ¢ 0o $1 830 $127 §1.830 $127 0 0%

2 2 1 634 7 18% 0 00 - .

2 2 1679 8 Z21% 0 oo - - . . .

z 2 1706 2 05% g oo $2 805 5153 52 605 $153 00%

2 2 171 34 8 9% ¢ 00 - . .

2 2 1718 § 03% ¢ 131)

2 2 1742 8 21% 0 0 0%

2 2 1 768 8 21% 0 00%

2 2 1.832 8 21% 0 0 0% - . - -

3 2 1183 23 68 0% iy 00% S2010 S170 52010 5170 00%

3 2 1.263 23 5 0% i 4 4% $1 650 8154 1650 3154 00%

3 2 1443 22 58% 0 0.0% $2110 S1 48 $2 110 $1 48 0.0%

3 2 1.523 22 58% o 0 0% - .
Totals Avyg SF Units Mix % Units Percent Per Unit Par SF Per Unit Par 8F Concessions
All 1 Beds g1 85 24 9% 0 0 0% 51,808 $170 $1.605 3170 00%
All 2 Beds 1,438 197 516% 1 0 5% $1 841 $148 $1 841 §1 48 0 0%
All 3 Beds 1.330 80 23 6% 1 i% 52.022 5156 32022 $156 0 0%
Totals 1,289 382 100% 2 0.5% $1,803 $1.56 $1,903 $1.56 0.0%

SITE AMENITIES
Courtyard Funess Center. Furmshed Units Available Gameroom Grill Package Service Playground Pool Recyching Storage Space Wi-Fiat
Poot and Clubhouse

UNIT AMENITIES ) . .
A Condiboning Balcony Dhshwasher Heaung Kichen Microwave Range Relngerator Walk-in Closets WasherfDryer Wheelchair Acgessibls
{Rooms}

5 32312016
O‘} CoStar MerveT aNAIYICT  sage 1



Rent Comparables

Hopkinton Mews - 85 Lumber St
Hopkinton Massachusetts - 495-South Neighborhood

PROPERTY

UNIT AMENITIES
Arr Condiioning Qven Range, Whealchar Accassible (Rooms)

280 Urits, 3 Floors

Market/Aftordable

7.8 Miles

PROPERTY MANAGER
Mill Creek Residential Trust LLC
{214) 922-8500

QWNER
Mili Creek Residential Trust LLC

» o
t,¢ CoStar

3232016
Page 18



Rent Comparables

The Preserve at Ames - Ames St * .
Mariborough, Massachusetts - Metro West Neighborhood

PROPERTY PROPERTY MANAGER
225 Units, 4 Floors

MarkeVAftordable OWNER
Fairfield Residential

11.3 Miles

UNIT AMENITIES
Air Condiioming. Oven Rangs Wheslchar Accessibia (Rooms

232016
d -
.« COStar manke” AnaLITS Page 17



Rent Comparables

Parc Westborough - 346 Turnpike Rd
Weslborough, Massachusetts - Route 9 Corndor Neighborhood

PROPERTY PROPERTY MANAGER
250 Units, 5 Floors Tol Brothers Apartment Living- Parc Wes
{215) 938-8000

MarketAtordable OWNER
Toll Brothars

6.4 Miles

SITE AMENITIES
Elavator

UNIT AMENITIES
Arr Conditioning Wheelchaw Accessible (Rooms

352372016

e
0‘: CoStar mary £1 aas 1105 Page 18



Rent Comparables by Bedroom

Studio Comps

One Bed Comps

Currgnt Conditions in Rent Comps Studio

Totat Number of Unus
Vacancy Rate

Asking Rent Per Uny
Asking Rent Per SF
Effeclive Renis Per Unil
Effective Rents Per SF
Caoncessions

Changes Past Year in Remt Comps Studio

Yaar-QDver-Year Effacive Rent Growth
Year-Over-Year Vacancy Rate Change
12 Month Net Absorpuon in Umits

EXISTING UNITS

ASKING RENT PER UNIT PER MONTH

$2,110
$2,035

$1,699

1 Bed

Two Bed Comps

Three Bed Comps

o —— e a—— e,

$2,035

$2,000

1 Badroom 2 Budroom 3 Badroom
1 180 G74 180
31% 4 1% 1 3%
$1 689 2.038 S2 110
5196 i 86 8164
31685 025 32110
$1 04 8 $154
D 8% 0 0%

1 Bedmom 2 Bedroom 3 Bedroom

4 6% B4

83, a0%
203 i

VACANT UNITS

12 MONTH NET ABSORPTION IN UNITS

203

126

-~ ~
. CoStar



Two Bedroom Rent Comparables

Propany Mame/Addross

Madison Piace Southborough
1200 Madison P

Avalon Mariborough
1000 Bay Or

Hillview Eslates
180-190 Providence Rd

Woodwew Legacy Farms
5 Woodvew Way

Ashiand Woods
277 W Umon 5t

Avalon Shrewsbury
870-880 raniord Tpke

Stone Gate Aparntments
85 Silver Leal Way

Madison Place
600 Madison Py

Avalon Northborough
14 Avalan Dr

Rating

TR R R

$500

Change in Rant

Two Bedroom Rent Per Unit

$2 530
$2385 | 152,800
$2 186
s18sol | $2 685
52,000
$1 675
$1 Qa8
s1835 | s207s
31 844
s1725 | $2,395
$1.902
$1243 | s2238
$1800
$1,841
s1640 | 52 605
$1 375 $2.250 $3 125

RenySF

5172

3185

8167

5167

o
@
g

$185

3173

$148

$4.000

Quarter

2 6%

1 3%

22%

13 0%

6 3%

Yoar

77%

08%

221%

312312018

rd I o
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Changes in Rent Comparables

VACANCY CHANGES PAST QUARTER & YEAR

Vacaucy Levals Change
Property Namu - Address Rating Units Now LastQr  LastYear PastQr  Past Year
Ashiand Woads - 277 W Union 81 * A W & 80 8 3% 30 0% . 3 -
Madison Place Southborough - 1200 Madison Pi * R ok % 188 0 6% 1 2% 1 8% & -
Avalon Shrewsbury - 870-890 Hartford Tpke * A K R 251 3 2% 36% 4 4% 14 212
Avalon Northborough - 14 Avalon Dr * oY R % 382 0 5% 05% 1 0% 00% Q3
Madison Place - S00 Madison 1 * * A R g6 0.0% 00% 21% 0 0% 21
Woodview Legacy Farms - 5 Woodview Way ® A B & 240 2 1% 1 3% 11 3% Q8% 2
Avaton Mariborough - 1000 Bay Dr * % A % 280 9 3% 8 3% 0.0% 1 0% 9 3%
Stons Gate Apartments - 65 Silver Leaf Way W R A R 332 3 9% | 2% 27% 27% 1 2%
ASKING RENT CHANGES PAST QUARTER & YEAR - ONE BEDROOM

Rents Lavels Changa
Proparty Name - Address Rating Units Now Last Qtr Last Yoar  Fast(nr Past Year
Avalon Shrewsbury - 870-890 Martford Tpke * A R & 07 $1,458 $1653 $1 448 H 7
Ashland Woods - 277 W Umon St R W % 38 $1.695 31695 0 0%
Madison Place Southborough - 1200 Madison P4 I 84 $1885  $1950 $1 876 1 8% 58%
Stone Gate Apartments - 65 Siver Leal Way * * Kk * 146 $1.818 $1 581 $1510 2 3% 7 2%
Madison Place - S00 Madison Pt * % & R &g $1.550  §1500 $1.428 33 8 8%
Avalon Northborough - 14 Avalon D ok k% 95 $1.605  $1548 31572 3I7% 21%
Woodview Legacy Farms - 5 Woodview Way * R K K 160 31,682  S1578  $1 767 5 5% 48
Avalon Mariborough - 1000 8ay Or BB 2 3R 174 31838  §1897 $1638 8 1% 12 1%

ASKING RENT CHANGES PAST QUARTER & YEAR - TWO BEDROOM

Rents Levels Change
Proparty Namw - Addraeas Rating Units Now Last Qnr Last Year Past Qir Past Year
Avalon Northborough - 4 Avalon Dr ok R R 197 $1 841 $2 003 $2 148 4
Woodview Legacy Farms - § Woodviow Way R R R 80 §1975  §18980 82360 ; w3
Stone Gate Apartments - 65 Silver Leaf Way AR R R 176 $1.902 %1878 31 680 12 40
Ashland Waoods - 277 W Union S * A ® » 24 $1 648 81923 1 3% -
Avalon Shrewsbury - 870-880 Mariford Tpke w oK Rk o0 31844 $1 918 St 868 ta% 425
Madison Place Southborough - 1200 Madison Pt o oR R K ga 32.530 $2.487 $2 348 26% 7%
Avalon Mariborough - 1000 Bay Dr 1 I 2 18 $2.186 52021 $2 138 7 2% 13%
Madison Place - 800 Madison P! * A N K 47 51800 St 682 $1 850 13 0% 2.7%

3123206
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Changes in Rent Comparables

ASKING RENT CHANGES PAST QUARTER & YEAR - THREE BEDROOM

Rents Leveis Change
Property Name - Address Rating Units Now Last Qur Last Year Past Otr Past Year
Stone Gate Apartments - 85 Siver Leal Way 2 B 10 $§2,036 82077 32,077 : -0
Avalon Northborough - 14 Avalen Or W OR WY 90 52.022 82017 §2 284 0 3% 14
Avalon Shrewsbury - §70-880 Hartford Tpke W % A ¥ 54 $2 235 $2 140 $2.220 &4
3232018
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Overview

_ Prentice Place - Market Report

Avg. Rent Per SF

$1.78

Buildings

12

Avg. Rent Per Unit Avg Vacancy Rate

3.6%

61,876

PROPERTIES IN SURVEY

[
i
A

A

! Wit Boylston
Holden
L
;W Vita w
R
\
\
Worcesled
[,
:i. l:‘
; ?‘I}ototh_'.e Pond
F ”»
Iiulbuﬂ"
L% S Millbury M
!
wfprd 5’
4 s Medway
b bing = £
SUMMARY STATISTICS
Unit Breakdown Low Average Medlan High
Total Units 42 208 240 382
Studio Unis o G G 0
One Bedroom Units 0 94 95 174
Twao Bedroem Units 24 85 B4 197
Thres Bedroom Units 0 17 o 90
Proparty Attribiutes Low Avarage Madian High
Year Bult 2007 2013 201 2015
Number of Finors 2 3 3 4
Average Unit Size 947 &F 1148 SF 1.005 SF 1823 §F
Vacancy Rate 0 0% 3 6% 32% 11 8%
Star Rating ' 3 o & * W R W 20 I8 B * ¥ ¥
232016

-
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Overview

Prentice Place - Market Report

ABSORPTION, DELIVERIES, VACANCY

600 60 %
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es]
@
§ 400 40 %
=
& 300 0% <
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B Absorption [l Deliveres Vacancy
QCCUPANCY & RENTAL RATES

110 % | o $1,950

100 % ’ $1.800
L 90% $1.850
g 80 % $1.800 -
= 70% $1.750
T 60 % $1,700
2 50% $1650 =
0% $1.600

30 % $1.550
20 % a : g R E— b4 $1.500
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Overview

- - Prentice Place - Market Report

VACANCY RATE

0%
\
60 % |\
\
50 % \
)
40 %
30 % \
20 %
10 %
0% —F——— I — : - * r 1
07 08 09 10 11 12 13 14 15
SUMMARY STATISTICS
Leasing Units Survey 5-Year Avg  Inventory in Units Survey 5-Year Avg
Vacant Units £13 Bl Existing Unis 1861 1348
Vacancy Rate 3 5% 60% 12 Mo Const Stars 755 379
12 Mo Absorption Units 328 214 Under Construction 755 205
12 Mo Deliveries 350 171
Rents Survey 5-Year Avg  Sales Past Year 5-Year Avg
Studio Asking Rent - Sale Pnice Per Una $153 709 $168 829
1 Bed Asking Rent $1,698 $1547  Asking Price Per Ungt - -
2 Bed Asking Remt 52,034 51981  Sales Volume {(Mil ) $88 $153
3+ Bed Asking Rent $2.110 82084 Cap Rate 51% 52%
Concesstons 0 6% 0 5%
323r2016

&
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Bedroom Summary

Prentice Place - Market Report

ASKING RENT PER UNIT BY BEDROOM
$2,600
$2,400
$2,200
$2.000
$1,800
$1.600

$1,400 ’\____\___\/

$1,200 — i j 1 — 1 } } |
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Studio 1 Bed 2 Bed 3 Bed

ASKING RENT PER SF BY BEDROOM
$2.00
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$150 pmm . seses /

$1.40 )

$1.30 } ; =
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Bedroom Summary

VACANCY BY UNIT MIX

70%

\

1

60 %
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EFFECTIVE RENT PER UNIT BY BEDROOM
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$1,200 f t
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Prentice Place - Market Report

13

3 Bed

232016
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Bedroom Comparisons

Prentice Place - Market Report

TOTAL UNITS B8Y BEDROOM

B 1 Bedroom
2 Bedroom
3 Bedroom

VACANT UNITS BY BEDROOM

® 1 Bedroom
B 2 Bedroom
3 Bedroom

232008
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Bedroom Comparisons

Prentice Place - Market Report

ASKING RENTS PER UNIT BY BEDRQOM

$2,200

$2,110
$2,100
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$1,700
$1.600 _—_-
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Rental Rates

— B Prentice Place - Market Report

ASKING RENT PER UNIT

$1.950
$1,900
$1.850
$1.800
$1,750
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$1,650
$1,600
$1,550

$1.500 }
07 08 09

e

STUDIO ASKING RENT PER UNIT

No data available for the current selection
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Rental Rates

Bl Prentice Place - Market Report

ONE BED ASKING RENT PER UNIT

$1,700
$1,600
$1,500
$1,400
$1.300

$1,200 — 4 f . — :

TWO BED ASKING RENT PER UNIT

$2,200
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$1.600 + ¢ t } e t | f
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Rental Rates

. Prentice Place - Market Report

THREE BED ASKING RENT PER UNIT

$2,500
$2,400
$2,300
$2,200
$2,100
$2,000
$1,900
$1.800

$1,700- } o — t } i | } i t
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ASKING RENT PER SF
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Rental Rates

I Prontice Place - Market Report

STUDIO ASKING RENT PER SF

No data available for the current selection

ONE BED ASKING RENT PER SF

5200
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$170
$1.60

$1.50 ——— 4 [ 4 ' ' ‘; __}
07 08 09 10 $1 19 13 14 15
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Rental Rates

I Prentice Place - Market Report

TWO BED ASKING RENT PER SF
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Rental Rates

Prentice Place - Market Report

EFFECTIVE RENT PER UNIT
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Rental Rates

S Prentice Place - Market Report

EFFECTIVE RENT PER SF

$1.80
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$1.70
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$1.35—— | 4 § 4 4 ¥ 4 |
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CONCESSION RATE
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Absorption

Prentice Place - Market Report |

ABSORPTION UNITS
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Construction Activity

Prentice Place - Market Report

CONSTRUCTION STARTS IN UNITS
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Construction Activity

Prentice Place - Market Report

UNDER CONSTRUCTION IN UNITS
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Construction Activity

Prentice Place - Market Report

l n|+ |
12 13 14 15 16

I Past Construction All-Time Average
B Current Under Construction

PAST & CURRENY CONSTRUCTION IN UNITS
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Construction Performance __

Prentice Place - Market Report

OCCUPANCY AT DELIVERY
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Construction Performance

Prentice Place - Market Report

OCCUPANCY AFTER DELIVERY BY YEAR
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Construction Performance

Prenﬁc Place - Market Report

OCCUPANCY AFTER DELIVERY BY YEAR
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Construction Performance

Prentice Place - Market Report

RENTS PER UNIT IN RECENT DELIVERIES
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Sales Volume |

SALES VOLUME
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Sales Pricing

Prentice Place - Market Report

AVERAGE SALE PRICE PER UNIT
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Sales Pricing

Prentice Place - Market Report

NATIONAL PRICE INDEX
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Sales Pricing

Prentice Place - Market Repont

SALE PRICES PER UNIT PAST YEAR

12
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0 0
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SALE TO ASKING PRICE DIFFERENTIAL

No data available for the current selection
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Sales Pricing

Prentice Place - Market Report

CAP RATE INDICES
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Sales Pricing

MONTHS TO SALE
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_ Prentice Place - Market Report

2014
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For Sale

- Prentice Place - Market Report

FOR SALE TOTAL LISTINGS

No data available for the current selection

ASKING PRICE PER UNIT

No data available for the clirrent selection

37232016
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Buyers & Sellers

Prentice Place - Market Report

TOP BUYERS

PGGM Vermogensbeheer BV

Monogram Residential Trust

The Praedium Group

$0 $50 $100
Mithons

TOP SELLERS

Brookfield Asset Management, Inc.

Wood Pariners

PGGM Vermogensheheer BV

30 $20 %40 $60 $80
Mihions

- 3RJ2016
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Buyers & Sellers

Prentice Place - Market Report

SALES VOLUME BY BUYER TYPE

®  Institutional
m REIT/Public

SALES VOLUME BY SELLER TYPE

@ Prnvate
B (nstitubional
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Brokers

Prentice Place - Market Report

TOP BUYER BROKERS

No data available for the current selection

TOP SELLER BROKERS

BGC Partners, Inc.

CBRE

50 $20 40 $60 $80
Millions
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