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ENVIRONMENTAL ASSESSMENT
Kentway Apartments
360 East Summit Street
Kent, Ohio 44240
OHFA Tracking Number: 25-0413

1.0 ENVIRONMENTAL ASSESSMENT

1.1 Project Details

Activity Name Kentway Apartments

A \ZIA ReIer1i o] g8 360 East Summit Street, Kent, Portage County, Ohio
Grantee Renewal Development Associates

Grant Numbers Ohio Department of Development: 25-0413

Type of Review Environmental Review; Subject to Part 58.8

Review Date May 1, 2026

Approximate Cost Source

$9,388,147 | Federal LIHTC Equity: The Richmond Group Affordable Housing
$15,000,000 | Construction Loan: PGIM
$2,500,000 | Hosing Development Loan: OHFA
$7,006,487 | Federal Historic Tax Credit Equity: The Richmond Group
Affordable Housing
$2,047,033 | Deferred Developer Fee: Renewal Development Associates
$1,500,000 | GP/MM Capital Loan: Renewal Housing Associates LLC
$2,382,344 | HDAP: HOME
$1,617,656 |HDAP: NHTF
$7,500,000 | Seller Note: Kentway Inc.
$1,050,000 | Interest Income
$1,000,000 | Interim Income
$149,878 [ ITC Equity: The Richmond Group Affordable Housing
$51,141,545.00 | TOTAL

Responsible |Ms. Jasmin Walton Ms. Lydia Mihalik

Entity, Ohio |Ohio Department of Development Ohio Department of Development

HOME: 77 S. High Street 77 S. High Street
Columbus, Ohio 43215 Columbus, Ohio 43215

Project Mr. Kelan Craig Mr. Todd Alexander

Contact: Renewal Development Associates Renewal Development Associates
ONE Canal Plaza, Suite 805 ONE Canal Plaza, Suite 805
Portland, Maine 04101 Portland, Maine 04101




Prepared By: | Mr. Zach Goetsch Mr. James Bell

August Mack Environmental, Inc. August Mack Environmental, Inc.
7830 N. Central Drive, Suite B 4401 Rockside Road, Suite 300
Lewis Center, Ohio 43035 Independence, Ohio 44131

HOME funds will be used for the rehabilitation of Kentway Apartments, an existing
affordable senior multi-family housing project consisting of 148-units in eight (8)
low-rise and one (1) mid-rise buildings. The proposed rehabilitation will upgrade
major building systems, install new life-safety systems, and add code-compliant ADA
accessible units and features that are beyond their useful life. The apartment units will
receive new kitchens, bathrooms, flooring, and lighting. The common areas will be
reconfigured to provide a full suite of resident amenities, including a community
room, resident services office, wellness room, and more. Included as attachments are
project site location maps (Appendix A), project site photographs (Appendix B), and
the field notes checklist (Appendix C).

Kentway Apartments will be rehabilitated using Low-Income Housing Tax Credit
(LIHTC) financing and will serve seniors aged 55 year and older. The ownership entity
of the project will be Kentway Preservation Associates LLC. The non-profit
participating organization is The Richmond Group Affordable Housing. The general
contractor is Drake Construction and the architect is MXA Architecture. A market
study was prepared by Vogt Strategic Insights on January 14, 2026 that has certified
that a market exists for the proposed rehabilitation. A Market Study Certification is
included in Appendix D.



1.2 Signature of Responsible Individuals

1.2.1 PREPARER CERTIFICATION OF ENVIRONMENTAL REVIEW
COMPLETION

The prepares have complied with all provisions of 24 CFR Part 58, Subpart
E—Environmental Review Process: Environmental Assessments, examining
alternatives to the project itself, feasible ways to modify the project to eliminate or
minimize impacts, and based on steps (a) through (f) found in the regulations,
determined the following:

1. Is the project in compliance with applicable laws and regulations? Yes
2. Is an EIS required? No
3. A finding of No Significant Impact (FONSI) can be made. Project will not Yes
significantly affect the quality of the human environment.

Name; Zach Goetsch

Title: Due Diligence Manager

Address: 7830 North Central Dr., Suite B
Lewis Center, Ohio 43035

Date: April 13, 2026

Signature: Dkl
e

Name; James M. Bell

Title: Sr. Due Diligence Manager

Address: 7830 North Central Dr., Suite B
Lewis Center, Ohio 43035

Date: May 21, 2026

Signature: % /«;ﬁ/{




1.2.2 DETERMINATION OF THE OHIO DEPARTMENT OF DEVELOPMENT

On the basis of the environmental assessment of the above project, | have made the
following finding:

Finding of No Significant Impact (FONSI) [24 CFR 58.40(g)(1); 40 CFR 1508.27]
The project will not result in a significant impact on the quality of the human

environment.
Finding of Significant Impact [24 CFR 58.40(g)(2); 40 CFR 1508.27]The project
may significantly affect the quality of the human environment.

Certifying Officer Name:
Address:
Signature:




2.0 STATUTORY CHECKLIST

The Statutory checklist covers statutes, regulations, and Executive Orders, other than
NEPA, (See 24 CFR 58.5 and 58.6) to which every project must respond, unless it is
exempt. These laws, regulations, and Executive Orders have been organized in a
format that allows for systematic and consistent review and compliance. For each of
the environmental laws and authorities listed below, a narrative explanation is
included. Supporting documentation, if applicable, is provided as an appendix to this
report. If compliance is required, compliance procedures and/or mitigation are
indicated in the narrative.

2.1 Historic Preservation

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?

Resources: Yes
State Historic Preservation Office
HUD Historic Preservation

The project site is not listed or eligible for listing in the National Register of Historic
Places (NRHP). As documented by the NRHP online mapper, the project site is not
identified within a Historic District, nor is it identified as listed on the National
Register.

The project site was submitted in an application to the National Park Service (NPS) for
an Historic Preservation Certification. Part | of the application, Evaluation of
Significance, was received by the Ohio Historic Preservation Office (SPHO) on June 5,
2025 and approved on June 11, 2025. Part Il of the application, Description of
Rehabilitation, was received by SHPO on January 6, 2026 and conditionally approved
on February 25, 2026 as long as the proposed MEP louvers' design is minimally
intrusive and blends in with the surrounding masonry.

A request for Section 106 Review was submitted to the Ohio Historic Preservation
Office (SHPO) by August Mack on March 18, 2026. A response was received on March
27, 2026, indicating the proposed project is listed on the NRHP, under Criterion A and
C. The department requested additional information on the scope of rehabilitation
work. A second response was received on May 8, 2026, indicating the project site, if
completed as proposed and with the condition that all proposed and finished work be
submitted to the SHPO Technical Preservation Services (TPS) department and
approved by SHPO and the NPS, will have no adverse effect on historic properties.



Site-Specific Mitigation:

= All proposed and finished work at the project site must be submitted to the
SHPO Technical Preservation Service department and approved by SHPO and
the National Park Service at Part 3 of the Historic Preservation Certification
application.

Historic Preservation documentation is included in Appendix E.

Standard Mitigations:

= Any proposed changes to the project must be conveyed to ODOD promptly.
The Environmental Review must be reevaluated by ODOD prior to initiation
of any proposed changes.

- If an additional phase or affiliated project is proposed by a member of the
current project team, this additional work must be coordinated with SHPO
prior to initiation and regardless of funding source.

= Project personnel shall be notified, both verbally and through notations on the
final construction drawings, that work shall be halted and ODOD notified
immediately if archaeological remains are discovered during construction to
allow for coordination with SHPO regarding appropriate actions.

2.2 Floodplain Management

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No
Floodplain Maps
Floodplain Administrators
HUD Floodplain Management

According to the Federal Emergency Management Agency (FEMA) Flood Insurance
Rate Map (FIRM) for the City of Kent, effective March 7, 2017, the subject property is
within an area of minimal flood hazard (unshaded Zone X).

A copy of the FEMA map is included in Appendix F.



2.3 Wetland Protection

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance
Required?

Resources: No
NRCS Web Soil Survey
National Wetlands
Inventory
Ohio EPA Division of Surface Water
US Army Corps of Engineers Regulatory (Permits)
HUD Wetlands Protection

According to the U.S. Fish & Wildlife Service (USFWS) National Wetlands Inventory
(NWI) map, no wetlands are located on the project site. During the project site
inspection, August Mack did not observe any evidence of wetlands. In addition, a
review of the United States Department of Agriculture (USDA) National Resources
Conservation Service (NRCS) Web Soil Survey indicated project site soils are not
considered hydric.

Wetland Protection documentation is included in Appendix G.

2.4 Coastal Zone Management

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No

Ohio Office of Coastal Management
Ohio Coastal Atlas Map Viewer
HUD Coastal Zone Management

According to the Ohio Department of Natural Resources (ODNR) Office of Coastal
Management Ohio Coastal Atlas Map Viewer, the project site is not located in a
Coastal Management Area. In addition, the USFWS Coastal Barrier Resources System
mapper indicated the project site is not within a coastal barrier resource system.

Coastal Zone Management documentation is included in Appendix H.



2.5 Sole Source Aquifers

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No
Ohio EPA Sole Source Aquifers in Ohio
HUD Sole Source Aquifers

According to the U.S. EPA Map of Sole Source Aquifer Locations, the project site is not
located within a sole source aquifer.

Sole Source Aquifer documentation is included in Appendix I.

2.6 Endangered Species

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: Yes
US Fish & Wildlife Service Section 7 information
Endangered Species in Ohio
Ohio Natural Heritage Database
HUD Endangered Species

Based on a review of the USFWS Information for Planning and Consultation, the
following species were identified for Portage County: Indiana Bat (endangered),
Mitchell's Satyr Butterfly (endangered), and Monarch Butterfly (proposed threatened).
No critical habitats were identified at the project site.

August Mack submitted a Request for Section 7 Consultation to USFWS on March 18,
2026, requesting concurrence that the proposed project is not likely to adversely affect
the identified Federally-Listed, Threatened, Endangered, and Candidate species
and/or any critical habitat at the project site. A response was received on March 20,
2026, indicating that the proposed project is not likely to adversely affect any
Federally-Listed, Threatened, Endangered, Proposed, or Candidate species and/or any
critical habitat. The response also indicated the project site is located within range of
the Bald Eagle species, and recommended that an on-site examination be conducted
for evidence of large stick nests visible from the project area. If a nest is identified, the
need for an Eagle Take permit will need to be determined. According to ODNR's
Documented Bald Eagle Nest mapping tool, the project site is not located within
0.5-mile of a documented Bald Eagle nest.



August Mack additionally submitted an Environmental Review Request to ODNR on
March 18, 2026. A response was received on April 14, 2026, recommending that any
needed tree clearing be limited to October 1 through March 31 and only for trees with
a diameter greater than or equal to 20-inches at breast height.

Endangered Species documentation is included in Appendix J.

Site-Specific Mitigation:

= In order to avoid incidental disturbances to in-use or alternate eagle nests, an
on-site examination for large stick nests visible from the project site should be
conducted. If any nests are identified within 660-feet of the project site, an
Eagle Disturbance Take permit may be required.

e In order to avoid potential impacts to the identified Federally-Listed,
Threatened, Endangered, Proposed, or Candidate species, removal of trees
greater than or equal to 20-inches in diameter at breast height may only be
conducted from October 1 through March 31.

2.7 Wild and Scenic Rivers

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No
ODNR Scenic Rivers
HUD Wild and Scenic Rivers

Based on a review of the National Wild and Scenic Rivers System map and the ODNR
Scenic River map, the project site is not located in the vicinity of a Wild and Scenic
River.

Wild and Scenic River documentation is included in Appendix K.

2.8 Air Quality

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: Yes
Ohio EPA Division of Air Pollution Control
Ohio EPA Notification of Demolition and Renovation
Ohio Department of Health Asbestos
HUD Air Quality




Clean Air Act

According to the National Ambient Air Quality Standards (NAAQS) map effective
January 31, 2026, Portage County is in nonattainment for one (1) NAAQS pollutant. In
addition, review of the U.S. EPA NEPAssist tool revealed no Aerometric Retrieval
System (AIRS) or Toxic Release Inventory (TRI) facilities located within 1,000-feet of
the project site.

Air Quality Evaluation documentation is included in Appendix L.

Asbestos

The project will consist of rehabilitation of current on-site structures. Bureau Veritas
completed an asbestos inspection at the project site in February 2025. A total of 395
bulk samples of potential asbestos-containing materials (ACMs) were collected.
Asbestos was found in various building materials throughout the project site
including, but not limited to, ceiling texture, transite wall panels, and floor tile and
associated mastic. Bureau Veritas recommended removal of any friable ACMs or
ACMs that would be disturbed during renovation activities. Bureau Veritas also
prepared a September 2025 Asbestos Operations & Maintenance (O&M) Plan for
management of ACMs that will be left in-place.

Copies of the inspection report and O&M Plan are included in Appendix M.

Fugitive Dust

The project may result in a temporary increase of dust and fumes from renovation
activities. Best Management Practices should be employed during renovation activities
to control fugitive dust. No long-term impact on ambient air quality is anticipated.

Post-Construction Sources
The units will utilize electric heating and cooling. The units will not use fireplaces or
heating oil and should not have a measurable impact on air quality.

Standard Mitigations:

= Any friable ACMs or ACMs that will be disturbed during renovation activities
should be removed by a certified asbestos abatement contractor prior to
disturbance.

= Adhere to the guidelines in the September 2025 O&M Plan for management of
non-friable ACMs and ACMs that will not be disturbed during renovation.

10



= Best Management Practices and Reasonably Available Control Measures [OAC
Rule 3745-17-08(B)] shall be employed by the Contractor to control fugitive
dusts during renovation activities.

e Construction drawings/specifications shall be modified to include the
following statement: "The Contractor shall at no time incorporate any materials
that are composed of or contain any amount of asbestos. The substitution of
materials that contain any amount of asbestos will in no circumstances be
acceptable. Upon completion of the project, the Contractor and Project
Architect shall submit written statements or certifications asserting that no
asbestos containing materials were specified in any portion of the
construction.”

= All units shall be equipped with air conditioning systems.

2.9 Farmland Protection

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No
NRCS Farmland Protection Policy Act
HUD Farmlands Protection

The project site is not farmed. The regulatory definition of farmland (7 CFR 658.2(a))
indicates that farmland does not include land already committed to urban
development or water storage. Farmland already in urban development includes lands
identified as "urbanized areas" (UA) on the Census Bureau Map. The Census Bureau's
TIGERweb map indicated the project site is located in a designated urban area. In
addition, according to the USDA NRCS, the subject property soils are not considered
prime farmland.

Farmland Protection documentation is included in Appendix N.

2.10 Noise Abatement and Control

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No
HUD Noise Abatement and Control
HUD Noise Guidebook
HUD Day/Night Noise Level Electronic Assessment Tool
HUD Sound Transmission Classification Assessment Tool

11



Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
ODOT Traffic Count Data
Ohio Airport Information
Airport Master Records and Reports
PUCO/ORDC Railroad Information System
Federal Railroad Administration Query by Location tool

August Mack evaluated noise sources in the vicinity of the project site, including major
roadways within 1,000-feet, railroads within 3,000-feet, civil airports within 5-miles,
and military airports within 15-miles. No major roadways or military airports were
identified within their respective search distances. However, two (2) railroads were
identified within 3,000-feet of the project site, and one (1) civil airport was identified
within 5-miles of the project site.

August Mack obtained inventory forms from the Federal Railroad Administration
(FRA) and airport traffic data from the Federal Aviation Administration (FAA) Traffic
Flow Management System (TFMS). Using HUD's Airport Noise Worksheet and
Day/Night Noise Level (DNL) Calculator, August Mack determined the DNL for the
combined sources was 58 decibels (dB), within HUD's acceptable range (below 65 dB).

Noise Evaluation documentation is included in Appendix O.

2.11 Airport Clear Zones and Accident Potential Zones

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No
Ohio Airport Information
HUD Airport Hazards
Airport Master Records and Reports

The project site is not located within 2,500-feet of the end of a civil airport runway or
15,000-feet of the end of a military airfield runway; therefore, the project is not located
within an airport clear zone or accident potential zone.

An Airport Location Map is included in Appendix P.

12



2.12 Explosive and Flammable Operations

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
No

Resources:

HUD Explosive and Flammable Facilities

US EPA NEPAssist

US EPA Envirofacts

HUD Choosing an Environmentally Safe Site
Acceptable Separation Distance Calculator
Acceptable Separation Distance Guidebook

No aboveground storage tanks (ASTs) were observed on or within visible range of the
project site. Review of the ONDR's Oil & Gas Well map viewer indicated there were no
active oil and/or gas wells on or in the vicinity of the project site. According to the U.S.
Department of Transportation's (US DOT) National Pipeline Mapping System (NPMS)
Public Viewer, no hazardous liquid or gas transmission pipelines were identified on or

in the vicinity of the project site.

Explosion hazard documentation is included in Appendix Q.

2.13 Toxic Chemicals and Radioactive Materials

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Yes

Resources:

HUD Site Contamination

US EPA NEPAssist

US EPA Envirofacts

Ohio Tank Tracking & Environmental Regulations
HUD Choosing an Environmentally Safe Site

Contamination
Bureau Veritas completed an October 7, 2025 Phase | ESA for the project site. The

Phase | ESA did not identify any Recognized Environmental Conditions (RECSs).
August Mack reviewed a September 15, 2025 regulatory database search report
prepared for the project site by Environmental Risk Information Services (ERIS). The
regulatory database search report was included with the Phase | ESA. The project site
was identified on the Emergency Response Notification System (ERNS) database. The
listing was associated with a 2015 complaint alleging that a construction company had
dropped a propane tank from the roof of a private residence into a dumpster. Propane

13



does not appear to have been released and no further action was required for the
incident.

The project site is not located within 0.25-mile of a Superfund or Comprehensive
Environmental Response, Compensation and Liability Information System (CERCLIS)
site. Four (4) leaking underground storage tank (LUST) sites are located within
0.25-mile of the project site. Each of the incidents has received No Further Action
(NFA) status with unconditional closure.

A copy of the Phase | ESA report is included in Appendix R.

Lead-Based Paint

The project will consist of rehabilitation to existing structures. Pinnacle Environmental
Consultants, Inc. completed an LBP survey in January 2025. Pinnacle Environmental
Consultants, Inc. completed a total of 908 x-ray fluorescence (XRF) readings from paint
films on representative component types in 26 randomly-selected units. Three (3) of
the instrument readings showed lead in quantities greater than or equal to 1.0
milligram per square centimeter, which meets the HUD and the Ohio Department of
Health definitions of LBP. The painted surfaces were in good condition.

Bureau Veritas prepared a September 3, 2025 LBP O&M Plan, the purpose of which
was to maintain LBP and potential LBP surfaces in good condition. Repair and
remediation of damaged paint surfaces, and maintenance activities that could
potentially disturb LBP, were beyond the scope of the O&M Plan. Bureau Veritas
recommended an accredited LBP abatement contractor perform remediation of any
LBP surfaces.

Copies of the LBP survey and O&M Plan are included in Appendix S.

Radon

The U.S. EPA's Map of Radon Zones for the State of Ohio indicated Portage County
was rated Zone 2. Zone 2 comprises counties with a predicted average indoor air
radon screening level greater than or equal to 2.0 picoCuries per liter (pCi/L) but less
than 4.0 pCi/ZL. August Mack was not provided with a radon survey for the Kentway
Apartments. OHFA's Radon Policy requires the developer to conduct indoor air radon
testing according to Ohio Administrative Code (OAC) 3701-69-07. Installation of a
radon mitigation system is required if any result exceeds the 4.0 pCi/ZL action level. If
the highest pre-construction test result is between 2.0 and 4.0 pCi/L, the developer
may preemptively install a mitigation system or test again after renovation is

14



complete. No further action is required if all results are less than 2.0 pCi/L
pre-construction or less than 4.0 pCi/L after construction.

Standard Mitigation:

= For LBP surfaces that will not be disturbed during renovation activities, adhere
to the guidelines set forth in the LBP O&M Plan. LBP that will be disturbed
during renovation activities should be managed by an accredited LBP
abatement contractor.

= Conduct indoor air radon sampling in accordance with OAC 3701-69-07; testing
may be delayed until after construction. Conduct additional sampling or install
a radon mitigation system as necessary.

2.14 Environmental Justice

Statutes, Executive Orders, and Regulations listed at 24 CFR 58.5 Compliance

Required?
Resources: No

HUD Environmental Justice
US EPA Environmental Justice
US EPA EJSCREEN

It should be noted public access to the U.S. EPA's Environmental Justice Screen
(EJScreen) Community Report was discontinued on February 5, 2025. No adverse
impacts were identified in the project's total environmental review.

3.0 ENVIRONMENTAL ASSESSMENT CHECKLIST

The environmental assessment checklist includes a detailed analysis of the
Environmental Assessment Factors [24 CFR 58.40; Ref. 40 CFR 1508.8 &1508.27]. For
each factor, determinations have been made relating to potential impacts, needed
study, and mitigation or modification. Where applicable, the necessary reviews or
consultations have been completed and source documentation is provided in the
narrative. Supporting documentation is included in appendices, when appropriate.

Impact Codes include the following options: Minor Beneficial Impact; No Impact
Anticipated; Minor Adverse Impact; Significant Impact; and/or Requires Mitigation.

15



3.1 Land Development

Impact Category Impact Code

Conformance with Plans / Compatible Land |No Impact Anticipated
Use and Zoning / Scale and Urban Design

Impact Category Impact Code

Soil Suitability / Slope / Erosion / Drainage |No Impact Anticipated
/ Storm Water Runoff

Impact Category Impact Code

Hazards and Nuisances Including Site Safety [No Impact Anticipated
and Noise

Impact Category Impact Code

Energy Consumption No Impact Anticipated

Conformance with Plans / Compatible Land Use and Zoning / Scale and Urban
Design

According to a Zoning Verification Letter for the Kentway Apartments project dated
August 11, 2025, the project site is currently zoned as R-4; Multi-family Residential
Zoning District. The zoning is appropriate for the project. A copy of the zoning letter is
provided in Appendix T.

Site-Specific Mitigation:

= The project shall obtain all required approvals/permits including building,
HVAC, electrical, and plumbing permits from the City of Kent.

Soil Suitability / Slope / Erosion / Drainage / Storm Water Runoff

According to the USDA NRCS Web Soil Survey, the project site soils are comprised of
Chili-Urban land complex that are not rated for commercial construction. A
Geotechnical Investigation Report was not complete for the project site.

A Structural Analysis/Limited Visual Inspection was completed by Ohlin & Reed
Structural Design Consultants on December 1, 2025 at the request of the Project
Architect. The Engineer concluded that the observed deficiencies do not require any
major structural repairs. August Mack was not provided a copy of this report.

The project will continue to control stormwater runoff as it was originally designed,;
via rooftop downspouts and underground drainage conduits conveyed to storm
sewers. The storm sewers also collect runoff from lawn areas and parking lots via yard
drains, catch basins, and curb inlets. Rehabilitation activities will include the



replacement of existing storm sewers and catch basins that routinely surcharge, are at
the end or their effective life, or interfere with new construction. The City of Kent
Engineer advised that parking lot replacement work does not require new stormwater
management facilities since the lot area is not being increased.

Site-Specific Mitigation:

< Recommendations of the December 1, 2025 Structural Analysis/Limited Visual
Inspection report prepared by Ohlin & Reed shall be incorporated into the
construction of the project.

Standard Mitigation:

= Unless the project provides documentation that it is exempt, a site-specific
Storm Water Pollution Prevention Plan (SWPPP) must be developed in
accordance with the NPDES Construction Storm Water Permit, that will detail
the appropriate best management practices to control erosion until final site
stabilization is achieved. In accordance with the construction storm water
permit, site inspections must be conducted at least every 7 days and within 24
hours after a significant rain event. During the site inspections, erosion control
measures should be observed to ensure they are functioning correctly. If the
project is exempt from construction storm water permitting, no SWPPP is
required but the Contractor must follow storm water management best
practices during construction to prevent erosion and siltation of runoff from
any excavated or exposed soils.

Hazards and Nuisances Including Site Safety and Noise

Site Safety
The contractor will follow Occupational Safety and Health Administration (OSHA)

guidelines during rehabilitation activities to ensure worker and public safety. This will
include safety equipment to be worn by workers and barriers to public access.

Noise

Construction activities will result in a temporary increase in area noise levels, and
should be avoided during the designated noise sensitive period (10:00 p.m. to 7:00
a.m.). Noise sources in the vicinity of the project site will be mitigated to achieve an
internal noise level of less than 45 dB.
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Traffic and Security

The project site is located in an area of mixed commercial and residential development.
Summit Street, a two-lane roadway with moderate traffic borders the project site to the
north. The development is equipped with cameras for enhanced security.

Other Nuisances

No high-voltage power transmission lines or other nuisances were noted in the vicinity
of the project site during the site inspection. The ODNR Oil & Gas Well Locator did
not identify any wells on or in the vicinity of the project site. A review of the NPMS
Public Viewer did not identify any hazardous liquid or gas transmission pipelines on
or in the vicinity of the project site.

Standard Mitigations:

= Noise-producing construction activities should be avoided during the
designated noise-sensitive period (10:00 p.m. to 7:00 a.m.).

= The Project Sponsor/Project Developer shall ensure that contractors arrange for
proper disposal at appropriately-licensed facilities of all solid and/or
hazardous waste generated by the construction, as well as any materials that
are currently dumped on the property. The Property Manager will contract
with a public or private hauler for removal of waste generated by the occupant
households, or will ensure that residents have arranged for trash removal with
the local service provider. For elderly residents, the Property Manager shall
ensure that trash removal is arranged for residents who are not physically
capable of removing their household wastes.

e The Property Manager shall notify prospective tenants that the units were
constructed as part of a federally funded project and that an environmental
review of the project was completed as required under the National
Environmental Policy Act. The Property Manager shall advise tenants that the
review will be maintained on file by the Project Sponsor throughout the tax
credit period and is available for review by the prospective tenants.

e The Project will follow Occupational Safety and Health Administration
(OSHA) recommendations and guidelines during construction activities to
ensure worker and public safety. This will include safety equipment to be
worn by workers and barriers to public access.

= Prior to move-in, management shall advise tenants, in person, of safety
precautions, including use of locks and other safety features, 911 emergency
service, and available neighborhood watch programs.
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= All units shall be equipped with air conditioning systems.

= A spill response kit should be present on the site during construction activities
and chemical storage on-site should be minimized.

Energy Consumption

Project Construction
The project will require consumption of energy for power tools used in the
rehabilitation activities; however, the project will not create a significant increase in
energy consumption.

Post Construction

The building will have Energy Star rated appliances, HVAC systems, and lighting.
Due to the scale of the project, the project is not anticipated to have a significant impact
on energy consumption.

3.2 Socioeconomic

Impact Category Impact Code
Employment and Income No Impact Anticipated

Impact Category Impact Code

Demographic Character Changes, No Impact Anticipated
Displacement

Employment and Income

The project site is located in the City of Kent where numerous employment
opportunities exist. Some major employers in the area include Kent State University,
Walmart, Davey Tree Expert Company, and UPS. The project is not anticipated to have
a significant impact on the area employment or income.

Demographic Character Changes, Displacement

The project site is currently developed for multi-family senior living. No significant
growth is anticipated during the construction of the project. Due to the limited size of
the project, no significant population increase or character change is anticipated for the
surrounding area as a result of the project. No displacement will occur during
rehabilitation activities. A copy of the Kentway Apartment Relocation Plan is included
in Appendix U.
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3.3 Community Facilities and Services

Impact Category Impact Code
Educational and Cultural Facilities No Impact Anticipated
Impact Category Impact Code
Commercial Facilities No Impact Anticipated
Impact Category Impact Code

Health Care and Social Services No Impact Anticipated
Impact Category Impact Code

Solid Waste Disposal / Recycling No Impact Anticipated
Impact Category Impact Code

Waste Water / Sanitary Sewers No Impact Anticipated
Impact Category Impact Code

Water Supply No Impact Anticipated
Impact Category Impact Code

Public Safety - Police, Fire and Emergency No Impact Anticipated
Medical

Impact Category Impact Code

Parks, Open Space and Recreation No Impact Anticipated
Impact Category Impact Code
Transportation and Accessibility No Impact Anticipated

Educational and Cultural Facilities

The City of Kent has adequate access to educational and cultural facilities. Elementary,
Middle/Junior High, and High Schools as well as day care facilities are located less
than 3-miles of of the project site. The project site is also in close proximity to the Kent
University Library, and Kent Free Library.

Commercial Facilities

Adequate commercial facilities are located within a 3-mile radius of the project site,
including restaurants, grocery stores, pharmacies, banks, and stores. The project is not
expected to negatively impact existing commercial facilities that are located in the
project area.
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Health Care and Social Services
Health care and social services are located within Maumee that have adequate access
and capacity for the project.

Solid Waste Disposal/Recycling

The project site is serviced by municipal and/or private trash collection/solid waste
disposal companies. Adequate solid waste disposal and recycling services are
provided within Kent.

Waste Water / Sanitary Sewers

During construction activities, the project will require limited use of water. No surface
water resources are present on the project site. No dredging, filling, or disposal of
dredged materials will occur to a waterway as a result of the proposed activities. The
City of Kent will provide sanitary sewer service to the project site. Due to the size of
the project, the proposed project is not anticipated to overburden the sanitary sewer
system.

Water Supply

The City of Kent provides drinking water to the project site. According to the 2024
Drinking Water Consumer Confidence Report (CCR) for the City of Kent, no water
guality violations were reported. Due to the size of the project, the proposed project is
not anticipated to have a negative effect on the water supply.

A copy of the CCR is included in Appendix V.

Public Safety - Police, Fire and Emergency Medical

University Hospitals Portage Medical Center is located 8.5-miles from the project site
and offers emergency medical services. The Kent Police and Fire Departments operate
stations approximately 0.3-mile from the project site. Due to the size of the project, the
project is not anticipated to pose a negative burden on emergency services.

Parks, Open Space and Recreation

Fred Fuller Park is located within 1-miles of the project site, while Towner's Woods
and Brady Lake Parks are located within 3.5-miles of the project site. The Kent
Recreation Center is located within 0.5-mile of the project site. The project will not
significantly impact the availability of existing recreational facilities.

Transportation and Accessibility
The project site has convenient access to highways. Due to the size of the project, the
project is not anticipated to pose a negative burden on traffic in the project area.
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3.4 Natural Features

Impact Category Impact Code
Unique Natural Features, Water Resources No Impact Anticipated

Impact Category Impact Code
Vegetation and Wildlife No Impact Anticipated

Unique Natural Features, Water Resources

The existing natural landscape on the project site is not unique, and no surface water
features are present. Drinking water and sanitary services are provided by the
municipality; therefore, no adverse impacts to water resources or groundwater are
anticipated.

Vegetation and Wildlife
Per correspondence with the USFWS, no adverse impact to vegetation or wildlife is
anticipated.
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4.0 24 CFR SECTION 58.6 REQUIREMENTS

4.1 Airport Runway Clear Zones and Clear Zones Notification

[24 C.F.R. Part 51.303(a)(3)] Does the project involve the sale or acquisition of property
located within a Civil Airport Runway Clear Zone or a Military Airfield Clear Zone?

- Your Answers

Response
v No Attach Source Document (project complies with 24 CFR 51.303(a)(3).)
The closest airport to the project site is the Kent State University airport,
located approximately 3.5-miles west of the project site. The airport
location map is provided in Appendix P.
Yes Notice must be provided to buyer. The notice must advise the buyer that
the property is in a Runway Clear Zone or Clear Zone, what the
implications of such a location are, and that there is a possibility that the
property may, at a later date, be acquired by the airport operator. The
buyer must sign a statement acknowledging receipt of this information.
(for a sample notice, see the HUD Exchange) (attach a copy of the signed
notice)

4.2 Coastal Barrier Resources Act

[Coastal Barrier Improvement Act of 1990 (16 U.S.C. 3501] Is the project located in a
coastal barrier resource area?

- Your Answers
Response
v No A copy of the Coastal Barrier Resources System map is included in
Appendix W.
Yes Federal assistance may not be used in such an area.

4.3 Flood Disaster Protection Act

[Flood Disaster Protection Act of 1973, as amended (42 U.S.C. 4001-4128)] Does the
project involve acquisition, construction or rehabilitation of structures located in a
FEMA-identified Special Flood Hazard Area?

Your Answers

Response
v No Attach copy of Flood Insurance Rate Map (FIRM)

No structures or improvements will be located in a FEMA-identified
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Special Flood Hazard Area. A copy of the FIRM is included in Appendix
F.
Yes Attach copy of Flood Insurance Rate Map (FIRM)

Is the community participating in the National Insurance Program (or has less than
one year passed since FEMA notification of Special Flood Hazards)?

Your Answers

Response

No Flood Insurance under the National Flood Insurance Program must be
obtained. If HUD assistance is provided as a grant, insurance must be
maintained for the economic life of the project and in the amount of the
total project cost or up to the maximum al

Yes Federal assistance may not be used in the Special Flood Hazards Area.
v N/ZA No, to above question in Section 4.3

5.0 STATEMENT OF PROCESS AND STATUS OF ENVIRONMENTAL ANALYSIS

This project is funded in part with federal HOME funds, which require the preparation
of an environmental review record, consistent with the requirements of Title 24 of the
Code of Federal Regulations (CFR) Part 58. No public hearings are required for the
financial assistance, and none are anticipated.

The HOME funds have been awarded to a non-governmental entity, and 24 CFR Part
58 does not authorize the State to pass its environmental review responsibilities to
non-governmental entities. Therefore, ODOD is responsible for conducting the
environmental review, decision-making, and actions. In order to formally adopt and
accept the conclusions of the ERR, the certifying officers for ODOD shall sign the ERR
and make a Finding of No Significant Impact (FONSI) after reviewing and approving
the final ERR.

This environmental review was completed on May 22, 2026. Ms. Lydia L. Mihalik,
Director of the ODOD, is the certifying officer for ODOD. The certifying officer
assumes responsibility for the accuracy and completeness of the record. The Office of
Community Development administers the HOME funds for ODOD. The record is a
public record and is open for review. The record for this project is available for review
at the following location(s):

Location #1 Location #2
Ohio Development Services Agency Community Room
Office of Community Development Kentway Apartments
Training and Technical Assistance Section 360 East Main Street
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Location #1 Location #2

77 South High Street, 26th Floor Kent, Ohio 44240
Columbus, Ohio 43215 Hours: 9:00 a.m. - 5:00 p.m.
Phone: 614-466-2285 Monday - Friday

Hours: 8:00 a.m. - 5:00 p.m.

ODOD is making this record and its documentation available for public review and
comment by advertising in the Record-Courier. ODOD plans to publish a combined
Notice to the Public of a Finding of No Significant Impact (FONSI) on the environment
and a Notice of Intent to Request a Release of Funds (NOI/RROF) on or about

ODOD  will receive comments and objections until (approximately)
. Any comments received will be evaluated and incorporated in the
record, as appropriate. On or about , ODOD will submit to its

grantor agency, the U.S. Department of Housing and Urban Development (HUD), a
Request for Release of Funds (RROF). (HUD-Columbus, 200 North High Street,
Columbus, Ohio 43215.) Upon receipt of the RROF, HUD will wait 15 calendar days to
receive any objections to the release of funds. Any objections will be responded to by
ODOD to the satisfaction of HUD.

The effect of HUD releasing funds is that ODOD (and the non-governmental agency)
may then (and then only) obligate any of the project funds (private and public). OHFA
is responsible for monitoring the implementation of the project in conjunction with
findings and mitigation measures identified in this record.

6.0 DESCRIPTION OF THE SITE AND ENVIRONMENT CONTEXT

The project site location proposed for the Kentway Apartments project is a
multi-family affordable housing developed parcel located at 360 East Summit Street,
Kent, Portage County, Ohio. The project is located within 0.5-mile of downtown Kent.
The proposed project site is in an area of mixed residential and commercial
development. The proposed location has good visibility and will provide a quiet
setting. Surrounding properties consist of residential development with Kent State
University infrastructure to the northeast beyond Summit Street. The scale and design
of the development is compatible with the surrounding area.

No impact to historic properties were identified. Commercial facilities, utilities,

municipal services, and social services are available for the area and are not
anticipated to be adversely impacted. A Phase | ESA did not identify any hazardous
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material or contamination concerns for the project site. The project site is zoned R-4;
Multi-family Residential Zoning District; appropriate for the project.

7.0 ANALYSIS OF ALTERNATIVES

The following alternatives were considered for the Kentway Apartments rehabilitation
project:

= Option 1: Private Development. Using private funds for the rehabilitation of the
Kentway Apartments housing project is not economically feasible considering
current rates within the target area.

= Option 2: No Action. The no action alternative would fail to address the need for
updated affordable housing in the area. Because no adverse impacts have been
identified, the alternative of No Action is not reasonable.

= Option 3: Kentway Apartments rehabilitation. The proposed project will address
the need for updated affordable housing in the area.

8.0 ANALYSIS OF IMPACTS AND MITIGATION ACTIONS

The Standard Mitigations were reviewed by Mr. Todd Alexander, President of
Kentway Preservation Associates LLC and approved on March 23, 2026. A signed
agreement is included in Appendix X.

Standard Mitigations:

= Any proposed changes to the project must be conveyed to ODOD promptly.
The Environmental Review must be reevaluated by ODOD prior to initiation
of any proposed changes.

= If an additional phase or affiliated project is proposed by a member of the
current project team, this additional work must be coordinated with SHPO,
prior to initiation and regardless of funding source.

= Project personnel shall be notified, both verbally and through notations on the
final construction drawings, that work shall be halted and ODOD and OHFA
notified immediately if archaeological remains are discovered during
construction to allow for coordination with SHPO regarding appropriate
actions.

= Best Management Practices and Reasonably Available Control Measures [OAC
Rule 3745-17-08(B)] shall be employed by the Contractor to control fugitive
dusts during construction activities.
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= Construction drawings/specifications shall be modified to include the

following statement: "The Contractor shall at no time incorporate any materials
that are composed of or contain any amount of asbestos. The substitution of
materials that contain any amount of asbestos will in no circumstances be
acceptable. Upon completion of the project, the Contractor and Project
Architect shall submit written statements or certifications asserting that no
asbestos containing materials were specified in any portion of the
construction.”

Noise-producing construction activities should be avoided during the
designated noise-sensitive period (10:00 p.m. to 7:00 a.m.).

Project personnel shall be notified, both verbally and through notations on the
final construction drawings, that work shall be halted if indicators of
contamination (fill other than "clean hard fill,” discolored soils or
chemical/petroleum odors) are identified during construction to allow for a
qualified environmental professional to inspect the site and make
recommendations regarding appropriate actions.

Unless the project provides documentation that it is exempt, a site-specific
Storm Water Pollution Prevention Plan (SWPPP) must be developed in
accordance with the NPDES Construction Storm Water Permit, which will
detail the appropriate Best Management Practices to control erosion until final
site stabilization is achieved. In accordance with the construction storm water
permit, site inspections must be conducted at least every 7 days and within 24
hours after a significant rain event. During the site inspections, erosion control
measures should be observed to ensure they are functioning correctly. If the
project is exempt from construction storm water permitting, no SWPPP is
required but the Contractor must follow storm water management best
practices during construction to prevent erosion and siltation of runoff from
any excavated or exposed soils.

The Project Sponsor/Project Developer shall ensure that contractors arrange for
proper disposal at appropriately-licensed facilities of all solid and/or
hazardous waste generated by the construction, as well as any materials that
are currently dumped on the property. The Property Manager will contract
with a public or private hauler for removal of waste generated by the occupant
households, or will ensure that residents have arranged for trash removal with
the local service provider. For elderly residents, the Property Manager shall
ensure that trash removal is arranged for residents who are not physically
capable of removing their household wastes.
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= The Property Manager shall notify prospective tenants that the units were
constructed as part of a federally funded project and that an environmental
review of the project was completed as required under the WNational
Environmental Policy Act. The Property Manager shall advise tenants that the
review will be maintained on file by the Project Sponsor throughout the tax
credit period and is available for review by the prospective tenants.

e The Project will follow Occupational Safety and Health Administration
(OSHA) recommendations and guidelines during construction activities to
ensure worker and public safety. This will include safety equipment to be
worn by workers and barriers to public access.

= Prior to move-in, management shall advise tenants, in person, of safety
precautions, including use of locks and other safety features, 911 emergency
service, and available neighborhood watch programs.

= All units shall be equipped with air conditioning systems.

= A spill response kit should be present on the site during construction activities
and chemical storage on-site should be minimized.

9.0 MONITORING AND ENFORCEMENT PROCEDURES

The Project Sponsor is responsible for monitoring the project to ensure that mitigation
measures identified in this report are implemented. Procedures for implementing the
mitigation measures are described below. OHFA staff will monitor the project sponsor
for compliance with these responsibilities:

= Written documentation of the radon testing, and activation of the radon system,
if necessary, shall be provided by the Project Sponsor to ODOD and kept on file
with the record.

= Documentation that the required approvals/permits have been obtained should
be kept on file with the record.

= The Project Sponsor/Project Developer must maintain documentation in the
record that any changes to the project have been reevaluated by ODOD.

= The Project Sponsor/Project Developer must maintain documentation in the
record that any additional phases to the project have been reevaluated by SHPO.

e There should be no visible dust emitted from the project activities. Written
documentation of notification and compliance shall be provided to the ODOD
and OHFA and kept on file with the record.
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The Project Sponsor/Developer shall ensure that the drawings/specifications
include the required statement regarding asbestos. Copies of the certifications
from the Contractor and Project Architect shall be provided to the Property
Manager, ODOD and OHFA and kept on file with the record.

Contractors should be instructed to minimize noise. If complaints are received or
noise-producing activity is noted during the designated noise-sensitive period,
response action should be taken immediately. Documentation of notification
must be maintained on file with the record and provided to the Project Sponsor,
ODOD, and OHFA.

The Project Sponsor/Developer shall maintain documentation of contractor
notification and shall ensure that notations are included on construction
drawings.

The Project Sponsor/ Developer shall notify ODOD and OHFA promptly if
suspected contamination is identified on any of the project site. If suspect
contamination is identified, no site development activities are to occur until
testing and/or remedial actions have been concluded to the satisfaction of
ODOD, and OHFA. Documentation must be maintained with the record and
provided to ODOD, and OHFA.

Regular inspection of the project site is recommended. Waste should be
accumulated in appropriate containers and removed from the site regularly. If
debris is accumulating at the site, the contractor should be instructed to have it
removed. The Project Manager shall maintain records verifying use of a solid
waste company that utilizes a licensed facility. The Project Sponsor shall confirm
that residents have been screened to determine if assistance is required for trash
removal. Written records must be maintained.

The Project Sponsor shall ensure that, prior to lease signing, prospective tenants
are notified that an environmental review was prepared and is available for
review. If the offices of the Project Sponsor are located outside of the community
in which the unit is located, the Project Sponsor shall ensure that a complete copy
of the environmental review is provided directly to a prospective tenant desiring
to review the document.

Work should be halted if violations of OSHA regulations and guidelines are
noted and the Contractor should be required to correct the deficiency before
work can resume.
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= Evidence of notification shall be maintained by the Property Manager.
Information regarding safety features shall be included in the New Tenant
Package.

= The Project Sponsor shall confirm the presence of air conditioning systems prior
to the release of the contractor. Written documentation must be maintained.

= The presence of a spill response kit should be verified during site inspections.

10.0 LIST OF SOURCES, AGENCIES, AND PERSONS CONSULTED

Federal Airport Administration. (2025). Airport Data and Information Portal.
Retrieved from https://adip.faa.gov/agis/public/#/public

Federal Emergency Management Agency. (2025). FEMA Flood Map Center. Retrieved
from https://msc.fema.gov/portal/home

Kent Ohio. (2024). Drinking Water Consumer Confidence Report. Retrieved from
https.//www.kentohio.gov/media/d21fvjsh/ccr-2024-final.pdf

Knoll, Erin. (2026, March 20). U.S. Department of the Interior. [E-Mail Inquiry].
Koehlinger, Kristen. (2026, May 8). State Historic Preservation Office. [E-Mail Inquiry].

National Pipeline Mapping System. (2026). Public Viewer. Retrieved from
https://pvnpms.phmsa.dot.gov/PublicViewer/

National Wild and Scenic River System. (2026). Retrieved from
https://rivers.gov/ohio

Ohio Department of Natural Resources. (2026). List of Ohio’s Scenic Rivers. Retrieved
from
https://ohiodnr.gov/discover-and-learn/safety-conservation/about-ODNR/nature-p
reserves/scenic-rivers/list-ohio-scenic-rivers

Ohio Department of Natural Resources. (2026). Ohio Coastal Atlas. Retrieved from
https://qgis.ohiodnr.gov/MapViewer/?config=interactiveatlas

Ohio Department of Natural Resources. (2026). Ohio Oil & Gas Wells. Retrieved from
https:.//gis.ohiodnr.gov/mapviewer/?config=oilgaswells

30



Ohio Department of Transportation. (2026). Traffic Monitoring Management System.
Retrieved from
https://www.transportation.ohio.gov/working/data-tools/resources/tmms

Phase | Environmental Site Assessment. (2025, September 30). Bureau Veritas.

U.S. Census Bureau. (2026). TIGERweb. Retrieved from
https://tigerweb.geo.census.gov/tigerweb/

U.S. Department of the Interior. (2026). National Register of Historic Places. Retrieved
from
https://www.nps.gov/maps/full.html?mapld=7ad17cc9-b808-4ff8-a2f9-a99909164466

U.S. Environmental Protection Agency. (2026). Counties Designated Nonattainment.
Retrieved from https://wwwa3.epa.gov/airquality/greenbook/mapnpoll.html

U.S. Environmental Protection Agency. (2026). NEPAssist Tool. Retrieved from
https://nepassisttool.epa.gov/nepassist/nepamap.aspx

U.S. Environmental Protection Agency. (2026). Ohio — EPA Map of Radon Zones.
Retrieved from
https://www.epa.gov/sites/default/files/2014-08/documents/ohio.pdf

U.S. Environmental Protection Agency. (2026). Sole Source Aquifers. Retrieved from
https://epa.maps.arcgis.com/apps/webappviewer/index.html?id=9ebb047ba3ec4lad
al877155fe31356b

U.S. Fish and Wildlife Service. (2026). Coastal Barrier Resource System Mapper.
Retrieved from https:.//fwsprimary.wim.usgs.gov/CBRSMapper-v2/

U.S. Fish and Wildlife Service. (2026). Information for Planning and Consultation.
Retrieved from https://ipac.ecosphere.fws.gov/

U.S. Fish and Wildlife Service. (2026). National Wetlands Inventory. Retrieved from
https://fwsprimary.wim.usgs.gov/wetlands/apps/wetlands-mapper/

31



110 LIST OF SITE VISITS AND IMPORTANT MEETINGS

Participants Description
February 24, | Mr. Zach Goetsch, Due Diligence Manager with Project site inspection
2026 August Mack Environmental, Inc.

12.0 PARTICIPANTS IN THE REVIEW

Name Title Organization
Mr. James Bell Senior Due Diligence Manager | August Mack Environmental, Inc.
Mr. Zach Goetsch |Due Diligence Manager August Mack Environmental, Inc.

32



Appendix A -

Location Maps
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Site Photographs



Photo 1 - View from the southwest Photo 2 - View of the west djoining
corner, looking northeast wooded land
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Photo 3 - View of the south adjoining Photo 4 - View from the south
properties boundary, looking north




Photo 5 - View from the southeast Photo 6 - View of electrical
corner, looking northwest transmission lines along the east
property boundary
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Photo 7 - View of the south building Photo 8 - Representative view of
cluster's courtyard electric transformers




Photo 9 - View from the east boundary, Photo 10 - View from the west
looking northwest boundary, looking southeast

Photo 11 - Representative iew of storm Photo 12 - View of the maintenance
drains shed



Photo 13- View from the ast boundary, Photo 14 - View o the east adjomlng
looking northwest residences

Photo 15 - Representative view of solid Photo 16 - View of the nghrlse
waste dumpsters apartment, looking south



Photo 17 - View from the west Photo 18 - View from the west
boundary, looking southeast boundary, looking northeast

Photo 19 - View of the north building Photo 20 - View from the northwest
cluster's courtyard corner, looking southeast
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Photo 21 - View of the west adjoining
residences

Photo 23 - View from the north
boundary, looking south

Photo 22 - Viw of the north adjoining
residences

Poto 2 - View from the northeast
corner, looking southwest



Photo 25 - View of the adjoining
university

Photo 26 - View of the lobby area

Photo 27 - View of the management Photo 28 - View of the community
office room



Photo 29 - View of the pantry room

Photo 31 - View of the laundry room

Photo 30 - Typical view of the public
restrooms

Photo 32 - View of the elevators
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Photo 33 - Typical view of the storage Photo 34 - Typical view of apartment
rooms unit living rooms

Photo 35 - Typical view of apartment Photo 36 - Typical view of apartment
unit bedrooms unit kitchens



Photo 37 - Typical view of aparment Photo 38 - View of the elevator room
unit bathrooms
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Photo 39 - View of th building Photo 40 - View of the buildi
maintenance room maintenance room
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Field Notes Checklist
6/99

This checklist is to be completed by the person constructing the environmental review record (ERR) during the field visit to the
project site and is to be attached to the Statutory and/ or Environmental Assessment (EA) Checklist(s). It will constituent full
documentation for some factors in the EA Checklist, and partial documentation for other factors. Some factors on the
Checklist require other kinds of documentation (e.g, contacts and correspondence with the State Historic Preservation Office,
interviews and correspondence with fire and police, schools, zoning officials, etc.), so those factors are not included in this
checklist.

Aggregate all activities that comprise the project (fund with HOME, ESG, CDBG, or any other funds. Provide answers to all
questions that can be observed during the field visit. Use spaces provided for any supplemental information and/or for
recording any recommended mitigation measures. Use additional sheets, if necessary, but key additional information to the
relevant questions.
Several different types of maps will be useful on the field visit, such as project plan or plat map, location map showing major
features and facilities in the vicinity, USGS topographical map, zoning map, and land use map. Many of the conditions
observed can and should be recorded directly on the project plan. Distances to major features and facilities (e.g., schools and
fire stations) and a description of the surrounding area are examples. The plan can then be referenced as
“source/documentation” on the EA form.

Section 1: General Project Information
The Site visit was conducted by: Zach Goetsch, Due Diligence Manager with August Mack on February 24, 2026
Grant Agreement Number(s): N/A
Single year or Multi-Year: N/A
General or Tier Review: N/ A
Project Name: Kentway Apartments

Activity Name(s) and Grant Agreement Attachment A Number: OHFA Tracking Number: 25-0413

Location (Street Address, City, Township, County): 360 E Summit St, Kent, Portage County, Ohio

1. Project is in a location described as: X] Central City [ ] Suburban [ ]Infill Urban Development
[] In a Developing Rural Area [ ] In an Undeveloped Area

2. Project is served by: X] Paved Access [X] Public Water [X] Public Sanitary Sewer X] Public Storm Sewers
X Gas XElectric [] Other Utilities (Specify)

3. Is the project an addition to existing development? [ ] Yes [X] No

4. Are there existing buildings on the site? [X] Yes [ ] No

5. Is the site covered with trees and non-agricultural vegetation? [X] Yes [ ] No

6. Is the site presently being farmed? [ ] Yes [X] No
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7.

8.

9.

10.

Section 2: Noise
Is the project within 1,000 feet of a major road /highway/freeway? [ ] Yes [X] No
Is the project within 3,000 of a railroad? [X] Yes [ ]No
Is the project within 15 miles of a military airfield? [ ] Yes [X] No

Is the project within 5 miles of a civil airport? [X] Yes [ | No

If yes was answered to any question 7 - 10, then a noise assessment must be conducted. For airports use adopted Decibel
Noise Level Contours can be requested from the airport, if available. For projects environments that exceed HUD noise
standards, mitigation measures must be conducted.

Section 3: Floodplain/Wetlands/Coastal Zones

11. Are there drainage, streams, rivers, or coastlines on or near the site? |:| Yes |X| No
12. Is the project or access in the floodplain? [ ] Yes [X] No
(If the project is in the floodplain compliance will require following the 8-step process.)
12. Are there ponds, marshes, bogs, or evidence of jurisdictional wetlands on or near the site? [ ] Yes X No
13. Are there soils or vegetation characteristic of wetlands on or near the site? [] Yes [X]No
Section 4: Hazards
14. Are industrial facilities handling explosive or fire-prone material such as liquid propane, gasoline, or other storage
tanks visible from the project site? [ ] Yes [X] No
If yes, check for compliance with 24 CFR Part 51 C, using HUD Hazards Guidebook
15. Is the project within 3,000 feet from the end of a runway at a civil airport? [ ] Yes [X] No
If yes, check for compliance requirements at 24 CFR Part 51.
16. Is the project within 2 % miles from the end of a runway at a military airfield? [ ] Yes [X] No
If yes, check for compliance requirements at 24 CFR Part 51.
17. Is the project near dump or landfill site? [ ] Yes [X] No
18. Is the project near an industry disposing of chemicals or hazardous wastes? [ ] Yes [X] No
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Section 5: Compatibility with Surrounding Development

19. Is the project compatible with surrounding area in terms of:

Yes No Yes No
Land Use X [] Texture, Materials X []
Height, Bulk, Mass X ] Building Type (Low/high Rise) [X] ]
Building Density = [] Building Arrangement R []
Population Density X [] Light/shadow and Ventilation X []
Set Back = [] Landscaping R []

20. Will the project be unduly influenced by:

Yes No Y
Transition of Land Uses
Transition in Density

[
[
Non-conforming Conversions ||
[
[]

(9]
9]

Building Obsolesce
Vacant Buildings
Building Deterioration
Postponed Maintenance
Obsolete Public Facilities
Buildings Crowding Land

Incompatible Land Uses
In Adequate Off-street Parking

L0000
XXX
DA &

Section 6: Site Accessibility, Parks and Recreation, Commercial/Retail, Transportation
21. Is the project accessible to employment, shopping, and services? [X] Yes [ ] No
22. Are parks and play spaces available on site or nearby? [X] Yes [ | No
23. Are commercial /retail shopping centers nearby? [X] Yes [ | No
24. Are public transportation services available? [X] Yes [ ] No

Section 7: Physical Site Suitability

25. Slopes are: [_] Not applicable [ | Steep [ | Moderate [X] Slight
26. Is there evidence of slope erosion? [ ]Yes [X] No

(Such as extensive gullies/small ravines? Bowed retaining walls? Washing away of top-soil and grasses? Tree
movement? Fire scars?)

27. Is there evidence of unstable slope conditions? [ ]Yes X No

(Such as trees perpendicular to slope? Vertical cracks at top of slope? Titled utility poles? Hummocky-undulations
on mid to lower slopes?)

28. Is there evidence of ground subsidence on the site? [ ]Yes X No
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Section 8: Soil Suitability and Erodibility

29. Soils are: [X] Loose, Fine Grained Silts [_] Gravel/sands [X] Clay Hard/dry [] Non-expansive [] Moderately
Expansive [_] Highly Expansive [_] Mix of (Check Appropriate Boxes)

30. Are there visuals indications of filled ground? [ ]Yes X No
(Materials loosely piled on ground? Loose vegetation? Earth has graded appearance or topography appears unnatural as
related to the vicinity?)

31. Are there active rills and gullies on site? []Yes X No

32. Is there off-site drainage to site? [ ]Yes X] No

Section 9: Natural Hazards

33. Will the project be affected by:

9]
9]

Fire Hazards
Wind/sand Storms
Poisonous Plants, Insects, Animals

Faults, Fractures

Cliffs, Bluffs, Crevices
Slope-failures from Rains
Unprotected Water Bodies
Hazardous Terrain Features

O I
XXX &
OO0 5
XXX %

Section 10: Man-made Hazards and Nuisances

34. Will the project be affected by:

Yes s
Hazardous Street Conditions L] Rail Crossing Hazards
Dangerous Intersections L] Hazards in Vacant Lots
Inadequate Street Lighting L] Chemical Tank-car Terminals

Sanitary Landfills or Mining Operations [_]
Industrial Operations

High Pressure Gas Transmission Lines [ |
Hazardous Cargo Transportation Routes[ ]

Trucking Terminals

Other Hazardous Chemical Storage
Overhead Transmission Lines

Oil and Gas Wells

X X MXXXXXXXX Z
O O O0OO0OOOodds
X X XXXXXXXNX Z

Through Traffic Problems L] ASTM Phase I Identified Hazards
Inadequate Screened Drainage Catchment Children’s Play Area Located near
Structures High Volume Traffic Ways
Inadequate Separation of Pedestrian Unscreened Quarries or Other
And Vehicle Traffic [] Excavations
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35. Will the project be affected by:
Yes

[

Gas, Smoke, Fumes

Odors []
Vibration ]
Glare from Parking Areas L]
Billboard Encroachment []
Vacant/boarded up Buildings [ ]

DX &

(75}

Unsightly Land Uses
Front-lawn Parking
Abandoned Vehicles

Rodent and Vermin Problem
Industrial Nuisances

Other

1 [

DA &

Section 11: Air Quality

36. Are there air pollution generators nearby which would adversely affect the site?

9]

Heavy industry
Incinerators

Power generating plants
Oil refineries

O I

No

DAXIXIXIX

Yes
Large parking facilities (1,000+) [ ]
Six lanes of traffic
Indoor black mold []

Lead []

XXX &

Asbestos
Section 12: Unique Natural Features and Areas
37. Is the project near natural features such as bluffs and cliffs? [ | Yes [X] No
38. Is the project near public or private scenic rivers or areas? [_] Yes [X] No
39. Are there natural resources visible on the site or in the vicinity? [ ]Yes X No

Section 13: Additional Documentation
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Vogt Strategic
Insights

MEMO

Date: January 14,2026
To: Mr. Kelan Craig, Renewal Housing Associates, LLC
From: Kyle Reiff, Vogt Strategic Insights

Re: Achievable Rent Analysis: Kentway Apartments, Kent, Portage County, Ohio (44240)

Vogt Strategic Insights (VSI) has completed this updated market evaluation for the existing 148-unit
affordable rental housing project, Kentway Apartments, in Kent, Portage County, Ohio. The purpose of this
letter is to address the proposed redevelopment potential for the Low-Income Housing Tax Credit (LIHTC)
project restricted to senior households age 55 and older. This is an update to a full market study originally
completed in January 2025 for earlier project concepts on the same site (VSI Job reference number
20754KR).

For this review, VSl is providing:

e A project description detailing specifics of the proposed development, as well as any assumptions we
have made regarding the subject project.

e Identification of a Primary Market Area (PMA) where most of the support for the subject project is
expected to originate.

e Demographic analysis of current and projected population and household trends, as well as renter
household income data.

e Survey and analysis of overall rental market conditions within the preliminary Site PMA.

e Analysis of comparable Tax Credit and market-rate properties within the market to evaluate
occupancy rates, demand, rents, unit sizes, bathrooms and amenities compared to the subject
project.

e An achievable market rent evaluation will be conducted to help determine proposed/achievable rent
levels based on the assumed project concept.

e Capture rate calculations for the subject property under Tax Credit program guidelines.

e A statement that a market does or does not exist for the project based on the assumptions and
conclusions within this letter.

Phone: (614) 224-4300  Fax: (614) 334-4337 350 E. 1°* Ave. #100, Columbus, OH 43201 VSlnsights.com




Kentway Apartments Kent, OH

Project Concept

The subject site, Kentway Apartments, is south of the terminus of S. Willow Street at Summit Street in
Kent, Portage County, Ohio. Specifically, the site is located at 360 E. Summit Street. The site is 0.4 miles
southeast of the downtown area of Kent, 9.6 miles northeast of Akron and 28.7 miles southeast of
Cleveland. The subject site is approximately 3.0 acres and Kentway Apartments currently consists of walk-
up buildings and one mid-rise building. The site visit and corresponding fieldwork were originally
conducted during the week of January 6, 2025. We have not revisited the subject site for this update
letter.

Following is an aerial view of the subject site boundaries:

Kentway Apartments is proposed to be renovated with Low-Income Housing Tax Credit (LIHTC) financing,
serving senior households with incomes up to 30%, 50% and 60% of Area Median Income (AMI). The site
will operate with a HUD Section 8 Housing Assistance Payments (HAP) contract and project-based
Vouchers for 115 of the 148 units which will enable tenants to pay income-based rents equal to 30% of
their adjusted gross incomes.
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Kentway Apartments Kent, OH

The subject site currently operates as a mixed-income project with 97 market-rate units and 46 units with
project-based Vouchers restricted to seniors ages 55 and older. The project is 100% occupied with a
waiting list of 45 households for the next available rent-assisted unit. According to management, of the
97 current market-rate units, 54 are occupied by a Housing Choice Voucher (HCV) holder. The site
currently consists of eight (8) walk-up buildings and one (1) seven-story mid-rise building with an elevator.

According to the developer, the plan to address the transition for the non-qualified market-rate
households that are currently living at the site will be a gradual process. The developer plans to gradually
increase the rents until they are at the proposed Tax Credit rents. This has already started but is being
implemented slowly so as not to cause hardship. The developer plans to income-qualify as many of the
current market-rate residents at the proposed Tax Credit levels as possible and incentivize those that
exceed the maximum allowable income limits to move prior to the start of the rehabilitation. The ultimate
goal is to have the 33 Tax Credit units without rental assistance be filled by tenants with HCVs issued
through the housing authority. According to the developer, the project plans to replace five (5) of the
current two-bedroom units and add five (5) studios and five (5) one-bedroom units, bringing the total unit
count to 148.

After renovations, the unit mix will include six (6) studio units, 78 one-bedroom garden units in the mid-
rise building and 42 one-bedroom garden units and 22 two-bedroom garden units in the walk-up
buildings. The proposed non-subsidized Tax Credit collected rents are $1,000 for one-bedroom units and
$1,200 for two-bedroom units. The proposed contract rents are $947 for the studio units, $1,030 and
$1,345 for the one-bedroom units and $1,322 and $1,570 for the two-bedroom units. Note that some of
the contract rents exceed the current maximum allowable rents and will need to be reduced to the current
maximum allowable levels if rental assistance is no longer offered. The site is expected to complete
renovations in 2027.

A proposed unit mix and proposed rents for the subject project as proposed is summarized in the following
table.
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Kentway Apartments Kent, OH

Kentway Apartments (Renovated Site)

Number Affordable Occupied Tenant- Maximum
of Beds #of | Square | to What % by What % Paid Rental LIHTC
(Style) Baths Feet of AMI of AMI Utilities | Subsidy* Gross Rents
Studio
1 (Mid-Rise) 1.0 449 30% & PBV 30% $947 S0 $420 $527 $527
Studio
5 (Mid-Rise) 1.0 449 50% & PBV 50% $947 S0 $69 $878 $878
One
32 (Mid-Rise) 1.0 512 50% & Sec. 8 50% $1,345 SO $404 $941 $941
One
36 (Mid-Rise) 1.0 512 60% & PBV 60% $1,030 SO - $1,030 $1,129
One
10 (Mid-Rise) 1.0 512 60% 60% $1,000 S0 - $1,000 $1,129
One
8 (Garden) 1.0 512 30% & Sec. 8 30% $1,350 SO $786 $564 $564
One
10 (Garden) 1.0 512 50% & Sec. 8 50% $1,350 SO $409 $941 $941
One
8 (Garden) 1.0 512 60% & PBV 60% $1,030 SO - $1,030 $1,129
One
16 (Garden) 1.0 512 60% 60% $1,000 S0 - $1,000 $1,129
Two
6 (Garden) 1.0 658 30% & Sec. 8 30% $1,570 SO $893 S677 S677
Two
2 (Garden) 1.0 658 50% & Sec. 8 50% $1,570 SO S442 $1,128 $1,128
Two
7 (Garden) 1.0 658 50% & PBV 50% $1,332 S0 $204 $1,128 $1,128
Two
7 (Garden) 1.0 658 60% 60% $1,200 SO - $1,200 $1,354
148

Source: Renewal Housing Associates, LLC

AMI — Area Median Income (Akron, OH MSA [2025])

Sec 8 — Units operate with a project-based HAP contract that allows tenants to pay 30% of their incomes to rent.

PBV — Project-based Vouchers; allows tenants to pay 30% of their incomes to rent

*Note that without the rental subsidy, the Tax Credit collected/net rents would need to be reduced to the current maximum allowable levels

Since the original market study in January 2025, the proposed redevelopment will include a replacement
of five (5) of the current two-bedroom units with five (5) studios and five (5) one-bedroom units bringing
the total unit count to 148.
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Kentway Apartments Kent, OH

Unit Amenities

¢ Refrigerator ¢ Range ¢ Central Air Conditioning
¢ Vinyl Flooring ¢ Window Blinds ¢ Patio/Balcony (mid-Rise)
¢ Ceiling Fan ¢ Intercom (Mid-Rise)

These unit amenities are all currently offered at the site; it is expected that replacements of appliances
and other items will occur as needed, but the renovation will not add any new features to the units.

Community Amenities

Laundry Facilities e Activity Room
Storage (Some Units)
Activities/Events
Elevator (Mid-Rise)

¢ On-site Management
¢ Billiards e Lounge

e Controlled Access Picnic/Barbeque Area
e Social Services Salon

These project amenities are currently part of the existing site, and no new amenities will be added during
the renovation. Additionally, the project will provide a variety of high-level services with a full-time service
coordinator on-site. These services include health, wellness and nutrition, financial literacy, occupational
wellness and stability, academic support and social/community development.

Utility Responsibility

All essential utilities will be included in the rent. These utilities include gas heat and hot water, general
electricity, electric cooking, cold water, sewer and trash pickup.

Parking

The subject site offers open, surface parking spaces located adjacent to the buildings for residents and
guests at no additional cost to tenants.
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Kentway Apartments Kent, OH

Preliminary Primary Market Area Delineation

The Primary Market Area (PMA) is the geographic area where the majority of support for the existing
subject site originates, where the community services that site residents likely utilize are located, and/or
where comparable housing alternatives exist.

The Kent Site PMA was determined based on interviews with management at the subject site, as well as
other area leasing agents and government and economic development representatives. In addition, the
personal observations of our field analysts, including information regarding physical and socioeconomic
differences in the market, and a demographic analysis of the area’s households and population, were also
considered. The Kent Site PMA remains unchanged from the original market study.

The Kent Site PMA comprises the city of Kent and a portion of the cities of Stow and Munroe Falls, within
Portage County. This is unchanged from the original report. The city of Kent had an estimated population
of 27,720in 2024, while the Site PMA has an estimated population of 50,662. The city of Kent’s population
represents 54.7% of the total Site PMA population. The significant boundaries of the Kent Site PMA
include:

North: Call Road, Judson Road and railroad tracks
East: State Route 261 and N. Reeves Avenue
South: State Route 261 and E. Howe Road

West: State Route 91

The Kent Site PMA boundaries were influenced by the area’s population densities and socioeconomic
factors and the presence of railroad tracks and freeways. The areas to the north and east of the Site PMA
are increasingly rural with lower overall population densities; thus, were excluded. The city of Akron is
located southwest of the Site PMA, with its own housing stock; therefore, it was excluded. Additionally,
areas immediately south and west of the Site PMA are comprised of homeowners with higher incomes
that do not support the site.

A map of the Site PMA is included on the following page.
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Kentway Apartments

Kent, OH
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Kentway Apartments Kent, OH

Demographic Analysis

Population and household trends for the Kent Site PMA are as follows:

Population Households

2010 Census 52,294 19,757
2020 Census 51,383 20,395
Change 2010-2020 -911 638
Percent Change 2010-2020 -1.7% 3.2%
2025 Estimated 50,662 20,811
Change 2020-2025 -721 416
Percent Change 2010-2025 -1.4% 2.0%
2030 Projected 50,238 21,079
Change 2025-2030 -424 268
Percent Change 2025-2030 -0.8% 1.3%

Source: 2010, 2020 Census; ESRI; Urban Decision Group; VSI

As illustrated in the preceding table, the Kent Site PMA experienced a decrease in population and an
increase in households between 2010 and 2020. Between 2020 and 2025, the population decreased by
721, or 1.4%. During the same period, households increased by 416, or 2.0%. Projections through 2030
indicate there will be 50,238 people in 21,079 households within the Site PMA. This represents a
population decrease of 424 (0.8%) and a household increase of 268 (1.3%).

The following table reflects population and household trends age 55 and older for 2020, 2025 (estimated)
and projected to 2030.

Population 55+ Households 55+

2020 Census 13,178 8,293

2025 Estimated 13,398 8,593
Change 2010-2025 220 300
Percent Change 2010-2025 1.7% 3.6%

2030 Projected 13,614 8,779
Change 2025-2030 216 186
Percent Change 2025-2030 1.6% 2.2%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Since 2020, the senior population has increased by 220, or 1.7%, and households have increased by 300,
or 3.6%. Between 2025 and 2030, the population age 55 and older is projected to increase by 216, or
1.6%, while households are projected to increase by 186, or 2.2%. The subject project will serve a share
of this increasing demographic base.
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Kentway Apartments Kent, OH

The following table illustrates the Site PMA household bases by age.

Households 2020 (Census) 2025 (Estimated) 2030 (Projected) Change 2025-2030
by Age __Number | Percent | Number | Percent | Number | Percent | Number | Percent
Under 25 3,219 15.8% 3,140 15.1% 3,055 14.5% -85 -2.7%
25to 34 3,237 15.9% 3,433 16.5% 3,261 15.5% -172 -5.0%
35to 44 2,827 13.9% 2,974 14.3% 3,077 14.6% 103 3.5%
45to 54 2,818 13.8% 2,670 12.8% 2,809 13.3% 139 5.2%
55to 64 3,454 16.9% 3,013 14.5% 2,743 13.0% -270 -9.0%
65to 74 2,931 14.4% 3,229 15.5% 3,147 14.9% -82 -2.5%
75t0 84 1,343 6.6% 1,655 8.0% 2,034 9.6% 379 22.9%
85 & Over 565 2.8% 696 3.3% 855 4.1% 159 22.8%
Total 20,395 100.0% 20,811 100.0% 21,079 100.0% 268 1.3%
Median 48.2 years 48.2 years 48.9 years +0.7 years

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Projections indicate that households under 34 and 55 to 74 will decrease between 2025 to 2030 while all
other age cohorts will increase. Specifically note the significant population growth projected in the 75 and
older age cohorts from 2025 to 2030 indicating an overall aging population, typical of many markets in
the Midwest.

Households by tenure are distributed as follows:

2020 (Census) 2025 (Estimated) 2030 (Projected)
Tenure _ Number | Percent | Number | Percent | Number | Percent
Owner-Occupied 10,925 53.6% 11,401 54.8% 11,811 56.0%
Renter-Occupied 9,470 46.4% 9,410 45.2% 9,269 44.0%
Total 20,395 100.0% 20,811 100.0% 21,079 100.0%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Homeowner households accounted for 54.8% and renter households accounted for 45.2% of all occupied
housing in 2025. The share of renter households is relatively high as the national share is 34%, and the
number of renter households represents a broad base of potential support in the market for the subject
development.

Households by tenure for those age 55 and older are distributed as follows:

2020 (Census) 2025 (Estimated) 2030 (Projected)
Tenure Age 55+ | Number | Percent | Number | Percent | Number | Percent
Owner-Occupied 6,337 76.4% 6,213 72.3% 6,118 69.7%
Renter-Occupied 1,956 23.6% 2,380 27.7% 2,661 30.3%
Total 8,293 100.0% 8,593 100.0% 8,779 100.0%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

A total of 2,380 (27.7%) of all households age 55 and older were renters in 2025. The number of senior
renter households represents an increasing base of continued support in the market for the subject
development.
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Kentway Apartments Kent, OH

The following tables illustrate renter household income by household size for the Kent Site PMA:

Household Renter Households 2020 (Census)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
448 205 145 92

Less than $10,000 783 1,672
$10,000 to $19,999 886 428 196 138 88 1,736
$20,000 to $29,999 712 372 170 120 76 1,451
$30,000 to $39,999 397 219 100 71 45 832
$40,000 to $49,999 362 215 98 70 44 790
$50,000 to $59,999 226 131 60 42 27 487
$60,000 to $74,999 315 178 82 58 37 669
$75,000 to $99,999 274 163 75 53 34 598

$100,000 to $124,999 182 107 49 34 22 393

$125,000 to $149,999 129 76 35 25 16 280

$150,000 to $199,999 79 47 21 15 10 171

$200,000 & Over 51 29 13 9 6 108
Total 4,395 2,415 1,104 780 496 9,189

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Households 2025 (Estimated)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
344 142 111 64

Less than $10,000 568 1,229
$10,000 to $19,999 811 407 168 132 76 1,594
$20,000 to $29,999 739 403 167 130 76 1,514
$30,000 to $39,999 443 245 101 79 46 914
$40,000 to $49,999 471 267 111 86 50 985
$50,000 to $59,999 243 144 60 47 27 520
$60,000 to $74,999 323 173 72 56 32 656
$75,000 to $99,999 263 168 69 54 31 586

$100,000 to $124,999 256 157 65 51 30 559

$125,000 to $149,999 186 121 50 39 23 418

$150,000 to $199,999 92 60 25 19 11 208

$200,000 & Over 104 64 27 21 12 227
Total 4,497 2,552 1,056 825 479 9,410

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Households 2030 (Projected)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
304 122 98 60

Less than $10,000 525 1,109
$10,000 to $19,999 694 347 139 111 69 1,360
$20,000 to $29,999 692 374 149 120 74 1,409
$30,000 to $39,999 442 231 92 74 46 886
$40,000 to $49,999 488 262 105 84 52 990
$50,000 to $59,999 250 143 57 46 28 524
$60,000 to $74,999 352 166 67 53 33 671
$75,000 to $99,999 237 145 58 47 29 516

$100,000 to $124,999 325 161 64 52 32 633

$125,000 to $149,999 265 169 68 54 34 590

$150,000 to $199,999 122 74 29 24 15 264

$200,000 & Over 153 86 34 28 17 317
Total 4,545 2,463 984 790 487 9,269

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI
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Kentway Apartments Kent, OH

The following tables illustrate renter household income by household size for age 55 and older for the
Kent Site PMA:

Household Renter Age 55+ Households 2020 (Census)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
54 24 17 11

Less than $10,000 239 346
$10,000 to $19,999 419 90 41 29 18 596
$20,000 to $29,999 280 59 27 19 12 397
$30,000 to $39,999 137 31 14 10 6 198
$40,000 to $49,999 94 21 10 7 4 136
$50,000 to $59,999 65 15 7 5 3 94
$60,000 to $74,999 101 23 11 8 5 148
$75,000 to $99,999 73 18 8 6 4 108

$100,000 to $124,999 53 13 6 4 3 79

$125,000 to $149,999 36 9 4 3 2 54

$150,000 to $199,999 22 6 3 2 1 34

$200,000 & Over 17 4 2 1 1 25
Total 1,535 342 157 111 70 2,215

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Age 55+ Households 2025 (Estimated)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
35 14 11 7

Less than $10,000 180 247
$10,000 to $19,999 400 80 33 26 15 554
$20,000 to $29,999 311 61 25 20 12 429
$30,000 to $39,999 178 34 14 11 6 244
$40,000 to $49,999 179 35 15 11 7 248
$50,000 to $59,999 83 16 7 5 3 115
$60,000 to $74,999 140 28 11 9 5 193
$75,000 to $99,999 71 14 6 5 3 99

$100,000 to $124,999 78 16 7 5 3 108

$125,000 to $149,999 47 10 4 3 2 67

$150,000 to $199,999 22 5 2 2 1 31

$200,000 & Over 32 7 3 2 1 45
Total 1,721 342 142 111 64 2,380

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Age 55+ Households 2030 (Projected)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
38 15 12 8

Less than $10,000 184 257
$10,000 to $19,999 341 73 29 23 14 481
$20,000 to $29,999 292 63 25 20 12 412
$30,000 to $39,999 199 43 17 14 8 282
$40,000 to $49,999 209 45 18 14 9 296
$50,000 to $59,999 92 19 8 6 4 128
$60,000 to $74,999 188 39 16 13 8 263
$75,000 to $99,999 70 15 6 5 3 99

$100,000 to $124,999 158 31 12 10 6 217

$125,000 to $149,999 65 14 6 5 3 92

$150,000 to $199,999 38 8 3 3 2 54

$200,000 & Over 57 12 5 4 2 80
Total 1,893 400 160 128 79 2,661

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI
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Kentway Apartments Kent, OH

The following tables illustrate owner household income by household size for age 55 and older for the
Kent Site PMA:

Household Owner Age 55+ Households 2020 (Census)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
69 27 23 14

Less than $10,000 75 208
$10,000 to $19,999 125 107 43 36 22 333
$20,000 to $29,999 204 171 68 57 35 536
$30,000 to $39,999 178 164 66 54 34 496
$40,000 to $49,999 198 185 74 61 38 556
$50,000 to $59,999 174 184 74 61 38 530
$60,000 to $74,999 225 246 98 82 51 701
$75,000 to $99,999 230 274 109 91 56 759

$100,000 to $124,999 175 224 90 74 46 610

$125,000 to $149,999 108 142 57 47 29 383

$150,000 to $199,999 168 212 85 70 44 579

$200,000 & Over 110 143 57 47 29 388
Total 1,970 2,123 848 703 436 6,079

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Owner Age 55+ Households 2025 (Estimated)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
50 18 16 10

Less than $10,000 49 143
$10,000 to $19,999 87 91 33 29 17 257
$20,000 to $29,999 146 147 53 47 28 420
$30,000 to $39,999 133 126 45 40 24 367
$40,000 to $49,999 141 144 52 46 28 409
$50,000 to $59,999 138 151 55 48 29 421
$60,000 to $74,999 198 214 77 68 41 598
$75,000 to $99,999 293 337 122 107 65 922

$100,000 to $124,999 222 303 109 96 58 789

$125,000 to $149,999 122 191 69 61 37 479

$150,000 to $199,999 173 250 90 79 48 641

$200,000 & Over 201 302 109 96 58 767
Total 1,902 2,305 833 731 442 6,213

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Owner Age 55+ Households 2030 (Projected)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
45 16 14 8

Less than $10,000 51 135
$10,000 to $19,999 71 73 25 23 14 205
$20,000 to $29,999 117 112 39 35 21 324
$30,000 to $39,999 119 99 35 31 18 302
$40,000 to $49,999 127 118 41 37 22 345
$50,000 to $59,999 119 121 42 38 23 343
$60,000 to $74,999 196 194 67 60 36 554
$75,000 to $99,999 320 336 117 104 62 939

$100,000 to $124,999 227 301 105 94 56 783

$125,000 to $149,999 106 181 63 56 34 441

$150,000 to $199,999 208 298 104 93 55 758

$200,000 & Over 262 395 137 123 73 990
Total 1,924 2,275 791 707 423 6,119

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI
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Kentway Apartments Kent, OH

Tax Credit Comparables

For the following comparable Tax Credit analysis, we only consider non-subsidized Tax Credit properties.
This enables us to consider the competitiveness of the renovated subject development with existing
product as well as to determine the marketability of the project if it operates exclusively under the
guidelines of the Tax Credit program (no rental assistance).

Of the LIHTC properties in the Site PMA, two were selected as most comparable to the site. These
properties serve households up to 60% of Area Median Income (AMI); therefore, they are considered

comparable properties.

Due to the limited number of comparable properties in the Site PMA, we selected three out-of-market
properties for this comparable analysis.

The selected Tax Credit comparable properties remain unchanged from the original report.

The five selected LIHTC properties and the subject development as proposed are summarized as follows:

Comparable Tax Credit Projects

Year Ratings
Opened/ Total | Occup. | Distance | Waiting Target
Project Name Renovated | Units Rate To Site List Market

Seniors 55+;
30%, 50% &
60% AMI &

Site Kentway Apts. 1970 / 2027 148 100.0% - 45 H.H. HAP, PBV B+ B
Seniors 55+;
50% & 60%

13 Four Seasons at Kent 2002 54 100.0% 1.2 Miles 6 months AMI A B

Families; 34%,

50% & 60%
Villages at Franklin TAX: 20 AMI & MQOD,

29 Crossing 1971 /2018 348 100.0% 2.6 Miles H.H. Section 8 B+ B
Seniors 55+;
Maple Brook at Golden 30%, 50% &

901 Pond | &I 2014 131 100.0% 1.7 Miles 125 H.H. 60% AMI A B
Seniors 55+;
The Village at Town 4-6 30%, 50% &

902 Center (Senior) 2017 48 100.0% 6.3 Miles months 60% AMI A A
Seniors 55+;
24-36 35%, 50% &

903  Watermark Senior Apts. 2011 40 100.0% 7.9 Miles months 60% AMI A A

Source: VS| Telephone Survey

Occup. — Occupancy

H.H. — Households

Q.R. — Quality Rating

N.R. — Neighborhood Rating

900 Series map codes located outside the PMA
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Kentway Apartments Kent, OH

The five selected LIHTC comparables from the Site PMA and region are fully occupied, and each project
maintains a waiting list for the next available unit, highlighting the pent-up demand for non-subsidized
affordable rental housing that extends beyond the bounds of the Site PMA. In the January 2025 market
study, these five comparables were also 100.0% occupied.

The following map illustrates the potential site location in comparison to the location of the comparable
Tax Credit properties. Following the comparable properties’ locations map are profiles of these selected
comparable Tax Credit projects.
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MC 13 Four Seasons at Kent 5956 Horning Rd., Kent, OH 44240 (330) 346-0063

LaveSt 4 Map error: g coistaticmaperror|

Key Facts

Type Market-Rate & Tax Credit
/;@Ei?_'_ Total Units 54
T kst Occupancy 100.0%

Kent State ice Arena (@)

Waiting List 6 months
Year Open 2002

\5‘4,/7’
7%, Kent State
Goagle |JMap gata ©2026|

Electric Tenant

Heating Tenant Gas
Hot Water Tenant Gas
Cooking Tenant Electric| Distance to Site 1.2 miles
Water Landlord

Sewer Landlord Age Restriction Senior (55+)
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Central AC, Carpet, Intercom, No Rent Specials

Blinds, Vinyl Plank Floors

Project Amenities: Remarks:

On-site Management, Laundry Facility, Lounge, Fitness Center, Market-rate (11 units); 50% & 60% AMI (43 units); Accepts
Elevator, Controlled Access, Computer/Business Center, Social HCV (17 units); 2-br units have storage; Utility allowance: 1-
Services, Activities/Events br/$99 & 2-br/$122; Information as of 1/2025

Four Seasons at Kent
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 2 0 655 $898 $1.37 $941 50%
1 1 G 2 0 655 $1,078 $1.65 $1,129 60%
2 1 G 11 0 855 $1,350 $1.58 $1,421

2 1 G 20 0 855 $1,078 $1.26 $1,128 50%
2 1 G 19 0 855 $1,294 $1.51 $1,354 60%

v Vogt Strategic
Insights Survey Date: January 2026 Comparable Property Profiles n




- Villages at Franklin Crossing 1214 Anita Dr., Kent, OH 44240 (330) 678-0761
A # Key Facts
ﬁﬁ,m 4 Type Tax Credit & N
/] et Government-Subsidized
[~~~ gaﬂamwwyg/ie"' Total Units 348
i
Occupancy 100.0%
Sopgle wenezs| Waiting List  TAX: 20
Electric Tenant households
Heating Landlord Gas
Hot Water Landlord Gas Year Open 1971
Cooking Landlord Gas
Water Landlord Renovated 2018
Sewer Landlord . . .
Trash o Distance to Site 2.6 miles
Age Restriction None
Unit Amenities: Concessions:

Refrigerator, Range, Disposal, Central AC, Vinyl Flooring, Intercom, ~ No Rent Specials
Security System, Blinds

Project Amenities: Remarks:

On-site Management, Laundry Facility, Activity Room, Fitness 60% AMI (115 units); 50% & 60% AMI & MOD (104 units);
Center, Playground, Controlled Access, Surveillance Cameras, 35% & 50% AMI & HUD Section 8 (129 units); Flat fee for
Computer/Business Center, Picnic Area, Community Garden, internet included in reported rents: $50; Accepts HCV (20
Gazebo, Community Patio units); Waitlist: TAX/20 households & GSS/12-24 months

Villages at Franklin Crossing
Collected Rent

BRs Baths Type Units [Vacant Square Feet “ S / Square Foot Gross Rent AMI

1 1 G 10 0 725 $810 $1.12 $770 60%
1 1 G 8 0 725 N.A. $0.00 N.A. 60%
2 1 G 23 0 905 N.A. $0.00 N.A. 34%
2 1 G 49 0 905 N.A. $0.00 N.A. 50%
2 1 G 92 0 905 N.A. $0.00 N.A. 50%
2 1 G 73 0 905 $940 $1.04 $902 60%
2 1 G 36 0 905 N.A. $0.00 N.A. 60%
3 1.5 G 14 0 1,095 N.A. $0.00 N.A. 50%
3 1.5 G 32 0 1,095 $1,200 $1.10 $1,163 60%
3 1.5 G 11 0 1,095 N.A. $0.00 N.A. 60%

x - Subsidized

v Vogt Strategic
Insights Survey Date: January 2026 Comparable Property Profiles




nybrook Rd., Kent, OH 44240 (330) 968-4585

A Map error: g cofstaticmaperror|
(i

y Key Facts
J ——:,-Hamke.mf’i/éf/,f' > 4 "~ | Type Tax Credit

01

- TSS9 Total Units 131

AU Occupancy 100.0%

\ Waiting List 125
Goafgle Wap data ©2026 households

Electric Tenant
Fl| Heating Tenant Gas Year Open 2014
Hot Water Tenant Gas

Cooking Tenant  Electric

Water Landlord Distance to Site 1.7 miles

Sewer Landlord

Trash Landlord Age Restriction Senior (55+)
Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Disposal, Microwave, Central AC, No Rent Specials
Carpet, Ceiling Fan, Intercom, Blinds

Project Amenities: Remarks:

On-site Management, Laundry Facility, Activity Room, Fitness 30%, 35%, 50% & 60% AMI; Accepts HCV (33 units); 10
Center, Water Feature(s), Elevator, Surveillance Cameras, residents with OHFA 811 State Vouchers; Units in phase Il
Controlled Access, Computer/Business Center, Community have electric cooking; Utility allowance: 1-br/$71 & 2-
Garden, Picnic Area, Walking/Bike Trail, Social Services, br/$91 for phase | & 1-br/$79 & 2-br/$102 for phase I

Activities/Events, Community Patio

Maple Brook at Golden Pond | & II
Collected Rent

Square Feet “ S / Square Foot Gross Rent

1 1 G 1 0 599 $485 $0.81 $548 30%
1 1 G 7 0 680 $587 $0.86 $564 30%
1 1 G 11 0 599 $862 $1.44 $925 50%
1 1 G 9 0 680 $870 $1.28 $933 50%
1 1 G 8 0 599 $1,050 $1.75 $1,113 60%
1 1 G 7 0 680 $1,058 $1.56 $1,121 60%
2 1 G 3 0 821 $575 $0.70 $646 30%
2 1 G 2 0 940 $1,037 $1.10 $677 30%
2 1 G 23 0 940 $948 $1.01 $1,019 50%
2 1 G 23 0 821 $1,026 $1.25 $1,097 50%
2 1 G 17 0 821 $1,252 $1.53 $1,323 60%
2 1 G 20 0 940 $1,263 $1.34 $1,334 60%

v Vogt Strategic
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[\Y[e§:]1r] The Village at Town Center (Senior) 100 North Ave., Tallmadge, OH 44278

(330) 510-5884
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Electric
Heating
Hot Water
Cooking

d | Water
Sewer
Trash

Landlord
Landlord Electric
Landlord Electric
Landlord Electric
Landlord
Landlord
Landlord

Unit Amenities:
Refrigerator, Range, Dishwasher, Central AC, Carpet, Intercom,
Blinds, E-Call Button

No Rent Sp

Project Amenities:

On-site Management, Laundry Facility, Activity Room, Fitness
Center, Elevator, Controlled Access, Surveillance Cameras,
Computer/Business Center, Social Services, Activities/Events,
Meals, Retail/Restaurant

Remarks:

Concessions:

ecials

The Village at Town Center (Senior)
Collected Rent

Key Facts
Type Tax Credit

Total Units 48

Occupancy 100.0%
Waiting List 4-6 months

Year Open 2017

Distance to Site 6.3 miles

Age Restriction Senior (55+)

30%, 50% & 60% AMI; Accepts HCV (30 units); Higher rent
units are corporate units

Square Feet

2 1 G 5 0 951 $825
2 1 G 15 0 951 $875
2 1 G 28 0 951 $975

Ui | $/swaeron

$0.87
$0.92
$1.03

Gross Rent
$677 30%
$875 50%
$975 60%

Vogt Strategic
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\(e=[1k] Watermark Senior Apts. 1852 Front St., Cuyahoga Falls, OH 44221 (330) 928-9105

[ A Maperorg colstaticmaperror]
/4 Key Facts
| T 2 Type Tax Credit
2 g ® .
¢ ok Falls —F ) TOtal Units 40
¢! a i i
~ .~ | Occupancy 100.0%
o S Taué s o - e .
"7 /" | Waiting List - 24-36 months
1 ’GB"EE | ..//r;apaatat@zoz‘;tsoogle
Electric Landlord Year Open 2011
Heating Landlord Electric

Hot Water Landlord Electric . . .
Cooking Landlord Electric| Distance to Site 7.9 miles
Water Landlord

Sewer Landlord Age Restriction Senior (55+)
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Disposal, Central AC, Carpet, No Rent Specials

Intercom, Blinds, E-Call Button

Project Amenities: Remarks:

On-site Management, Laundry Facility, Activity Room, Fitness 35%, 50% & 60% AMI; Accepts HCV (12 units); Information

Center, Elevator, Surveillance Cameras, Controlled Access, as of 1/2025

Computer/Business Center, Social Services, Transportation,
Retail/Restaurant

Watermark Senior Apts.
Collected Rent

Square Feet “ S / Square Foot Gross Rent

1 1 G 4 0 680 $632 $0.93 $632 35%
1 1 G 10 0 680 $848 $1.25 $848 50%
1 1 G 10 0 680 $948 $1.39 $948 60%
2 1 G 10 0 914 $1,046 $1.14 $1,046 50%
2 1 G 6 0 914 $1,235 $1.35 $1,235 60%

v Vogt Strategic
Insights Survey Date: January 2026 Comparable Property Profiles n




Kentway Apartments Kent, OH

Gross rents (collected rents plus the cost of all utilities) for the comparable projects and the estimated
preliminary achievable Tax Credit rents for the site, discussed later in this report, are listed in the following
table:

Gross Rent/Percent of AMI (Units)

One-
Br.

Project Name

$941/SUB/50% (32)*
$1,030/SUB/60% (36)
$1,000/60% (10)
$564/SUB/30% (8)*
$941/SUB/50% (10)*  $677/SUB/30% (6)*
$527/SUB/30% (1)*  $1,030/SUB/60% (8)  $1,128/SUB/50% (9)*
Site Kentway Apts. $878/50% (5)* $1,000/60% (16) $1,200/60% (7) -
$997/50% (2) $1,200/50% (20)
13 Four Seasons at Kent - $1,177/60% (2) $1,416/60% (19) -
SUB/34% (23)
SUB/50% (141) SUB/50% (14)
SUB/60% (8) SUB/60% (36) SUB/60% (11)
29 Villages at Franklin Crossing - $770/60% (10) $902/60% (73) $1,163/60% (32)
$1,128/30% (2)
$658/30% (7) $677/30% (3)
$564/30% (1) $1,128/50% (23)
$941/50% (20) $1,039/50% (23)
901 Maple Brook at Golden Pond | & II - $1,129/60% (15) $1,354/60% (37) -
$825/30% (5)
$875/50% (15)
902 The Village at Town Center (Senior) - - $975/60% (28) -
$632/35% (4)
$848/50% (10) $1,046/50% (10)
903 Watermark Senior Apts. - $948/60% (10) $1,235/60% (6) s
$646/30%
$632/35% $841/30%
$915/50% $1,071/50%
Weighted Average/Percent of AMI $800/60% $959/60% $1,089/60% $1,163/60%
S564/30% S677/30%
5658/35% S767/34%
5941/50% 51,128/50% $1,304/50%
Max Allowable Rent/Percent of AMI 51,054/60% $1,129/60% 51,354/60% $1,565/60%

Source: VS| Telephone Survey
SUB - Subsidized (residents pay 30% of their incomes, as this is a government-subsidized property that also operates under the Tax Credit program)
900 Series map codes located outside the PMA
*Maximum allowable rent if rental assistance is no longer offered

Of the 148 units at the subject, 115 units will offer rental assistance that will enable tenants of those units
to pay income-based rents equal to 30% of their adjusted gross incomes, and tenants will not pay the
programmatic levels. The 33 units without rental assistance at the 60% of AMI level offer rents that will
be within the range of similar income level rents being charged at the properties within the region; thus,
these rents will be achievable. Since these rents are voucher eligible, the developer anticipates these units
will be filled by seniors with HCVs.

Vogt Strategic
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Kentway Apartments Kent, OH

The unit sizes (square footage) and number of bathrooms included in each of the comparable projects are
noted in the following table.

Square Footage

One- Two- Th ree-
Project Name

Slte Kentway Apts.

13 Four Seasons at Kent - 655 855 -

29 Villages at Franklin Crossing - 725 905 1,095

901 Maple Brook at Golden Pond | & Il - 599 - 680 821 -940 -

The Village at Town Center

902 (Senior) - - 951 -

903 Watermark Senior Apts. - 680 914 -
Weighted Average - 670 900 1,095

Source: VS| Telephone Survey
900 Series map codes located outside the PMA

Number of Baths
AR

Project Name Br. Br. Br.
Site Kentway Apts. 1.0 1.0 1.0 -
13 Four Seasons at Kent - 1.0 1.0 -
29 Villages at Franklin Crossing - 1.0 1.0 1.5
901 Maple Brook at Golden Pond | & II - 1.0 1.0 -

The Village at Town Center

902 (Senior) - - 1.0 -
903 Watermark Senior Apts. - 1.0 1.0 -

Source: VS| Telephone Survey
900 Series map codes located outside the PMA

The subject development’s one-bedroom units are at the lower end of the range of the square footages
offered at the comparable properties and the two-bedroom units are significantly smaller than all of the
comparables. However, it is our opinion, given the historically strong occupancy and the significant
renovations planned, the unit sizes will continue to meet tenant expectations and be marketable to senior
households. None of the comparable projects currently offer studio units. In fact, these units are not
currently offered at the subject site but will be offered after renovations and the reconfiguration of the
existing units. The site’s two-bedroom units include one full bathroom, which is similar to all of the
comparable two-bedroom units that also only offer one full bathroom.

The following table compares the appliances and the unit and project amenities of the subject site with
existing Tax Credit properties in the market.

Vogt Strategic .
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Kentway Apartments Kent, OH

Renovated
Site
Villages at Maple Brook The Village at
Kentway Four Seasons Franklin at Golden Town Center Watermark
Project Name Apts. at Kent Crossing Pond | &I (Senior) Senior Apts.
Appliances
Refrigerator X X X X X X
Icemaker
Dishwasher X X X X
Disposal X X X
Range X X X X X X
Microwave X
Appliance Type White White White Stainless
Unit Amenities
AC - Central X X X X X X
Floor Coverings Vinyl Carpet Vinyl Carpet Carpet Carpet
Window Treatments Blinds Blinds Blinds Blinds Blinds Blinds
Washer/Dryer
Patio/Deck/Balcony S
Ceiling Fan X X
Call Button Call Button
Security (Unit) Intercom Intercom Call Button Intercom Intercom
Storage S X
Walk-in Closets X
Vinyl Plank Floors X
Detached Garage 0]
Surface Parking X X X X X X

Vogt Strategic .
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Kentway Apartments Kent, OH

Continued:
Renovated
Site

Villages at

Maple Brook
at Golden
Pond | & Il

The Village at
Town Center
(Senior)

Watermark
Senior Apts.

Franklin
Crossing

Four Seasons
at Kent

Kentway

Project Name Apts.

Project Amenities

On-site Management X X X X X X
Laundry X
Activity Room
Lounge
Community Space Billiards Lounge Activity Room  Activity Room  Activity Room Activity Room
Fitness Center X X X X X
Playground X
Computer/Business
Center X X X X X
Storage S
Water Feature(s) X
Elevator S X X X X
Controlled Controlled Controlled Controlled
Access Access Access Access
Controlled Controlled Surveillance Surveillance Surveillance Surveillance
Project Security Access Access Cameras Cameras Cameras Cameras
Community
Community Garden
Garden Picnic Area
BBQ Area Picnic Area Walking/
Outdoor Areas Picnic Area Gazebo Bike Trail
Activities/ Activities/
Activities/ Events Activities/ Events
Events Social Events Meals Social Services
Services Social Services Services Social Services  Social Services  Transportation
Retail/ Retail/
Community Features Restaurant Restaurant
Community Patio X X
Salon X

As the preceding tables illustrate, the amenities at the subject site will be similar to those of the existing
Tax Credit projects. The units at the renovated site will feature a refrigerator, electric range/oven, vinyl
plank flooring, window blinds and central air conditioning. Each unit has a patio/balcony within the mid-
rise units. Some of the comparable projects include garbage disposals and dishwashers that are not
included at the site. These amenities are not required at a senior-restricted project and will not impact
the marketability of the site.

Project amenities, located within the controlled access, elevator-served mid-rise building, include on-site
management, activity room, lounge space, storage and a billiards table. The subject also includes a salon

and offers activities/events and social services. A picnic/barbeque area is also centrally located.

Vogt Strategic
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Kentway Apartments Kent, OH

Additionally, the project will provide a variety of high-level services with a full-time service coordinator
on-site. These services include health, wellness and nutrition, financial literacy, occupational wellness and
stability, academic support and social/community development.

Based on our analysis of the rents, unit sizes (square footage), amenities, location, quality and occupancy
rates of the existing LIHTC properties within the market, it is our opinion that the subject development
will continue to be highly marketable in the Site PMA as proposed. It is also our opinion that the site would
be marketable as a non-subsidized project for all 148 units.

Achievable Market-rate and Tax Credit Rent Analysis

We updated the achievable market rent analysis utilizing Rent Comparability Grids. This analysis
establishes the market rent the proposed project units could achieve in the market without the limitations
of the Tax Credit program. Market rent is defined as the rent that an apartment, without rent or income
restrictions or rent subsidies, would command in the open market considering its location, features and
amenities.

We identified six market-rate properties within the Site PMA that we consider comparable in terms of
unit and project amenities to the subject development as proposed. These are unchanged from the

original report.

The six market-rate comparable properties are as follows:

Comparable Market-rate Projects

Year Unit Mix (Occupancy Rate)
Opened/ Occupancy One- Two- Three-
Project Name Renovated Rate Br. Br. Br.
6 120 22
Site Kentway Apts. 1970/ 2027 148 100.0% (100.0%)  (100.0%)  (100.0%) - -
35 27 57 28
2 345 Flats 2016 147 96.6% (100.0%) (92.6%) (100.0%) - (89.3%)
10 23 10
3 The Ridge 1965 /2021 43 95.3% - (80.0%) (100.0%) (100.0%) -
16 16
6  The Landmark at Kent 2014 32 100.0% - (100.0%)  (100.0%) - -
74 40 5
9 University Inn 1965 / 2007 119 97.5% (97.3%) (97.5%) (100.0%) - -
96 188 80
16 University Oaks 1965 / 2022 364 98.4% - (97.9%) (98.4%) (98.8%) -
Ravenswood 60 44
22 Twnhses. 1974 / 2018 104 99.0% - (100.0%) (97.7%) - -

Source: VS| Telephone Survey

The six selected market-rate projects have a combined total of 809 units with an overall occupancy rate
of 97.9%. The overall occupancy rate for the market-rate comparables is slightly lower than the January
2025 market study which reported an overall occupancy rate of 98.9%. Despite the slight decline in
occupancy, the market-rate comparable remain highly occupied.

Vogt Strategic .
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Kentway Apartments Kent, OH

Although none of the selected comparables are senior-restricted, they do offer one- and two-bedroom
units, similar to the subject site. Many of the existing market-rate projects report a high percentage of
student residents living off campus but are not student-restricted.

The following map illustrates the subject site location relative to the locations of the comparable market-

rate properties. Following the comparable properties’ locations map are profiles of these selected
comparable market-rate projects.
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\"/([ep3 345 Flats 201 S. Depeyster St., Kent, OH 44240 (330) 677-7171

4“‘1 Map error: g.coistaticmaperror
- Key Facts
"‘“"‘@ E College Ave
— Type Market-Rate
& () Total Units 147
i\lmmilst
Occupancy 94.6%
Waiting List None
Goagle IMap data ©2026
Electric Tenant Year Open 2016
Heating Landlord Electric
Hot Water Landlord Electric . . .
= || Cooking Landlord Electric| Distance to Site 0.2 miles
Water Landlord . e
Sewer Landlord Age Restriction None
|| Trash Landlord

Unit Amenities: Concessions:
Refrigerator, Range, Dishwasher, Disposal, Microwave, Central AC, No Rent Specials
Carpet, Washer & Dryer, Washer/Dryer Hookups, Ceiling Fan,

Blinds, Furnished Units, Granite Counters

Project Amenities: Remarks:
On-site Management, Clubhouse, Game Room, Lounge, Billiards, 90% student, not designated; Individual leases; Does not
Fitness Center, Elevator, Officer/Patrol, Surveillance Cameras, accept HCV

Controlled Access, Computer/Business Center, Wi-Fi, Bike Storage

345 Flats
Collected Rent

Square Feet “ S / Square Foot Gross Rent

0 1 G 27 0 450 $1,275 $2.83 $1,234
0 1 G 8 0 506 $1,310 $2.59 $1,269
1 1 G 19 2 506 $1,390 $2.75 $1,350
1 1 G 8 0 605 $1,440 $2.38 $1,400
2 2 G 28 0 805 $1,870 $2.32 $1,832
2 2 G 29 0 805 $1,870 $2.32 $1,832
4 2 G 12 1 1,260 $3,000 $2.38 $2,965
4 2 G 16 2 1,282 $3,400 $2.65 $3,365

v Vogt Strategic
Insights Survey Date: January 2026 Comparable Property Profiles m




The Ridge 548 E. Summit St., Kent, OH 44240 (330) 531-8982

A Map error: g cofstaticmaperror|

Key Facts
* Type Market-Rate
Summit St _,-0%4 Total Units 43

15 U100UN §

‘LO[R'ZE
! Occupancy 953%
memonnce @ | Waiting List  None

Goagle Map data ©2026
Electric Tenant Year Open 1965

Heating Landlord Gas Renovated 2021
Hot Water Landlord Gas

Cooking Landlord Electric| Distance to Site 0.2 miles
Water Landlord

Sewer Landlord Age Restriction None
Trash Landlord
Unit Amenities: Concessions:
Refrigerator, Range, Dishwasher, Disposal, Window AC, Carpet, No Rent Specials
Patio/Deck/Balcony, Blinds, Furnished Units
Project Amenities: Remarks:
Laundry Facility, Elevator, Surveillance Cameras, Controlled 90% student, not designated; Renovation date estimated;
Access, Tanning, Wi-Fi Does not accept HCV
The Ridge

Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 10 2 456 - 570 $1,225 - $1,311 $2.30-52.69 $1,185 - $1,271
2 1 G 23 0 722 $1,588 $2.20 $1,550
3 1 G 10 0 842 $1,810 $2.15 $1,773

v Vogt Strategic
Insights Survey Date: January 2026 Comparable Property Profiles




(4} The Landmark at Kent 210 S. Depeyster St., Kent, OH 44240 (330) 346-0644

"\ Map error: g.colstaticmaperror
O Acorn Alley

Key Facts
Kent State
‘Q Uw;mq- Hotel & k
ke e Type Market-Rate
L™ | Total Units 32
:uDr::':iSt‘Sl i Summit St ’ occupancy ]OO.O%
: Waiting List 3 months
Goagle Map data ©2026
Electric Tenant Year Open 2014
Heating Landlord Gas

y| Hot Water Landlord Gas . . .
Cooking Tenant Electric| Distance to Site 0.3 miles
Water Landlord

Sewer Landlord Age Restriction None
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Icemaker, Range, Dishwasher, Disposal, Microwave, No Rent Specials

Central AC, Washer & Dryer, Washer/Dryer Hookups,
Patio/Deck/Balcony, Ceiling Fan, Blinds, Granite Counters

Project Amenities: Remarks:
Fitness Center, Elevator, Controlled Access, Retail/Restaurant 75% student, not designated; Rent range based on unit size;
Does not accept HCV

The Landmark at Kent
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 16 0 680 - 693 $1,345 $1.94 - $1.98 $1,384
2 2 G 16 0 1,016-1,191 $1,675 - $1,845 $1.55-$1.65 $1,720 - $1,890

v Vogt Strategic
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University Inn

540 S. Water St., Kent, OH 44240

(330) 678-0123

Unit Amenities:
Refrigerator, Range, Disposal, Window AC, Carpet, Blinds,
Furnished Units

Project Amenities:

Swimming Pool, On-site Management, Laundry Facility, Fitness
Center, Elevator, Controlled Access

bl i s s
_[1é 9 Key Facts
ﬁ‘“‘@b H ™E rensuaemi Type Market-Rate
}i Total Units 119
Occupancy 97.5%
* Waiting List  None
Goagle \l Map data ©2026|
Electric Tenant Year Open 1965
Heating Tenant Gas Renovated 2007
Hot Water Tenant Gas . . .
Cooking Tenant Electric| Distance to Site 1.1 miles
Water Landlord .
Sewer Landlord Age Restriction None
Trash Landlord

Concessions:
No Rent Specials

Remarks:
90% student, not designated; Unit mix & renovation date
estimated; Studio units have landlord-paid heat; Does not

accept HCV

University Inn
Collected Rent

Gross Rent

Square Feet

o[ 5/ swreron

0 1 G 74 2 260 -320 $825 - $910 $2.84 - $3.17
1 1 G 40 1 450 $940 $2.09
2 1 G 5 0 600 $1,150 $1.92

$846 - $931
$968
$1,186

Vogt Strategic
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" (e (Y University Oaks 500 Golden Oaks Dr., Kent, OH 44240 (330) 272-9748

A Map error: g colstaticmaperror|

Key Facts
| Type Market-Rate

7 e (B KNS 11 s
/;” % University Museum .
K & | TotalUnits 364

Kent Student Q

Center Fostuey Cen OCCqunCY 98.4%

Kent State ice Arena (@)

o kensiae | Waiting List None

Goagle Unmfzii:z:za

Electric Tenant Year Open 1965
Heating Landlord Electric| Renovated 2022
Hot Water Landlord Electric
Cooking Tenant Electric| Distance to Site 1.4 miles
Water Landlord

3 Sewer Landlord Age Restriction None
- - 1 &= a Trash Landlord
Unit Amenities: Concessions:
Refrigerator, Range, Dishwasher, Disposal, Microwave, Window No Rent Specials
AC, Vinyl Flooring, Patio/Deck/Balcony, Ceiling Fan, Blinds,
Furnished Units
Project Amenities: Remarks:
Swimming Pool, On-site Management, Laundry Facility, 90% student, not designated; Renovation date estimated;
Clubhouse, Lounge, Activity Room, Billiards, Fitness Center, Rent range based on renovations; Boiler heat; Does not

Officer/Patrol, Computer/Business Center, BBQ Area, Picnic Area, accept HCV
Activities/Events, Tanning, Wi-Fi

University Oaks
Collected Rent

Square Feet “ S / Square Foot Gross Rent

1 1 G 96 2 598 $1,155 - $1,386 $1.93-52.32 $1,124 - $1,355
2 1tol.5 G 188 3 863 - 887 $1,478 - $1,774 $1.71-$2.00 $1,453-$1,749
3 15t02 G 80 1 1,015 $2,037 - $2,445 $2.01-52.41 $2,017 - $2,425

v Vogt Strategic
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\Y[op¥Y Ravenswood Twnhses. 3674 Kent Rd., Stow, OH 44224 (330) 688-0381

) A Map error: g coistaticmaperror |

(| Key Facts

.‘ /| Type Market-Rate
sl © ; Total Units 104
ur‘|roe Falls Ve

% Occupancy 99 0%
MunrosFats / | Waiting List None
Goagle / Map data ©2026 Google

Electric Tenant Year Open 1974

Heating Tenant Gas Renovated 2018
Hot Water Tenant Gas

Cooking Tenant Electric| Distance to Site 4.2 miles
Water Tenant

|] sewer Tenant Age Restriction None
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Disposal, Central AC, Carpet, No Rent Specials

Washer/Dryer Hookups, Patio/Deck/Balcony, Ceiling Fan, Blinds

Project Amenities: Remarks:

Swimming Pool, On-site Management, Laundry Facility, 2-br townhomes have unfinished basement (~450 square

Clubhouse, Lounge, Gazebo feet) & washer/dryer hookups; Does not accept HCV

Ravenswood Twnhses.
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 60 0 700 $1,024 $1.46 $1,144
2 1 G 24 0 850 $1,310 $1.54 $1,470
2 1.5 T 20 1 930 $1,574 $1.69 $1,787

v Vogt Strategic
Insights Survey Date: January 2026 Comparable Property Profiles




Kentway Apartments Kent, OH

We have also prepared an achievable Tax Credit rent analysis to evaluate the appropriateness of the
proposed rents compared to existing Tax Credit rental alternatives. This analysis is typically conducted
among those properties that offer rents at the same AMI level as proposed at the site. We have considered
the 60% of AMI level at the site in the following achievable rent analysis. Due to the difference in unit
sizes and characteristics between the one- and two-bedroom garden and mid-rise units, we have provided
separate rent grids for these unit types. Most notably, the mid-rise units include a patio/balcony and
controlled access to the building. Furthermore, the mid-rise units are considered superior to the walk-up
buildings since most senior residents do not have to navigate stairs.

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 among the selected properties and
the subject development as proposed. We have included the market-rate rent grids for each bedroom
type, followed by the 60% of AMI Tax Credit rent grids for each bedroom type.

Vogt Strategic )
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Studio Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Twnhses.
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
1 |$ Last Rent/Restricted? $1,275 $1,225 $1,345 $910 $1,386 $1,024
3 |Rent Concessions NONE NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% 80% 100% 97% 98% 100%
s |Effective Rent & Rent/Sq. Ft. $1,275 $2.83 $1,225 $2.69 $1,345 $1.98 $910 $2.84 $1,386 $2.32 $1,024 $1.46
B. Design, Location, Condition
6 |Structure/Stories EE/7 EE/5 EE/3,4 EE/4,5 EE/7 Wu/2 Wu/2.5
7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 S5 1974/2018 $3
8 |Condition/Street Appeal B+ A B+ A B- B B
9 [Neighborhood B B A B B B B
10 [Same Market? Miles to Subj /0.2 /0.2 /0.3 v/1.1 Y/1.4 /4.2
C. Unit Equipment/ Amenities Data Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
11 |# Bedrooms 0 0 1 ($50) 1 ($50) 0 1 ($50) 1 ($50)
12 |# Baths 1 1 1 1 1 1 1
13 |Unit Interior Sq. Ft. 449 450 ($1) 456 ($4) 680 ($142) 320 $79 598 ($91) 700 ($154)
14 |Balcony/Patio Y N $5 Y Y N S5 Y N S5
15 [AC: Central/Wall C © w $10 © w $10 W $10 ©
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F
17 |[Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y ($5)
18 |Washer/Dryer L w/D ($25) L w/D ($25) L L L
19 [Floor Coverings \Y C ($5) C ($5) W ($10) C ($5) Vv C ($5)
20 |Window Treatments B B B B B B B
21 [Ceiling Fan Y Y N S5 Y N $5 Y Y
22 [Walk-In Closet N Y ($3) N Y ($3) N N Y ($3)
23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y ($5) Y ($5) Y ($5)
D Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
24 |Parking (S Fee) LOT/$0 NONE $5 LOT/S0 NONE S5 LOT/S0 NONE $5 LOT/$0
25 |On-Site Management Y Y N S5 N S5 Y Y Y
26 |Security c o/s/c ($4) s/C ($2) [ [ o $1 N $3
27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L (6) N $7 N $7 N $7 CH/A/B/L ($5) CH/L ($2)
28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)
29 [Playground N N N N N N N
30 |Business Center N Y ($4) N N N Y ($4) N
31 |Outdoor Areas P/B N sS4 N S4 N $4 N sS4 B/P S0 z $2
32 |Movie Theater N N N N N N N
E. Utilities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
33 |Heat (in rent?/type) Y/G Y/E Y/G Y/G N/G $17 Y/E N/G $20
34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E
35 [Cooking (in rent?/type) Y/E Y/E Y/E N/E 39 N/E s7 N/E $9 N/E $9
36 [Hot Water (in rent?/type) Y/G Y/E Y/G Y/G N/G $3 Y/E N/G sS4
37 |Other Electric Y N $29 N $30 N $30 N $29 N $30 N $30
38 [Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $57
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 3 11 6 6 4 9 7 3 4 7 4 8
41 |Sum Adjustments B to D $14 ($83) $37 ($71) $21 ($263) $123 ($23) $21 ($178) $13 ($234)
42 |Sum Utility Adjustments $29 S0 $30 S0 $39 S0 $56 S0 $39 S0 $120 S0
Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross
| Net/Gross Adimis B toE [0 sz | sy | s | (5209 | s | siss | sa2 | (515 | 3 | (5100 | 37 |
G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,235 $1,268
45 Adj. Rent/Last Rent 97% || | 100% || | 8% | | 1% | | o1% | | 90%
46 |Estimated Market Rent $1,125 $2.51 Estimated Market Rent/Sq. Ft.




One-Bedroom Garden Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Twnhses.
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210 S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
1 |$ Last Rent/Restricted? $1,390 $1,311 $1,345 $940 $1,386 $1,024
3 |Rent Concessions NONE NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 89% 80% 100% 98% 98% 100%
s |Effective Rent & Rent/Sq. Ft. $1,390 $2.75 $1,311 $2.30 $1,345 $1.98 $940 $2.09 $1,386 $2.32 $1,024 $1.46
B. Design, Location, Condition
6 |Structure/Stories wu/2 EE/5 EE/3,4 EE/4,5 EE/7 Wu/2 Wu/2.5
7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 S5 1974/2018 $3
8 |Condition/Street Appeal B+ A B+ A B- B B
9 [Neighborhood B B A B B B B
10 [Same Market? Miles to Subj /0.2 /0.2 /0.3 v/1.1 Y/1.4 /4.2
C. Unit Equipment/ Amenities Data Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
11 [# Bedrooms 1 1 1 1 1 1 1
12 |# Baths 1 1 1 1 1 1 1
13 |Unit Interior Sq. Ft. 512 506 $3 570 ($33) 680 ($95) 450 $35 598 (549) 700 ($107)
14 |Balcony/Patio N N Y ($5) Y ($5) N Y ($5) Y ($5)
15 [AC: Central/Wall C © w $10 © w $10 W $10 ©
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F
17 |[Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y ($5)
18 |Washer/Dryer L w/D ($25) L w/D ($25) L L L
19 [Floor Coverings \Y C ($5) C ($5) W ($10) C ($5) Vv C ($5)
20 |Window Treatments B B B B B B B
21 [Ceiling Fan Y Y N S5 Y N $5 Y Y
22 [Walk-In Closet N Y ($3) N Y ($3) N N Y ($3)
23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y ($5) Y ($5) Y ($5)
D Site Equipment/ Amenities Data S Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
24 |Parking (S Fee) LOT/$0 NONE $5 LOT/S0 NONE S5 LOT/S0 NONE $5 LOT/$0
25 |On-Site Management Y Y N S5 N S5 Y Y Y
26 |Security c o/s/c ($4) s/C ($2) [ [ o $1 N $3
27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L (6) N $7 N $7 N $7 CH/A/B/L ($5) CH/L ($2)
28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)
29 [Playground N N N N N N N
30 |Business Center N Y ($4) N N N Y ($4) N
31 |Outdoor Areas P/B N sS4 N S4 N $4 N sS4 B/P S0 z $2
32 |Movie Theater N N N N N N N
E. Utilities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
33 |Heat (in rent?/type) Y/G Y/E Y/G Y/G N/G $20 Y/E N/G $20
34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E
35 [Cooking (in rent?/type) Y/E Y/E Y/E N/E 39 N/E 39 N/E $9 N/E $9
36 |Hot Water (in rent?/type) Y/G Y/E Y/G Y/G N/G $4 Y/E N/G $4
37 |Other Electric Y N $30 N $30 N $30 N $30 N $30 N $30
38 [Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $57
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 3 10 6 6 4 9 6 3 4 7 3 8
41 |Sum Adjustments B to D $12 ($82) $37 ($55) $21 ($171) $74 ($23) $21 ($91) $8 ($142)
42 |Sum Utility Adjustments $30 S0 $30 S0 $39 S0 $63 S0 $39 S0 $120 S0
Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross
| Wet/Gross Adimts Bo £ [0 | siza | sz | siz2 | () | st | sua | sieo | (550 | sist | (514 | 20 |
G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,350 $1,355
45 Adj. Rent/Last Rent [ [ 97% || | 101% | | 92% | | 112% | | 98% | | 99%
46 |Estimated Market Rent $1,275 $2.49 Estimated Market Rent/Sq. Ft.




One-Bedroom Mid-Rise Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Twnhses.
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210 S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
1 |$ Last Rent/Restricted? $1,390 $1,311 $1,345 $940 $1,386 $1,024
3 |Rent Concessions NONE NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 89% 80% 100% 98% 98% 100%
s |Effective Rent & Rent/Sq. Ft. $1,390 $2.75 $1,311 $2.30 $1,345 $1.98 $940 $2.09 $1,386 $2.32 $1,024 $1.46
B. Design, Location, Condition
6 |Structure/Stories EE/7 EE/5 EE/3,4 EE/4,5 EE/7 Wu/2 Wu/2.5
7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 S5 1974/2018 $3
8 |Condition/Street Appeal B+ A B+ A B- B B
9 [Neighborhood B B A B B B B
10 [Same Market? Miles to Subj /0.2 /0.2 /0.3 v/1.1 Y/1.4 /4.2
C. Unit Equipment/ Amenities Data Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
11 [# Bedrooms 1 1 1 1 1 1 1
12 |# Baths 1 1 1 1 1 1 1
13 |Unit Interior Sq. Ft. 512 506 $3 570 ($33) 680 ($95) 450 $35 598 (549) 700 ($107)
14 |Balcony/Patio Y N $5 Y Y N S5 Y N S5
15 [AC: Central/Wall C © w $10 © w $10 W $10 ©
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F
17 |[Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y ($5)
18 |Washer/Dryer L w/D ($25) L w/D ($25) L L L
19 [Floor Coverings \Y C ($5) C ($5) W ($10) C ($5) Vv C ($5)
20 |Window Treatments B B B B B B B
21 [Ceiling Fan Y Y N S5 Y N $5 Y Y
22 [Walk-In Closet N Y ($3) N Y ($3) N N Y ($3)
23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y ($5) Y ($5) Y ($5)
D Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
24 |Parking (S Fee) LOT/$0 NONE $5 LOT/S0 NONE S5 LOT/S0 NONE $5 LOT/$0
25 |On-Site Management Y Y N S5 N S5 Y Y Y
26 |Security c o/s/c ($4) s/C ($2) [ [ o $1 N $3
27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L (6) N $7 N $7 N $7 CH/A/B/L ($5) CH/L ($2)
28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)
29 [Playground N N N N N N N
30 |Business Center N Y ($4) N N N Y ($4) N
31 |Outdoor Areas P/B N sS4 N S4 N $4 N sS4 B/P S0 z $2
32 |Movie Theater N N N N N N N
E. Utilities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
33 |Heat (in rent?/type) Y/G Y/E Y/G Y/G N/G $20 Y/E N/G $20
34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E
35 [Cooking (in rent?/type) Y/E Y/E Y/E N/E 39 N/E 39 N/E $9 N/E $9
36 |Hot Water (in rent?/type) Y/G Y/E Y/G Y/G N/G $4 Y/E N/G $4
37 |Other Electric Y N $30 N $30 N $30 N $30 N $30 N $30
38 [Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $57
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 4 10 6 5 4 8 7 3 4 6 4 7
41 |Sum Adjustments B to D $17 ($82) $37 ($50) $21 ($166) $79 ($23) $21 ($86) $13 ($137)
42 |Sum Utility Adjustments $30 S0 $30 S0 $39 S0 $63 S0 $39 S0 $120 S0
Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross
| Wet/Gross Adimts Bo £ [ 555) [ sizs | si7 | sy | (sa09) | s226 | sis | sies | (520 | sis | (59 | sz0 |
G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,355 $1,360
45 Adj. Rent/Last Rent [ [ 98% || | 101% | | 92% | | 113% | | 98% | | 100%
46 |Estimated Market Rent $1,300 $2.54 Estimated Market Rent/Sq. Ft.




Two-Bedroom Garden Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Twnhses.
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210 S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
1 |$ Last Rent/Restricted? $1,870 $1,588 $1,675 $1,150 $1,478 $1,310
3 |Rent Concessions NONE NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% 100% 100% 100% 98% 100%
s |Effective Rent & Rent/Sq. Ft. $1,870 $2.32 $1,588 $2.20 $1,675 $1.65 $1,150 $1.92 $1,478 $1.71 $1,310 $1.54
B. Design, Location, Condition
6 |Structure/Stories wu/2 EE/5 EE/3,4 EE/4,5 EE/7 Wu/2 Wu/2.5
7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 S5 1974/2018 $3
8 |Condition/Street Appeal B+ A B+ A B- B B
9 [Neighborhood B B A B B B B
10 [Same Market? Miles to Subj /0.2 /0.2 /0.3 v/1.1 Y/1.4 /4.2
C. Unit Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
11 [# Bedrooms 2 2 2 2 2 2 2
12 |[#Baths 1 2 ($30) 1 2 ($30) 1 1 1
13 |Unit Interior Sq. Ft. 658 805 ($71) 722 ($31) 1016 ($173) 600 $28 863 ($99) 850 ($93)
14 |Balcony/Patio N N Y ($5) Y ($5) N Y ($5) Y ($5)
15 [AC: Central/Wall C © w $10 © w $10 W $10 ©
16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F
17 |[Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y ($5)
18 |Washer/Dryer L w/D ($25) L w/D ($25) L L HU/L ($10)
19 [Floor Coverings \Y C ($5) C ($5) W ($10) C ($5) Vv C ($5)
20 |Window Treatments B B B B B B B
21 [Ceiling Fan Y Y N S5 Y N $5 Y Y
22 |Walk-In Closet N Y ($3) N Y ($3) Y ($3) N Y ($3)
23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y ($5) Y ($5) Y ($5)
D Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
24 |Parking (S Fee) LOT/$0 NONE $5 LOT/S0 NONE S5 LOT/S0 NONE $5 LOT/$0
25 |On-Site Management Y Y N S5 N S5 Y Y Y
26 |Security c o/s/c ($4) s/C ($2) [ [ o $1 N $3
27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L (6) N $7 N $7 N $7 CH/A/B/L ($5) CH/L ($2)
28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)
29 [Playground N N N N N N N
30 |Business Center N Y ($4) N N N Y ($4) N
31 |Outdoor Areas P/B N sS4 N S4 N $4 N sS4 B/P S0 z $2
32 |Movie Theater N N N N N N N
E. Utilities Data $ Adj Data $ Adj Data $ Adj Data S Adj Data S Adj Data S Adj
33 |Heat (in rent?/type) Y/G Y/E Y/G Y/G N/G $21 Y/E N/G $21
34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E
35 | Cooking (in rent?/type) Y/E Y/E Y/E N/E $13 N/E $13 N/E $13 N/E $13
36 [Hot Water (in rent?/type) Y/G Y/E Y/G Y/G N/G $5 Y/E N/G $5
37 |Other Electric Y N $32 N $32 N $32 N $32 N $32 N $32
38 [Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $89
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 2 12 6 6 4 10 6 4 4 7 3 9
41 |Sum Adjustments B to D $9 ($183) $37 ($53) $21 ($279) $67 ($26) $21 ($141) $8 ($138)
42 |Sum Utility Adjustments $32 S0 $32 S0 $45 S0 $71 S0 $45 S0 $160 S0
Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross
| Net/Gross Adimis B toE [ 12 | sz2a | s | siz2 | (5219 | sas | suz | sier | (575 | sa07 | sio | a6 |
G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,728 $1,403
45 Adj. Rent/Last Rent L [ 92% || | 101% | | 87% | | 110% | | 95% | | 102%
46 |Estimated Market Rent $1,575 $2.39 Estimated Market Rent/Sq. Ft.




Studio Mid-Rise @ 60% Comparability Grid

Subject

Kentway Apts.

Comp #1

Four Seasons at Kent

Comp #2
Maple Brook at
Golden Pond | & Il

Comp #3

Watermark Senior Apts.

360 E. Summit St. Data on 5956 Horning Rd. 5231 Sunnybrook Rd. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Cuyahoga Falls, OH
A. Rents Charged Data S Adj Data $ Adj Data $ Adj
1 |$ Last Rent/Restricted? $898 $870 $848
3 [Rent Concessions NONE NONE NONE
4 |Occupancy for Unit Type 100% $45 100% S44 100% $42
5 |Effective Rent & Rent/Sq. Ft. $943 $1.44 $914 $1.34 $890 $1.31

Unit Equipment/ Amenities

B. Design, Location, Condition

6 [Structure/Stories EE/7 EE/3 EE/3 EE/4

7 |Year Built/Year Renovated 1970/2027 2002 (S3) 2014 (515) 2011 (512)
8 |Condition/Street Appeal B+ A A A

9 [Neighborhood B B B A

10 |Same Market? Miles to Subj Y/1.2 N/1.7 N/7.9

Site Equipment/ Amenities

11 |# Bedrooms 0 1 ($50) 1 ($50) 1 ($50)
12 |# Baths 1 1 1 1

13 [Unit Interior Sq. Ft. 449 655 ($70) 680 ($79) 680 ($79)
14 |Balcony/Patio Y N S5 N S5 N S5

15 |AC: Central/Wall C C C C

16 |[Range/Refrigerator R/F R/F R/F R/F

17 |Microwave/Dishwasher N/N N/Y ($5) Y/Y ($10) N/Y ($5)
18 |[Washer/Dryer L L L L

19 |Floor Coverings Vv C S5 C S5 C S5

20 [Window Treatments B B B B

21 |Ceiling Fan Y N S5 Y N $5

22 |Walk-In Closet N N Y ($3) N

23 [Garbage Disposal N N Y (S5) Y (S5)

. Adjusted & LIHTC Rents

Net/Gross Adjmts B to E

Net

Adj. Rent

24 |Parking (5 Fee) LOT/$0 LOT/$0 LOT/$0 LOT/$0

25 [On-Site Management Y Y Y Y

26 |Security [ C s/C ($2) s/C ($2)
27 [Clubhouse/Meeting Rooms A/B/L L $3 A S5 A S5
28 |Pool/Recreation Areas N F (S3) F (S3) F (S3)
29 [Playground N N N N

30 |Business Center N Y ($4) Y ($4) Y (S4)
31 [Outdoor Areas P/B N $4 G/P/W ($5) N $4
32 |[Movie Theater N N N N

E. Utilities Data S Adj Data S Adj DETE] S Adj
33 |Heat (in rent?/type) Y/G N/G $20 N/G $20 Y/E

34 |Cooling (in rent?/type) Y/E N/E N/E Y/E

35 |Cooking (in rent?/type) Y/E N/E S9 N/E S9 Y/E

36 |Hot Water (in rent?/type) Y/G N/G sS4 N/G S4 Y/E

37 |Other Electric Y N $30 N $30 Y

38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y

39 |Trash/Recycling Y/N Y/N Y/N Y/N

F. Adjustments Recap Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 5 6 3 10 5 8
41 [Sum Adjustments B to D $22 (5135) $15 (5176) S24 (5160)
42 [Sum Utility Adjustments S63 SO S63 S0 S0 S0

Net

Adj. Rent

[s08) | s2se | (s136) | sisa |

Net

Adj. Rent

44 Adjusted Rent (5+ 43) $893 $816 $755
45 Adj. Rent/Last Rent L 95% 89% 85%
46 |Estimated LIHTC Rent $878 $1.96 Estimated LIHTC Rent/Sq. Ft.




One-Bedroom Mid-Rise @ 60% Comparability Grid

. Adjusted & LIHTC Rents

Adj. Rent

Adj. Rent

Adj. Rent

Adj. Rent

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at Franklin Crossing Maple Brook at The Village at Town Center Watermark Senior Apts.
Golden Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
1 |$ Last Rent/Restricted? $1,078 $810 $1,058 $975 $948
3 [Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $54 100% $41 100% $53 100% $49 100% $47
s |Effective Rent & Rent/Sq. Ft. $1,132 $1.73 $851 $1.17 $1,111 $1.63 $1,024 $1.08 $995 $1.46
B. Design, Location, Condition
6 [Structure/Stories EE/7 EE/3 Wu/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 $4 2014 (S15) 2017 (518) 2011 (S12)
8 |Condition/Street Appeal B+ A B+ A A A
9 |Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 1 1 1 1 2 ($50) 1
12 |# Baths 1 1 1 1 1 1
13 [Unit Interior Sq. Ft. 512 655 ($50) 725 ($74) 680 ($58) 951 ($152) 680 ($58)
14 |Balcony/Patio Y N $5 N $5 N $5 N $5 N $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 N/N N/Y ($5) N/N Y/Y ($10) N/Y ($5) N/Y ($5)
18 |Washer/Dryer L L L L L L
19 |Floor Coverings \" C $5 v C S5 C S5 C S5
20 [Window Treatments B B B B B B
21 |Ceiling Fan Y N $5 N S5 Y N S5 N S5
22 [Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y ($5) Y ($5) N Y (S5)
Site Equipment/ Amenities j j j
24 |Parking (S Fee) LOT/$0 LOT/$0 LOT/$S0 LOT/$S0 LOT/S0 LOT/S0
25 [On-Site Management Y Y Y Y Y Y
26 |Security C C C/S ($2) S/C ($2) C/S ($2) S/C ($2)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A S5 A S5 A $5 A $5
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F ($3)
29 [Playground N N Y ($5) N N N
30 |Business Center N Y ($4) Y ($4) Y ($4) Y ($4) Y ($4)
31 |Outdoor Areas P/B N $4 P/G/Z ($2) G/P/W ($5) N $4 N $4
32 [Movie Theater N N N N N N
. Utilities
33 |Heat (in rent?/type) Y/G N/G $20 Y/G N/G $20 Y/E Y/E
34 |Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 [Cooking (in rent?/type) Y/E N/E $9 Y/G N/E $9 Y/E Y/E
36 |Hot Water (in rent?/type) Y/G N/G $4 Y/G N/G S4 Y/E Y/E
37 |Other Electric Y N $30 N $30 N $30 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 [Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos \[F:4 Pos \[F:4
40 |# Adjustments B to D 5 5 4 7 3 9 5 7 5 7
41 [Sum Adjustments B to D $22 ($65) $19 ($95) $15 ($105) $24 (5234) $24 (589)
42 |Sum Utility Adjustments $63 $0 $30 S0 $63 S0 S0 S0 S0 S0
Net Net Gross Net Net Gross Net
43| Net/Gross Adjmts B to E | s20 | s1s0 [ (s46) | $14a [ (527) [ s183 [ (52100 | 258 [  (565) | $113 |

Adj. Rent

44 Adjusted Rent (5+43) $1,152 $805 $1,084 $814 $930
45 Adj. Rent/Last Rent 102% 95% 98% 79% 93%
46 |Estimated LIHTC Rent $1,129 $2.21 Estimated LIHTC Rent/Sq. Ft.




One-Bedroom Garden @ 60% Comparability Grid

. Adjusted & LIHTC Rents

Adj. Rent

Adj. Rent

Adj. Rent

Adj. Rent

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at Franklin Crossing Maple Brook at The Village at Town Center Watermark Senior Apts.
Golden Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
1 |$ Last Rent/Restricted? $1,078 $810 $1,058 $975 $948
3 [Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $54 100% $41 100% $53 100% $49 100% $47
s |Effective Rent & Rent/Sq. Ft. $1,132 $1.73 $851 $1.17 $1,111 $1.63 $1,024 $1.08 $995 $1.46
B. Design, Location, Condition
6 [Structure/Stories Wu/2 EE/3 Wu/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 $4 2014 (S15) 2017 (518) 2011 (S12)
8 |Condition/Street Appeal B+ A B+ A A A
9 |Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 1 1 1 1 2 ($50) 1
12 |# Baths 1 1 1 1 1 1
13 [Unit Interior Sq. Ft. 512 655 ($50) 725 ($74) 680 ($58) 951 ($152) 680 ($58)
14 |Balcony/Patio N N N N N N
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 N/N N/Y ($5) N/N Y/Y ($10) N/Y ($5) N/Y ($5)
18 |Washer/Dryer L L L L L L
19 |Floor Coverings \" C $5 v C S5 C S5 C S5
20 [Window Treatments B B B B B B
21 |Ceiling Fan Y N $5 N S5 Y N S5 N S5
22 [Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y ($5) Y ($5) N Y (S5)
Site Equipment/ Amenities j j j
24 |Parking (S Fee) LOT/$0 LOT/$0 LOT/$S0 LOT/$S0 LOT/S0 LOT/S0
25 [On-Site Management Y Y Y Y Y Y
26 |Security C C C/S ($2) S/C ($2) C/S ($2) S/C ($2)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A S5 A S5 A $5 A $5
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F ($3)
29 [Playground N N Y ($5) N N N
30 |Business Center N Y ($4) Y ($4) Y ($4) Y ($4) Y ($4)
31 |Outdoor Areas P/B N $4 P/G/Z ($2) G/P/W ($5) N $4 N $4
32 [Movie Theater N N N N N N
. Utilities
33 |Heat (in rent?/type) Y/G N/G $20 Y/G N/G $20 Y/E Y/E
34 |Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 [Cooking (in rent?/type) Y/E N/E $9 Y/G N/E $9 Y/E Y/E
36 |Hot Water (in rent?/type) Y/G N/G $4 Y/G N/G S4 Y/E Y/E
37 |Other Electric Y N $30 N $30 N $30 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 [Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos \[F:4 Pos \[F:4
40 |# Adjustments B to D 4 5 3 7 2 9 4 7 4 7
41 [Sum Adjustments B to D $17 ($65) $14 ($95) $10 ($105) $19 (5234) $19 (589)
42 |Sum Utility Adjustments $63 $0 $30 S0 $63 S0 S0 S0 S0 S0
Net Net Net Net Gross Net
43| Net/Gross Adjmts B to E | s15 | s145 [ 55 | $139 [ (s3) [ s178 [ (5215 | $253 [ (570 | $108 |

Adj. Rent

44 Adjusted Rent (5+43) $1,147 $800 $1,079 $809 $925
45 Adj. Rent/Last Rent 101% 94% 97% 79% 93%
46 |Estimated LIHTC Rent $1,129 $2.21 Estimated LIHTC Rent/Sq. Ft.




Two-Bedroom Garden @ 60% Comparability Grid

. Adjusted & LIHTC Rents

Adj. Rent

Adj. Rent

Adj. Rent

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at Franklin Crossing Maple Brook at The Village at Town Center Watermark Senior Apts.
Golden Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
1 |$ Last Rent/Restricted? $1,294 $940 $1,263 $975 $1,235
3 [Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $65 100% $47 100% $63 100% $49 100% $62
s |Effective Rent & Rent/Sq. Ft. $1,359 $1.59 $987 $1.09 $1,326 $1.41 $1,024 $1.08 $1,297 $1.42
B. Design, Location, Condition
6 [Structure/Stories Wu/2 EE/3 Wu/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 $4 2014 (S15) 2017 (518) 2011 (S12)
8 |Condition/Street Appeal B+ A B+ A A A
9 |Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 2 2 2 2 2 2
12 |# Baths 1 1 1 1 1 1
13 [Unit Interior Sq. Ft. 658 855 ($65) 905 ($81) 940 ($93) 951 ($96) 914 ($84)
14 |Balcony/Patio N N N N N N
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 N/N N/Y ($5) N/N Y/Y ($10) N/Y ($5) N/Y ($5)
18 |Washer/Dryer L L L L L L
19 |Floor Coverings \" C $5 v C S5 C S5 C S5
20 [Window Treatments B B B B B B
21 |Ceiling Fan Y N $5 N S5 Y N S5 N S5
22 [Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y ($5) Y ($5) N Y (S5)
Site Equipment/ Amenities j j j
24 |Parking (S Fee) LOT/$0 LOT/$0 LOT/$S0 LOT/$S0 LOT/S0 LOT/S0
25 [On-Site Management Y Y Y Y Y Y
26 |Security C C C/S ($2) S/C ($2) C/S ($2) S/C ($2)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A S5 A S5 A $5 A $5
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F ($3)
29 [Playground N N Y ($5) N N N
30 |Business Center N Y ($4) Y ($4) Y ($4) Y ($4) Y ($4)
31 |Outdoor Areas P/B N $4 P/G/Z ($2) G/P/W ($5) N $4 N $4
32 [Movie Theater N N N N N N
. Utilities
33 |Heat (in rent?/type) Y/G N/G $21 Y/G N/G $21 Y/E Y/E
34 |Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 |Cooking (in rent?/type) Y/E N/E $13 Y/G N/E $13 Y/E Y/E
36 |Hot Water (in rent?/type) Y/G N/G S5 Y/G N/G $5 Y/E Y/E
37 |Other Electric Y N $32 N $32 N $32 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 [Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos \[F:4 Pos \[F:4
40 |# Adjustments B to D 4 5 3 7 2 9 4 6 4 7
41 [Sum Adjustments B to D $17 ($80) $14 ($102) $10 ($140) $19 (5128) $19 (S115)
42 |Sum Utility Adjustments $71 $0 $32 S0 $71 S0 S0 S0 S0 S0
Net Net Net Net Gross Net
43| Net/Gross Adjmts B to E | ss | sies [ (556) | $18 [ (s59) [ s221 [ (5109) | s147 [ (595) | $134 |

Adj. Rent

Adj. Rent

44 Adjusted Rent (5+43) $1,367 $931 $1,268 $915 $1,201
45 Adj. Rent/Last Rent 101% 94% 96% 89% 93%
46 |Estimated LIHTC Rent $1,354 $2.06 Estimated LIHTC Rent/Sq. Ft.
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Based on the preceding Rent Comparability Grids, it was estimated the achievable market-rate rents are
$1,125 for a studio unit, $1,275 for a one-bedroom unit and $1,500 for a two-bedroom unit. The
achievable 60% of AMI rents are the maximum allowable rents adjusted for the estimated cost of tenant-
paid utilities.

The estimated achievable Tax Credit rents are compared to the estimated achievable market rents in the
following table:
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OHFA Derived Rent and Programmatic Rent Comparison Chart
One-
Bedroom
(Mid-Rise)

Studio
(Mid-Rise)

One-Bedroom Two-

(Garden)
30%/Sec. 8 - $564*
50%/Sec. 8 - $941*
60%/PBV - $1,030

Bedroom (Garden)
30%/Sec. 8 - $677*
50%/Sec. 8 - $1,128*
50%/PBV - $1,128*

50%/Sec. 8 - $941*

30%/PBV - $527* 60%/PBV - $1,030

Proposed Gross Rents
Achievable Market Rents
Utility Allowance
Gross Achievable Market Rents

Proposed Rents Share of
Market Rents

Achievable Tax Credit Rents
Utility Allowance

Gross Achievable Tax Credit Rents

Proposed Rents Share of Achievable
Tax Credit Rents

Maximum Allowable
Tax Credit Rents

Proposed Rents Share of
Maximum Allowable Rents
Fair Market Rents

Proposed Rents Share of
Fair Market Rents
90% of Fair Market Rents

Proposed Rents Share of 90% of
Fair Market Rents

50% - $878*
$1,125
S0
$1,125

30% - 46.8%
50% - 78.0%

30% - $527
50% - $878
S0

30% - $527
50% - $878

30% - 100.0%
50% - 100.0%

30% - $527
50% - $878

30% - 100.0%
50% - 100.0%

$799

30% - 66.0%

50% - 109.9%

$719

30% - 73.3%
50% -122.1%

60% - $1,000
$1,300
S0
$1,300

50% - 72.4%
60% - 79.2%
60% - 76.9%

50% - $941
60% - $1,129
60% - $1,129

SO

50% - $941
60% - $1,129
60% - $1,129

50% - 100.0%
60% -91.2%
60% - 88.6%

50% - $941
60% - $1,129
60% - $1,129

50% - 100.0%
60% - 91.2%
60% - 88.6%

$880

50% - 106.9%

60% - 117.0%

60% - 113.6%
$792

50% - 118.8%
60% - 130.1%
60% - 126.3%

60% - $1,000
$1,275
$0
$1,275
30% - 44.2%
50% - 73.8%
60% - 80.8%
60% - 78.4%
30% - $564
50% - $941
60% - $1,129
60% - $1,129
$0
30% - $564
50% - $941
60% - $1,129
60% - $1,129
30% - 100.0%
50% - 100.0%
60% - 91.2%
60% - 88.6%
30% - $564
50% - $941
60% - $1,129
60% - $1,129
30% - 100.0%
50% - 100.0%
60% - 91.2%
60% - 88.6%
$880
30% - 64.1%
50% - 117.0%
60% - 117.0%
60% - 113.6%
$792
30% - 71.2%
50% - 118.8%
60% - 130.1%
60% - 126.3%

60% - $1,200
$1,575
SO
$1,575
30% - 43.0%
50% - 71.6%
50% - 71.6%
60% - 76.2%
30% - $677
50% - $1,128
50% - $1,128
60% - $1,354
SO
30% - $677
50% - $1,128
50% - $1,128
60% - $1,354
30% - 100.0%
50% - 100.0%
50% - 100.0%
60% - 88.6%
30% - $677
50% - $1,128
50% - $1,128
60% - $1,354
30% - 100.0%
50% - 100.0%
50% - 100.0%
60% - 88.6%
$1,131
30% - 59.9%
50% - 99.7%
50% - 99.7%
60% - 106.1%
$1,018
30% - 66.5%
50% - 110.8%
50% - 110.8%
60% - 117.9%

Note the above achievable rent calculations utilize gross rents that include the estimated cost of all utilities.

The source for the utility values is the local housing authority utility allowance worksheet.

*Achievable Tax Credit rent is the maximum allowable, adjusted for the estimated cost of tenant-paid utilities.
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The proposed collected programmatic rents at 30%, 50% and 60% of AMI are 43.0% to 78.4% of achievable
market rents, indicating that the proposed rents would represent generally good values for all 148 units
even in the unlikely scenario that rental assistance is not available for 115 of those units. Additionally, we
have concluded that the maximum allowable Tax Credit rents at 30%, 50% and 60% of AMI are the
achievable rents.

Given this analysis, and the demand for affordable rental product in this market, evidenced by the full
occupancy and waitlists at the comparable properties, the subject would be marketable at the proposed

program rents.

As discussed earlier, the one-bedroom garden and mid-rise characteristics differ slightly due to select
amenities and square footage. Thus, we have given a $25 premium to the one-bedroom mid-rise units.

Planned or Proposed

According to the planning and building departments of various municipalities in the Kent Site PMA, as well
as an inspection of recently allocated projects, there are currently no additional affordable developments
planned within the Site PMA. No additional projects were planned at the time of the original market study
as well.

Demographic Demand Analysis

Under the LIHTC program, household eligibility is based on income not exceeding the targeted percentage
of Area Median Income (AMI), depending upon household size.

The proposed project is within the Akron Metropolitan Statistical Area (MSA), which has a four-person
median household income of $100,300 for 2025. The subject property will be restricted to households
with incomes of up to 60% of AMI for the Akron, Ohio MSA. The following table summarizes the maximum
allowable income by household size for the Akron, Ohio MSA at the income levels to be served by the
proposed project.

2025 HUD Income Limits — Akron, Oh MSA

Household
Size 30% 50%

One-Person $21,090 $35,150 $42,180

Two-Person $24,090 $40,150 $48,180

Three-Person $27,090 $45,150 $54,180

Four-Person $30,090 $50,150 $60,180

Five-Person $32,520 $54,200 $65,040
2025 Median Four-Person Household Income: $100,300

Maximum Income Limits

The studio to two-bedroom units at the subject site typically house up to one- and two-person senior
households. Therefore, the maximum allowable incomes at the subject site are $48,180 for the non-
subsidized units at 60% of AMI and $40,150 for the subsidized units limited to 50% of AMI.
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Minimum Income Requirements

Leasing industry standards typically require households to have rent-to-income ratios of 27% to 40%.
Generally, market-rate properties require a lower rent-to-income ratio, while an acceptable rent-to-
income ratio for low-income households is typically around 40%. For the purposes of this analysis, we
have used a rent-to-income ratio of 40% for this senior project.

Once renovated, the subject property will offer project-based rental assistance for 115 of the 148 units.
Therefore, tenants with little to no income will be eligible for occupancy within these units.

For the 33 units without rental assistance, the lowest proposed gross rent is $1,000 for the one-bedroom
units at 60% of AMI. Over a 12-month period, the minimum annual household expenditure (rent plus
tenant-paid utilities) at the subject site is $12,000. Assuming management qualifies residents with a rent-
to-income ratio of 40%, the minimum household income required for residency at the property is $30,000.

Income-Appropriate Range
Based on the preceding analyses, the appropriate incomes required for residency at the subject project

will be below $40,150 for the units with rental assistance and between $30,000 and $48,180 for the non-
subsidized Tax Credit units. This is illustrated in the following table:

Income Range

Program (AMI Level) m Maximum

Section 8/PBV (Limited to 50% AMI) SO $40,150
Tax Credit (Limited to 60% AMI) $30,000 $48,180

Project Capture Rate Calculations

Renovations to the subject project are anticipated to finish in 2027.

Based on the distribution of households by income found in the Demographic Trends section of this
report, an estimated 1,461 age- and income-qualified renter households within the Site PMA in 2027 will
have incomes up to $40,150 and will qualify to reside within the subsidized Tax Credit units at the
renovated subject property. The 115 subsidized units at the renovated subject property represent a
required capture of 7.9% of the age- and income-eligible renter households within the Site PMA.

Based on the distribution of households by income found in the Demographic Trends section of this
report, an estimated 477 age- and income-qualified renter households within the Site PMA in 2027 will
have incomes between $30,000 to $48,180 and will qualify to reside within the 33 non-subsidized Tax
Credit units at the renovated subject property. The 33 non-subsidized units at the renovated subject
property represent a required capture of 6.9% of the age- and income-eligible renter households within
the Site PMA.

The subject project is currently fully occupied with a 45-household waiting list for the next available unit.
Thus, the effective capture rate is 0.0%. This assumes any of the current over-income households are

replaced prior to the completion of renovations.

These calculations are summarized on the following pages in our demand calculator.
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Subsidized Capture Rate Analysis-115 Units

Income Qualification

Site's Lowest Gross Rent: $0
Rent to Income Ratio: 40.0%
Capture Rate Income Band: (S0 - $40,150)

Renter Households Age 55+

Qualified
Household
Income Range Households Share Within Range s
$0-$9,999 251 X 100.0% = 251
$10,000-$19,999 525 X 100.0% = 525
$20,000-$29,999 422 X 100.0% = 422
$30,000-$39,999 259 X 100.0% = 259
$40,000-$49,999 267 X 1.5% = 4
$50,000-$59,999 120 X 0.0% = 0
$60,000-$74,999 221 X 0.0% = 0
$75,000-$99,999 99 X 0.0% = 0
$100,000-$124,999 152 X 0.0% = 0
$125,000-$149,999 77 X 0.0% = 0
$150,000-$199,999 40 X 0.0% = 0
$200,000+ 59 X 0.0% = 0
Total: 1,461
Totals
Renter-Qualified Households: 1,461
Owner-Qualified Households: 1,105
Total Qualified Households: 2,566

Site Capture Rate

Total Units in Project: 115

Renter-Qualified Households: 1,461
Renter Capture Rate: 7.9%
Total Qualified Households: 2,566
Total Household Capture Rate: 4.5%

Source: Vogt Strategic Insights; ESRI
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Non-Subsidized Capture Rate Analysis-33 Units

Income Qualification

Site's Lowest Gross Rent: $1,000
Rent to Income Ratio: 40.0%
Capture Rate Income Band: ($30,000 - $48,180)

Renter Households Age 55+

Qualified
Household

Income Range Households Share Within Range s
$0-$9,999 251 X 0.0% = 0
$10,000-5$19,999 525 X 0.0% = 0
$20,000-$29,999 422 X 0.0% = 0

$30,000-$39,999 259 X 100.1% = 259

$40,000-$49,999 267 X 81.7% = 218
$50,000-$59,999 120 X 0.0% = 0
$60,000-$74,999 221 X 0.0% = 0
$75,000-599,999 99 X 0.0% = 0
$100,000-$124,999 152 X 0.0% = 0
$125,000-$149,999 77 X 0.0% = 0
$150,000-$199,999 40 X 0.0% = 0
$200,000+ 59 X 0.0% = 0

Total: 477

Totals
Renter-Qualified Households: 477
Owner-Qualified Households: 655
Total Qualified Households: 1,132

Site Capture Rate

Total Units in Project: 33
Renter-Qualified Households: 477
Renter Capture Rate: 6.9%
Total Qualified Households: 1,132
Total Household Capture Rate: 2.9%

Source: Vogt Strategic Insights; ESRI

The required capture rates for the non-subsidized and subsidized Tax Credit units indicate there is ample
demographic depth in this market for the project to operate as proposed. The capture rates as proposed
are slightly lower than the original market study due to the now proposed studio units with a lower
proposed rent.
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A detailed unit-specific capture rate analysis has also been conducted by specific income-appropriate and
household size requirements. This analysis considers those income-appropriate households who also have
an appropriate household size to occupy a site unit and can be provided upon request.

Conclusions

The current and historical full occupancy at the subject and all affordable rental properties (both senior
and family) within and near the Site PMA, the projected growth among the targeted demographic and the
demographic support for the subject project following proposed renovations are considered in our
absorption projections.

We anticipate no more than 20% of the units (30) will need to be leased following renovations. Given the
current waiting list, lease-up to 95% occupancy (5% vacancy factor) should be complete within
approximately two months, limited only by the time it takes to process applications. The developer
anticipates that the 33 non-subsidized units will be filled by seniors with HCVs, although there is a strong
market for affordable units without rental assistance.

These absorption projections assume a 2027 renovation completion date. Further, these absorption
projections assume the project will be renovated as outlined in this report. Changes to the project’s rents,
amenities, floor plans, location, or other features may invalidate our findings.

We have no recommendations or suggested modifications to the subject project at this time. We
conclude that the subject project is market feasible as proposed. Please do not hesitate to contact us with
any additional questions.

Sincerely,

7 4
Zit iy
Kyle Reiff

Market Analyst
Vogt Strategic Insights
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OHFA Market Study Checklist @ iouaumme |

A market study conducted by an OHFA-approved market study professional, updated or approved within
12 months of the application submission date, must be submitted to the Ohio Housing Finance Agency
(OHFA) with an application for multifamily housing funding.

Applicants should refer to the Market Study Standards as outlined in the Multifamily Underwriting
Guidelines for definitions and requirements for content, and to the Program Calendar for applicable
deadlines.

The market study professional must complete this market study checklist. The checklist is intended to
assist readers on the location of issues relevant to the evaluation and analysis of the market study. The
page number(s) of each item must be noted below, and each item should be fully discussed on that
page(s). Specify the vacancy rates, lease-up time and capture rates where indicated below. Indicate “N/A”
for any item that is not applicable.

Page(s) #

Preferred Market Study Provider Confirmation XIV-1
Statement of compliance with NCHMA Model Content Standards I-1
Date of Market Study Completion (Insert Date) Title Page
OHFA listed as an Intended User Introduction-1
Executive Summary -1
Recommendations and/or Suggested Modifications -1
Conclusion that a market exists I-1
Capture Rate Among Renter Households (Insert %) 9.9% VI-2-6
Market Penetration Rate (Insert %) 13.3% VIII-3
Average Occupancy Rate of Affordable Projects in PMA (Insert %) 100.0% Vill-1
Monthly Absorption Rate (Insert number of units) 15 units+/mo. I-1
Absorption Period (Insert number of months) 2 months I-1
Estimated stable year vacancy rate (Insert %) 5% I-1
Explanation if the estimated stable year vacancy rate exceeds 7% N/A
Description of the proposed project site 11-1
Description of the primary market area (PMA) -1
Explanation if the PMA includes any areas outside a 5-mile radius N/A
Discussion of market health in the PMA IX-1
Derived rent and programmatic rent comparison chart V-19-20
Description of Public Services VII-14-16
Description of income restricted developments VIII-1
Vacancy rate of income restricted developments (Insert %) VIII-1
Description of market rate developments IX-1
Public Housing notifications and concerns XI-1
Market study certification XIl-1
Data Sources XI-1

* We anticipate no more than 20% of the units (29) will need to be leased following renovations.
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Introduction

Purpose

The market feasibility of the existing Kentway Apartments following its proposed renovations is the
subject of this report. The subject site is an existing 143 unit project restricted to seniors ages 55 and older
in Kent, Portage County, Ohio. The project currently operates as a mixed-income project with 97 market-
rate units and 46 units with project-based Vouchers. Following renovations, all units will operate under
the LIHTC program.

The week of January 6, 2025, Brian Hostutler inspected the subject site, the surrounding area and existing
conventional apartments. Brian Hostutler, Kyle Reiff and Robert Vogt contributed to the analysis and
conclusions in this report.

Mr. Kelan Craig of Renewal Housing Associates, LLC. initiated this Comprehensive Market Analysis Full
Narrative Report. OHFA is an intended user of this market study. The report follows the guidelines for
market studies required by the Ohio Housing Finance Agency (OHFA) and conforms to the National Council
of Housing Market Analysts (NCHMA) standards. These standards enhance the quality of market analyses,
make market studies easier to prepare, understand and use by market analysts and end users, and include
accepted definitions of key terms used in market studies for affordable housing projects and model
content standards for affordable housing market studies.

Methodologies

Vogt Strategic Insights (VSI) uses the following methodologies.

e Identify the Primary Market Area (PMA) for the subject site as proposed. The Site PMA is the smallest
geographic area expected to generate most of the support for the proposed subject project. Site PMAs
are not defined by radius; the radial approach is ineffective because it does not consider mobility
patterns, changes in socioeconomic or demographic character of neighborhoods or physical
landmarks that might impede development.

PMAs are established using a variety of factors that include, but are not limited to: a detailed
demographic and socioeconomic evaluation; interviews with area planners, realtors and other
individuals who are familiar with area growth patterns; a drive-time analysis to the site; personal
observations of the field analyst; and evaluation of existing housing supply characteristics and trends.

e Conduct a field survey of modern apartment developments to measure the overall strength of the
apartment market and establish those projects that are most likely directly comparable to the subject
property. This is accomplished by an evaluation of unit mix, vacancies, rent levels and overall quality
of product. Given the LIHTC market’s complexity, multiple comparable properties may exist.
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e |dentify two types of directly comparable properties through the field survey, which include other
Section 42 LIHTC developments and market-rate developments that offer unit and project amenities
similar to the subject development. An in-depth evaluation of those two property types provides an
indication of the subject development’s potential. Conditions may exist that cause the selection of a
property (or several) beyond the delineated market area. Properties beyond the market area’s
boundaries are for comparison purposes only (rents, occupancy rates, amenities etc.) and generally
are not competitive with the subject project for renters because they are within different geographies.
Any out-of-market projects are clearly identified in text and are labeled with 900-series Map Codes.

e Evaluate the area’s economic and demographic characteristics. An economic evaluation includes an
assessment of area employment composition, income growth (particularly among the target market),
building statistics and area growth perceptions. The demographic evaluation uses the most recently
issued Census information, as well as projections that determine what the characteristics of the
market will be when the subject property’s renovation is complete and after it achieves a stabilized
occupancy.

e Interviews with officials familiar with area development and area building statistics identify planned
and proposed properties that may influence subject site’s marketability. Planned and proposed
projects vary in their stages of development so it is crucial to establish the likelihood of construction,
the timing of the project and its impact on the market and the subject development.

e We conduct an analysis of the subject project’s required capture of the number of income- and size-
appropriate renter households within the Site PMA. We conduct this analysis on a renter household
level to determine the subject development’s market capture rate. We compare the capture rate with
acceptable capture rates for similar projects types to determine whether the subject development’s
capture rate is achievable. In addition, VS| also compares all existing and planned LIHTC housing within
the market to the number of income-appropriate households. We evaluate the resulting penetration
rate in conjunction with the project’s capture rate.

e We determine the subject development’s achievable market and Tax Credit rents. The Rent
Comparability Grids compare the features of the subject development item by item with the most
comparable properties in the market. We adjust for each feature that differs from subject
development. We apply these adjustments to the collected rent, which results in an achievable
market rent for a unit comparable to the proposed unit.

Report Limitations

The intent of this report is to collect and analyze significant levels of data to forecast the market success
of the subject property within an agreed to time period. Vogt Strategic Insights relies on a variety of data
sources to generate this report. These data sources are not always verifiable; VSI, however, makes a
significant effort to assure accuracy. While this is not always possible, we believe our effort provides an
acceptable standard margin of error. Vogt Strategic Insights is not responsible for errors or omissions in
the data provided by other sources.
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The reported analyses, opinions and conclusions are limited only by the reported assumptions and limiting
conditions, and are our personal, unbiased professional analyses, opinions and conclusions. We have no
present or prospective interest in the property that is the subject of this report and we have no personal
interest or bias with respect to the parties involved. Our compensation is not contingent on an action or
event (such as the approval of a loan) resulting from the analyses, opinions, conclusions in or the use of
this study.

Any reproduction or duplication of this report without the express approval of Renewal Housing
Associates, LLC. or Vogt Strategic Insights, Ltd. is strictly prohibited.

Sources

Vogt Strategic Insights uses various sources to gather and confirm data used in each analysis. These
sources include the following:

e The 2010 and 2020 Census on Housing

e ESRI

e Urban Decision Group

e Applied Geographic Solutions

e Detailed Tenure Crosstab (household income by household size, tenure, and age of head of
household) by Urban Decision Group

e U.S. Department of Labor

e Management for each property included in the survey

e Local planning and building officials

e Local housing authority representatives

e U.S. Department of Housing and Urban Development (HUD)

Definitions of terms used throughout this report may be viewed at VSInsights.com/terminology.php.

Statement on the U.S. Census and the American Community Survey

Since 2005, the American Community Survey (ACS) has been a critical element of the U.S. Census Bureau’s
reengineered decennial census program. During previous decennial censuses, most households received
a short-form questionnaire, while one household in six received a long form that contained additional
questions and provided socioeconomic information about the population that is more detailed.

The 2010 Census was the first exclusively short-form census and it counted all residents living in the United
States and asked for name, sex, age, date of birth, race, ethnicity, relationship and housing tenure,
resulting in a total of seven variables.

The more detailed socioeconomic information, once collected via the long-form questionnaire, is now
collected by the American Community Survey. The survey provides current data about all communities,
every year, rather than once every 10 years. It is sent to a small percentage of the population on a rotating
basis throughout the decade. No household will receive the survey more often than once every five years.
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Each year, the Census Bureau releases three ACS datasets for certain geographic areas. The type of data
that is available is dependent upon the total population residing within a geographic area. One-year
estimates are available for the largest areas, which are defined as areas with populations of 65,000 or
more. Three-year averages of estimates are available for areas with populations of 20,000 or more and
five-year averages of estimates are available for all areas regardless of size. It should be noted that the
five-year data set has a significantly smaller sample size than that used to compile the long form in
previous censuses.

Since 2011, Vogt Strategic Insights (VSI) has included data in our reports from the most recent decennial
census in 2020, as well as data available via the ACS that is more detailed. Currently, we are reporting data
that is associated with the 2018-2022 ACS.

Direct comparisons between ACS data and the 2020 decennial census should not be made because the
sample sizes and collection methods are completely different; the ACS is an average of estimates, while
the decennial census is a count. In addition, the ACS data should not be compared to third-party data that
provides current-year estimates and five-year projections. The ACS data is provided only as a point of
reference.

In addition to the data retrieved from the Census Bureau, VSI utilizes data from several different third-
party providers, including ESRI and Urban Decision Group. Each of these data providers has undergone
significant internal changes to incorporate the results of both the 2020 decennial census and the most
recent ACS into the algorithms used to calculate current-year estimates and five-year projections of
census data; the currently available data utilized in VSI’s reports includes 2024 estimates and 2029
projections. The emergence and evolution of the ACS and the ongoing nature of its data collection
techniques should result in more accurate demographic and income estimates and projections from these
third-party data providers. Vogt Strategic Insights will always provide the most accurate census counts
and estimates, as well as third-party estimates and projections when they are available.
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|. Executive Summary and Conclusions

Based upon the findings contained in this report, it is our opinion that a market will continue to exist for
the affordable rental housing units at Kentway Apartments in Kent, Portage County, Ohio following their
rehabilitation using Low-Income Housing Tax Credit (LIHTC) financing. The project will transition from
offering market-rate units and units with rental assistance to a LIHTC project with rental assistance for
130 of the 143 total units.

Suggested Modifications

We have no recommendations or suggested modifications to the subject project at this time. We
conclude that the subject project is market feasible as proposed.

Absorption Projections and Stabilized Occupancy

The current and historical full occupancy at the subject and all affordable rental properties (both senior
and family) within and near the Site PMA, the projected growth among the targeted demographic and the
achievable capture rate for the subject as currently proposed are considered in our absorption
projections.

We anticipate no more than 20% of the units (29) will need to be leased following renovations. Given the
current waiting list, lease-up to 95% occupancy (5% vacancy factor) should be complete within two
months, limited only by the time it takes to process applications. The developer anticipates that the 13
non-subsidized units will be filled by seniors with HCVs, although there is a strong market for affordable
units without rental assistance.

These absorption projections assume a 2027 renovation completion date. Further, these absorption

projections assume the project will be renovated as outlined in this report. Changes to the project’s rents,
amenities, floor plans, location, or other features may invalidate our findings.

Summary of Key Findings

Section Il — Project Description

The subject of this report, Kentway Apartments, involves the proposed renovation of 143 units of
affordable rental housing restricted to senior households age 55 and older in the area just southeast of
downtown Kent, Portage County, Ohio. Kentway Apartments is proposed to be renovated with Low-
Income Housing Tax Credit (LIHTC) financing, targeting senior households with incomes up to 50% and
60% of Area Median Income (AMI). The site will operate with a HUD Section 8 Housing Assistance
Payments (HAP) contract and project-based Vouchers for 130 of the 143 units that enables tenants to pay
income-based rents equal to 30% of their adjusted gross incomes.
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The subject site currently operates as a mixed-income project with 97 market-rate units and 46 units with
project-based Vouchers restricted to seniors ages 55 and older. The project is 100% occupied with a
waiting list of 45 households for the next available rent-assisted unit. According to management, of the
97 current market-rate units, 54 are occupied by a Housing Choice Voucher (HCV) holder. The site
currently consists of eight (8) walk-up buildings and one (1) seven-story high-rise building with an elevator.

According to the developer, the plan to address the number of market-rate households that are currently
living at the site will be a gradual process. The developer plans to gradually increase the rents until they
are at the proposed Tax Credit rents. This has already started but is being implemented slowly as not to
cause hardship. The developer plans to income-qualify as many of the current market-rate residents at
the proposed Tax Credit levels as possible and incentivize those that exceed the maximum allowable
income limits to move prior to the start of the rehabilitation. The ultimate goal is to have the 13 Tax Credit
units without rental assistance be filled by tenants with HCVs issued through the housing authority.

After renovations, the unit mix will include 42 one-bedroom garden units, 72 one-bedroom high-rise units,
22 two-bedroom garden units and seven (7) two-bedroom high-rise units. The proposed non-subsidized
Tax Credit collected rents are $977 for one-bedroom units and $1,173 for two-bedroom units. The
proposed programmatic rents are $981 to $1,105 for the one-bedroom units and $1,230 and $1,249 for
the two-bedroom units. The site is expected to complete renovations in 2027.

Kentway Apartments (Renovated Site)

Number Affordable Occupied Tenant- Maximum
of Beds #of | Square | to What % by What % Paid Rental LIHTC
(Style) Baths Feet of AMI of AMI Utilities | Subsidy* Gross Rents
One
22 (Garden) 1.0 525 50% & PBV 50% $981 SO $86 $895 $895
One
18 (Garden) 1.0 525 60% & Sec 8 50% $1,095 SO s21 $1,074 $1,074
One
2 (Garden) 1.0 525 60% 60% $977 SO S0 $977 $1,074
Two
13 (Garden) 2.0 600 50% & PBV 50% $1,249 SO $176 $1,073 $1,073
Two 60% &
8 (Garden) 2.0 600 Section 8 50% $1,230 SO S0 $1,230 $1,288
Two
1 (Garden) 2.0 600 60% 60% $1,173 SO S0 $1,173 $1,288
One
37 (High Rise) 1.0 475 50% & PBV 50% $981 SO $86 $895 $895
One 60% &
32 (High Rise) 1.0 475 Section 8 50% $1,105 SO $31 $1,074 $1,074
One
3 (High Rise) 1.0 475 60% 60% $977 $0 $0 $977 $1,074
Two
7 (High Rise) 2.0 875 60% 60% $1,173 SO S0 $1,173 $1,288
143

Source: Renewal Housing Associates, LLC

AMI — Area Median Income (Akron, OH MSA [2024])

Sec 8 — Units operate with a project-based HAP contract that allows tenants to pay 30% of their incomes to rent.

PBV — Project-based Vouchers; allows tenants to pay 30% of their incomes to rent

*Note that without the rental subsidy, the Tax Credit collected/net rents would need to be reduced to the current maximum allowable levels

Additional details of the site can be found in Section II.
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Section lll — Primary Market Area (PMA) Delineation

The Primary Market Area (PMA) is the geographic area where the majority of support for the existing
subject site originates, where the community services that site residents likely utilize are located and/or
where comparable housing alternatives exist. The Kent Site PMA comprises the city of Kent and a portion
of the cities of Stow and Munroe Falls, within Portage County.

Primary Market Area

20
i

Ly

Towner's
Woods

NeweeTTe ™

Forechila 4}

APortage
_(;\o.u nty

Minroe falimyﬁ it AL el
|§ | ~ * Project Site
=] Munroe Fallg CR 81 \
B rva
2 & Metro Park |
Ao = S AmE. | & { ? r——" Brady Lake
ol heal - i 9 Kent
bt | |Map data-© OpenStreetMap contrib
= X oy | Munroe Falls
W Howe Rd, ~_Facebook, Google, Esrl Community Maps ¢
E, Opphy. B Th E: Stow
0 0.65 13 1.95 26 3.25 3.9 4.55 52 5.85 6.5 . ‘ Tl
S S— 1_Miles

Further description of the determination of the Primary Market Area, including supporting interviews, and
a full-page map illustrating the boundaries of the Site PMA can be found in Section Il of this report.
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Section IV — Demographic Trends and Economic Analysis

PM Portage County (0],11]
mmmmmm
2010 Census 52,294 19,757 161,419 62,222 11,536,472 4,603,405 308,745,538 116,716,292
2020 Census 51,383 20,395 161,791 65,624 11,799,421 4,808,755 331,449,281 126,817,580
2024 Estimated 50,541 20,665 161,750 67,112 11,827,601 4,864,066 335,034,041 129,223,313
Change 2020-2024 -842 270 -41 1,488 28,180 55,311 3,584,760 2,405,733
Percent Change
2020-2024 -1.6% 1.3% 0.0% 2.3% 0.2% 1.2% 1.1% 1.9%
2029 Projected 50,139 20,979 161,175 68,624 11,838,271 4,929,323 341,439,698 133,405,212
Change 2024-2029 -402 314 -575 1,512 10,670 65,257 6,405,657 4,181,899
Percent Change
2024-2029 -0.8% 1.5% -0.4% 2.3% 0.1% 1.3% 1.9% 3.2%

Source: VSI; ESRI; 2010, 2020 Census
H.H. — Households
Pop. — Population
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Source: 2020 Census; ESRI; Urban Decision Group; VSI

2020 (Census) 2024 (Estimated) 2029 (Projected)
Housing Status Percent
Total-Occupied 20,395 91.4% 20,665 91.2% 20,979 91.2%
Owner-Occupied 10,925 53.6% 11,438 55.3% 11,859 56.5%
Renter-Occupied 9,470 46.4% 9,227 44.7% 9,120 43.5%
Vacant 1,914 8.6% 1,988 8.8% 2,032 8.8%
Total 22,309 100.0% 22,653 100.0% 23,011 100.0%

Source: 2020 Census; ESRI; Urban Decision Group; VSI
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Demand for affordable housing remains high, and this is in part due to the relatively limited availability
for affordable housing in the Site PMA and high cost of better-quality market-rate housing. The higher
cost of market-rate housing is due to the presence of student renters attending Kent State University. We
expect significant ongoing demand for affordable rental housing serving low- and very low-income
households, particularly senior households that have limited housing options, for the foreseeable future.
In addition, senior households are expanding significantly and will need additional senior-specific housing
choices although the project will not be adding any new units it will preserve a well occupied existing
senior property.

Section V — Achievable Market and Tax Credit Rent Analysis

We have conducted two achievable rent analyses. The first rent analysis establishes the market rent the
proposed project could achieve without the limitations of the Tax Credit program or without consideration
of the number of units proposed. The second rent analysis is the achievable Tax Credit rent. This is the
Tax Credit rent the subject site could charge based upon the Tax Credit rents currently being achieved at
existing comparable Tax Credit properties in the market. The selected Tax Credit comparables are
discussed in greater detail later in this Executive Summary.

The six selected market-rate projects have a combined total of 809 units with an overall occupancy rate
of 98.9%. Although none of the selected comparables are senior-restricted, they do offer one- and two-
bedroom units, similar to the subject site. Many of the existing market-rate projects report that a high
percentage of student residents living off campus, but are not student-restricted.

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 Rent Comparability Grids found in Section V, we have established the present-day achievable
market rents and the achievable Tax Credit for units at the proposed subject development. The proposed
subject rents are compared to the achievable market rents, the achievable Tax Credit rents and the
maximum allowable Tax Credit rents, as well as the current Fair Market Rents and 90% of the Fair Market
Rents in the following table.
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OHFA Derived Rent and Programmatic Rent Comparison Chart

Proposed Gross Rents
Achievable Market Rents
Utility Allowance
Gross Achievable Market Rents

Proposed Rents Share of
Market Rents

Achievable Tax Credit Rents
Utility Allowance

Gross Achievable Tax Credit Rents

Proposed Rents Share of Achievable
Tax Credit Rents

Maximum Allowable
Tax Credit Rents

Proposed Rents Share of
Maximum Allowable Rents
Fair Market Rents

Proposed Rents Share of
Fair Market Rents
90% of Fair Market Rents

Proposed Rents Share of 90% of
Fair Market Rents

One-
Bedroom
(High-Rise)
50% - $895
60% - $977
60% - $1,074
$1,225
S0
$1,225
50% - 73.1%
60% - 79.8%
60% - 87.7%
50% - $895
60% - $1,074
60% - 51,074
S0
50% - $895
60% - $1,074
60% - $1,074
50% - 100.0%
60% - 91.0%
60% - 100.0%
50% - $895
60% - $1,074
60% - 51,074
50% - 100.0%
60% - 91.0%
60% - 100.0%
$816
50% - 109.7%
60% - 119.7%
60% - 131.6%
$734
50% - 121.9%
60% - 133.1%
60% - 146.3%

Two-
Bedroom
(High-Rise)

60% - $1,173
$1,550
SO
$1,550

60% - 75.7%

60% - $1,288
S0

60% - $1,288

60% -91.1%

60% - $1,288

60% - 91.1%
$1,039

60% - 112.9%
$935

60% - 125.5%

One-
Bedroom
(Garden)
50% - $895
60% - $977

60% - $1,074
$1,200
S0
$1,200
50% - 74.6%
60% - 81.4%
60% - 89.5%
50% - $895
60% - $1,074
60% - 51,074
S0
50% - $895
60% - $1,074
60% - $1,074
50% - 100.0%
60% - 91.0%
60% - 100.0%
50% - $895
60% - $1,074
60% - 51,074
50% - 100.0%
60% - 91.0%
60% - 100.0%
$816
50% - 109.7%
60% - 119.7%
60% - 131.6%
$734
50%-121.9%
60% - 133.1%
60% - 146.3%

Kent, OH

Two-
Bedroom
(Garden)

50% - $1,073
60% - $1,173
60% - $1,230

$1,475

S0

$1,475
50% -72.7%
60% - 79.5%
60% - 83.4%
50% - $1,073
60% - 51,288
60% - 51,288

S0

50% - $1,073
60% - $1,288
60% - $1,288
50% - 100.0%
60% -91.1%
60% - 95.5%
50% - $1,073
60% - 51,288
60% - 51,288
50% - 100.0%
60% -91.1%
60% - 95.5%

$1,039
50% - 103.3%
60%-112.9%
60% - 118.4%

$935

50%-114.8%
60% - 125.5%
60% - 131.6%

Note the above achievable rent calculations utilize gross rents that include the estimated cost of all utilities.
The source for the utility values is the local housing authority utility allowance worksheet.

The proposed collected programmatic rents at 50% and 60% of AMI are 72.7% to 89.5% of achievable
market rents, indicating that the proposed rents would represent generally good values for all 143 units
even in the unlikely scenario that rental assistance is not available for 130 of those units. Additionally, we
have concluded that the maximum allowable Tax Credit rents at 50% and 60% of AMI are the achievable
rents.

As discussed earlier, the one- and two-bedroom garden and high-rise characteristics differ slightly due to
select amenities and square footage. Thus, we have given a $25 premium to the one-bedroom high-rise
units and a $75 premium to the two-bedroom high-rise units.
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Section VI — Income-Eligible Households

Based on the distribution of households by income found in the Demographic Trends section of this
report, an estimated 1,315 age- and income-qualified renter households within the Site PMA in 2027 will
have incomes up to $38,200 and will qualify to reside within the subsidized Tax Credit units at the
renovated subject property. The 130 subsidized units at the renovated subject property represent a
required capture of 9.9% of the age- and income-eligible renter households within the Site PMA.

Based on the distribution of households by income found in the Demographic Trends section of this
report, an estimated 344 age- and income-qualified renter households within the Site PMA in 2027 will
have incomes between $29,310 to $45,840 and will qualify to reside within the 13 non-subsidized Tax
Credit units at the renovated subject property. The 13 non-subsidized units at the renovated subject
property represent a required capture of 3.8% of the age- and income-eligible renter households within
the Site PMA.

The subject project is currently fully occupied with a 45-household waiting list for the next available unit.
Thus, the effective capture rate is 0.0%. This assumes any of the current over-income households are
replaced prior to the completion of renovations.

Section VIl — Area Analysis and Description of Public Services

The subject site is primarily surrounded by student housing associated with Kent State University. The
area’s educational facilities are in excellent condition. Community services are within convenient
proximity of the site. Visibility and access are considered good.

The site is in proximity to opportunities for shopping, recreation and entertainment. Health and safety
services are within 1.6 miles of the site. The site has convenient access to major highways and public
transportation. Overall, we consider the site’s location and proximity to community services to have a
positive effect on its marketability.

Site and Neighborhood Area Condition Summary

Current Site: Existing Site Visibility: Good
Access to Services: Very Good Site Vehicular Access: Good
Current Neighborhood: Fair Trend: Developed
Predominant Neighborhood Land Use: Residential, Institutional

Subject Site Walk Score*: 79 (Very Walkable): “Most errands can be accomplished on foot.”

*Source: www.walkscore.com. Walk Score is a measurement of the walkability of an address, ranging from 0 to 100 (0 being least walkable and 100 being most
walkable). The score is based on Walkscore.com'’s patented system of methodology that includes analyses of road metrics, population density and pedestrian
routes to nearby services and amenities.

Section VIIl — Federally Subsidized and Tax Credit Properties

Within the Kent Site PMA, we identified a total of nine federally subsidized and/or Tax Credit apartment
developments. Based on the OHFA Tax Credit allocation lists and HUD reported data, it is our
understanding that all of these projects are still within their compliance period and/or are currently
operating as affordable rental housing.
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Based on our analysis and the preceding table, the Site PMA has a total of 783 affordable rental units that
must be considered in the OHFA affordable penetration rate analysis. This affordable penetration rate
analysis is found in the following section.

The 783 existing Tax Credit and federally subsidized units in the market have been considered within the
OHFA required penetration rate. The income-eligible range for the existing Tax Credit and federally
subsidized units is $51,550 and below. An estimated 5,907 renter households with eligible incomes will
reside within the Site PMA in 2027. The existing Tax Credit and subsidized units represent a penetration
rate of 13.3% of the 5,907 income-eligible renter households, which is summarized in the following table.

Affordable
Penetration Rate
Calculation
Number of LIHTC and Subsidized Units 783
Income-Eligible Renter Households — 2027 /5,907
Overall Market Penetration Rate =13.3%

It is our opinion that the 13.3% penetration rate for the LIHTC and federally subsidized units is achievable,
particularly when considering all affordable housing alternatives in the market are 100% occupied and are
maintaining extensive waiting lists. Note the subject development does not involve the introduction of
new units, merely the renovation and improvement of existing product.

Post-renovation, the subject site will have a total of 143 Tax Credit and federally subsidized units. This will
result in a total of 881 existing Tax Credit and subsidized units in the Site PMA and increases the overall
market penetration rate to 14.9% which is still achievable.

Section IX — Rental Housing Supply Analysis

We identified and personally surveyed 32 conventional rental housing projects containing a total of 3,649
units within the Site PMA during our in-person survey in January 2025. This survey was conducted to
establish the overall strength of the rental market and to identify those properties most comparable to
the subject site. These rentals have a combined occupancy rate of 99.3%, a very high rate for rental
housing. The following table summarizes the breakdown of conventional housing units surveyed within
the Site PMA. Note that we typically survey better quality housing within the Site PMA. A considerable
base of older, functionally obsolete and lower quality housing exists in the market that experiences a
higher vacancy rate. This product is not comparable to or competitive with the subject site.

Summary of Conventional Apartments Survey

Projects Total Vacant Occupancy Under
Project Type Surveyed Units Units Rate Construction
23 27

Market-rate 2,758 99.0% 16
Market-rate/Tax Credit 1 54 0 100.0% 0
Market-rate/Government-Subsidized 1 142 0 100.0% 0
Tax Credit/Government-Subsidized 1 348 0 100.0% 0
Government-Subsidized 6 347 0 100.0% 0

Total 32 3,649 27 99.3% 16

Source: VSI Field Survey
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As the preceding table illustrates, all project types identified within the Site PMA are reporting very high
occupancy rates of 99.0% to 100.0%. This indicates a rental housing market where demand exceeds

supply.

The existing subject site is the only market-rate/government-subsidized project included in the table
above. After renovations, the subject site will be Tax Credit/government-subsidized.

Section X — Comparable Tax Credit Analysis

Of the LIHTC properties in the Site PMA, two were selected as most comparable to the site. These
properties target households up to 50% or 60% of Area Median Income (AMI); therefore, they are
considered comparable properties.

Due to the limited number of comparable properties in the Site PMA, we selected three out-of-market
properties for this comparable analysis.

The five selected LIHTC properties and the subject development as proposed are summarized as follows
(information regarding property address, phone number and utility responsibility is included in the
profiles found in Section X):

Comparable Tax Credit Projects

Year

. . Ratings
Opened/ Total | Occup. | Distance | Waiting
Project Name Renovated | Units Rate To Site List Target Market
Seniors 55+;
50% & 60% AMI
Site Kentway Apts. 1970 / 2027 143 100.0% - 45 H.H. & PBV, Section 8 B+ B
Seniors 55+;
13 Four Seasons at Kent 2002 43* 100.0% 1.2 Miles 6 months 50% & 60% AMI A B

Families; 35%,
50% & 60% AMI

Villages at Franklin TAX: & MOD,
29 Crossing 1971 /2018 348 100.0% 2.6 Miles 20-25 H.H. Section 8 B+ B
Seniors 55+;
Maple Brook at Golden 30%, 35%, 50%
901 Pond | & 11 2014 131 100.0% 1.7 Miles 55 H.H. & 60% AMI A B
Seniors 55+;
The Village at Town 30%, 50% & 60%
902 Center (Senior) 2017 48 100.0% 6.3 Miles 18 months AMI A A
Seniors 55+;
24-36 35%, 50% & 60%
903 Watermark Senior Apts. 2011 40 100.0% 7.9 Miles months AMI A A

Source: VSI Field Survey

Occup. — Occupancy

H.H. — Households

Q.R. —Quality Rating

N.R. — Neighborhood Rating

900 Series map codes located outside the PMA
*Market-rate units not included
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The five LIHTC projects have a combined occupancy rate of 100.0%. Four of the properties are restricted
to seniors. All of these projects have waiting lists.

Gross rents (which include collected/street rents plus the cost of tenant-paid utilities) for the five LIHTC
projects and the proposed rents at the subject site are listed in the following table:

Gross Rent/Percent of AMI (Units)

One- Two-
Project Name Br. Br.
$895/SUB/50% (59)  $1,073/SUB/50% (13)
$977/60% (5) $1,173/60% (8)
Site Kentway Apts. $1,074/SUB/60% (50)  $1,230/SUB/60% (8) -
$997/50% (2) $1,200/50% (20)
13 Four Seasons at Kent $1,177/60% (2) $1,416/60% (19) -
SUB/35% (23)
SUB/50% (141) $9/SUB/50% (14)
SUB/60% (8) SUB/60% (36) $9/SUB/60% (11)
29 Villages at Franklin Crossing $785/60% (10) $931/60% (73) $1,209/60% (32)
$503/30% (1) $665/30% (3)
$589/35% (7) $722/35% (2)
$865/50% (9) $1,044/50% (23)
$985/50% (11) $1,039/50% (23)
$1,044/60% (7) $1,259/60% (20)
901 Maple Brook at Golden Pond | & I $1,229/60% (8) $1,254/60% (17) -
$605/30% (5)
$875/50% (15)
902 The Village at Town Center (Senior) - $985/60% (28) -
$632/35% (4)
$848/50% (10) $1,046/50% (10)
903 Watermark Senior Apts. $948/60% (10) $1,235/60% (6) -
$503/30% $628/30%
$605/35% $722/35%
$909/50% $1,049/50%
Weighted Average/Percent of AMI $995/60% $1,082/60% $1,209/60%
$537/30% S644/30%
5626/35% S$751/35%
5895/50% $1,073/50% $1,240/50%
Max Allowable Rent/Percent of AMI $1,074/60% 51,288/60% 51,488/60%

Source: VSI Field Survey

SUB — Subsidized (residents pay 30% of their incomes, as this is a government-subsidized property that also operates under the Tax Credit program)

900 Series map codes located outside the PMA

Of the 143 units at the subject, 130 units will operate with rental assistance that enables tenants of those
units to pay income-based rents equal to 30% of their adjusted gross incomes, and tenants will not pay
the programmatic levels. The 13 units without rental assistance at the 60% of AMI level offer rents that
would be within the range of similar income level rents being charged at the properties within the region;
thus, these rents will be acceptable. Since these rents are voucher eligible, the developer anticipates these
units will be filled by seniors with HCVs.
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The amenities at the subject site will be similar to those of the existing Tax Credit projects. The units at
the renovated site will feature a refrigerator, electric range/oven, vinyl plank flooring, window blinds and
central air conditioning. Each unit has a patio/balcony within the high-rise units. Some of the comparable
projects include garbage disposals and dishwashers that are not included at the site. These amenities are
not required at a senior-restricted project and will not impact the marketability of the site.

Project amenities, located within the controlled access, elevator-served high-rise building, include on-site
management, activity room, lounge space, storage and a billiards table. The subject also includes a salon
and offers activities/events and social services. A picnic/barbeque area is also centrally located.

Based on our analysis of the rents, unit sizes (square footage), amenities, location, quality and occupancy
rates of the existing LIHTC properties within the market, it is our opinion that the subject development
will continue to be highly marketable in the Site PMA as proposed. It is also our opinion the site would be
marketable as a non-subsidized project for all 143 units.

Section XI — Public Housing Authority Concerns and Issues

As required by the Ohio Housing Finance Agency, VSI contacted the local Public Housing Authority (PHA),
Portage Metropolitan Housing Authority. The housing authority did not respond to our request for their
opinion regarding the proposed development. VSI will notify both the applicant and Ohio Housing Finance
Agency if the housing authority responds to our request. An evaluation of any issues or concerns raised
by the housing authority would then be forwarded as well. A copy of the letter sent can be found on page
XI-2 of this report.
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ll. Project Description

The subject of this report, Kentway Apartments, involves the proposed renovation of 143 units of
affordable rental housing restricted to senior households age 55 and older in the area just southeast of
downtown Kent, Portage County, Ohio. Kentway Apartments is proposed to be renovated with Low-
Income Housing Tax Credit (LIHTC) financing, targeting senior households with incomes up to 50% and
60% of Area Median Income (AMI). The site will operate with a HUD Section 8 Housing Assistance
Payments (HAP) contract and project-based Vouchers for 130 of the 143 units that enables tenants to pay
income-based rents equal to 30% of their adjusted gross incomes.

The subject site currently operates as a mixed-income project with 97 market-rate units and 46 units with
project-based Vouchers restricted to seniors ages 55 and older. The project is 100% occupied with a
waiting list of 45 households for the next available rent-assisted unit. According to management, of the
97 current market-rate units, 54 are occupied by a Housing Choice Voucher (HCV) holder. The site
currently consists of eight (8) walk-up buildings and one (1) seven-story high-rise building with an elevator.

According to the developer, the plan to address the number of market-rate households that are currently
living at the site will be a gradual process. The developer plans to gradually increase the rents until they
are at the proposed Tax Credit rents. This has already started but is being implemented slowly as not to
cause hardship. The developer plans to income-qualify as many of the current market-rate residents at
the proposed Tax Credit levels as possible and incentivize those that exceed the maximum allowable
income limits to move prior to the start of the rehabilitation. The ultimate goal is to have the 13 Tax Credit
units without rental assistance be filled by tenants with HCVs issued through the housing authority.

After renovations, the unit mix will include 42 one-bedroom garden units, 72 one-bedroom high-rise units,
22 two-bedroom garden units and seven (7) two-bedroom high-rise units. The proposed non-subsidized
Tax Credit collected rents are $977 for one-bedroom units and $1,173 for two-bedroom units. The
proposed programmatic rents are $981 to $1,105 for the one-bedroom units and $1,230 and $1,249 for
the two-bedroom units. The site is expected to complete renovations in 2027.

Project Name

Kentway Apartments

Property Location

360 E. Summit Street
Kent, Portage County, Ohio 44240

Project Type
Current

Market-rate & PBV
Proposed

Low-income Housing Tax Credit, HUD Section 8
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Unit Configuration and Rents

Kentway Apartments (Renovated Site)

Kent, OH

Number Affordable Occupied Tenant- Maximum
of Beds #of | Square | to What % by What % Paid Rental LIHTC
(Style) Baths Feet of AMI of AMI Utilities | Subsidy* Gross Rents
One
22 (Garden) 1.0 525 50% & PBV 50% $981 SO S86 $895 $895
One
18 (Garden) 1.0 525 60% & Sec 8 50% $1,095 SO s21 $1,074 $1,074
One
2 (Garden) 1.0 525 60% 60% $977 SO S0 $977 $1,074
Two
13 (Garden) 2.0 600 50% & PBV 50% $1,249 SO $176 $1,073 $1,073
Two 60% &
8 (Garden) 2.0 600 Section 8 50% $1,230 SO S0 $1,230 $1,288
Two
1 (Garden) 2.0 600 60% 60% $1,173 SO S0 $1,173 $1,288
One
37 (High Rise) 1.0 475 50% & PBV 50% $981 SO $86 $895 $895
One 60% &
32 (High Rise) 1.0 475 Section 8 50% $1,105 SO $31 $1,074 $1,074
One
3 (High Rise) 1.0 475 60% 60% $977 SO S0 $977 $1,074
Two
7 (High Rise) 2.0 875 60% 60% $1,173 SO S0 $1,173 $1,288
143
Source: Renewal Housing Associates, LLC
AMI — Area Median Income (Akron, OH MSA [2024])
Sec 8 — Units operate with a project-based HAP contract that allows tenants to pay 30% of their incomes to rent.
PBV — Project-based Vouchers; allows tenants to pay 30% of their incomes to rent
*Note that without the rental subsidy, the Tax Credit collected/net rents would need to be reduced to the current maximum allowable levels
Target Market
Very low- to low-income adults age 55 and older with incomes up to 50% and 60% of AMI.
Project Design
The subject site consists of eight (8) walk-up buildings (garden) and one (1) seven-story (high-rise) building
with an elevator.
Original Year Built
1970
Rehab Completion Year
2027
Vogt Strategic . _—
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Kentway Apartments Kent, OH

Site Size
~3.0 acres

Unit Amenities

e Refrigerator e Range e Central Air Conditioning
¢ Vinyl Flooring ¢ Window Blinds * Patio/Balcony (High-Rise)
e Ceiling Fan ¢ Intercom (High-Rise)

These unit amenities are all currently offered at the site; it is expected that replacements of appliances
and other items will occur as needed, but the renovation will not add any new features to the units.

Community Amenities

e On-site Management e Laundry Facilities e Activity Room

¢ Billiards e Lounge e Storage (Some Units)
e Controlled Access ¢ Picnic/Barbeque Area e Activities/Events

e Social Services e Salon

These project amenities are currently part of the existing site, and no new amenities will be added during
the renovation.

Utility Responsibility

All essential utilities will be included in the rent. These utilities include gas heat and hot water, general
electricity, electric cooking, cold water, sewer and trash pickup.

Parking

The subject site offers open, surface parking spaces located adjacent to the buildings for residents and
guests at no additional cost to tenants.

Current Occupancy

Kentway Apartments is currently 100.0% occupied with a waiting list of approximately 45 households for
the next available unit offering rental assistance.

Special Needs

Not Applicable
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Kentway Apartments Kent, OH

Floor Plan/Site Plan Review

Kentway Apartments is located at 360 E. Summit Street in the area just southeast of downtown Kent. The
subject site consists of eight (8) walk-up buildings (garden) and one (1) seven-story (high-rise) building
with an elevator. Although the project does include units within two-story walk-up style buildings
restricted to senior renters, management stated that it has not impacted the marketability for these units.

The subject project has one ingress/egress point along Summit Street just south of its intersection with S.
Willow Street. Surface parking is located adjacent to the site buildings.

Project amenities, located within the controlled access, elevator-served high-rise building, include on-site
management, activity room, lounge space, storage and a billiards table. The subject also includes a salon
and offers activities/events and social services. A picnic/barbeque area is also centrally located.

The subject one- and two-bedroom floor plans are slightly smaller than those offered at the comparable
Tax Credit properties but are appropriate for the targeted demographic. The two-bedroom units will offer
two full bathrooms, while the one-bedroom units offer one full bathroom. These bathroom configurations
are similar to the Tax Credit comparables. Unit amenities include a range, refrigerator, central air
conditioning, window blinds, vinyl flooring and ceiling fans. The units within the high-rise building include
patios/balconies and intercoms.

The subject property will offer unit amenities similar to most of the comparable Tax Credit properties.
However, some of the comparable projects include garbage disposals and dishwashers that are not
included at the site. These amenities are not required at a senior-restricted project and will not impact
the marketability of the site.

Based on our analysis of the square footage, amenities, location, quality and occupancy rates of the

existing LIHTC and market-rate properties within the market, it is our opinion that the subject
development as proposed will be marketable as a LIHTC project following renovations.

Statistical Area

Akron, Ohio MSA (2024)

A state map and area map are on the following page.
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Surrounding Area & State of Ohio
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Kentway Apartments Kent, OH

Il. Primary Market Area (PMA) Delineation

The Primary Market Area (PMA) is the geographic area where the majority of support for the existing
subject site originates, where the community services that site residents likely utilize are located and/or
where comparable housing alternatives exist. The Kent Site PMA was determined based on interviews
with management at the subject site, as well as other area leasing agents and government and economic
development representatives. In addition, the personal observations of our field analysts, including
information regarding physical and socioeconomic differences in the market, and a demographic analysis
of the area’s households and population, were also considered.

The Kent Site PMA comprises the city of Kent and a portion of the cities of Stow and Munroe Falls, within
Portage County. The city of Kent had an estimated population of 27,601 in 2023, while the Site PMA has
an estimated population of 50,541. The city of Kent’s population represents 54.6% of the total Site PMA
population. The significant boundaries of the Kent Site PMA include:

North: Call Road, Judson Road and railroad tracks
East: State Route 261 and N. Reeves Avenue
South: State Route 261 and E. Howe Road

West: State Route 91

Connie Pykare is property manager of the subject site, Kentway Apartments. Ms. Pykare confirmed that
most support for both the market-rate and subsidized units is from within Kent, with a hard boundary
south and east being State Route 261 and State Route 91 being a hard boundary west. She noted that the
rents for many properties in Kent are driven by student renters and are unaffordable for many low- and
moderate-income households in the area.

Julie Barrett, property manager at Summit Gardens Apartments, stated approximately 60% to 70% of her
tenant support originated from Kent and surrounding areas of Portage County. Ms. Barrett noted that
while several tenants have come from Ravenna to the east, the support from that area is not significant
enough to warrant inclusion in the Site PMA.

Bridget Susel, city planner for the city of Kent, a life-long resident of the city with a direct understanding
of the affordable housing need in the area. She stated that a lot of demand in Kent for affordable housing
comes from west of downtown Kent, and very minimal support has come from downtown, as downtown
has a large student population.

The Kent Site PMA boundaries were influenced by the area’s population densities, geographical and
socioeconomic factors and the presence of railroad tracks and freeways. The areas to the north and east
of the Site PMA are increasingly rural with lower overall population densities; thus, were excluded. The
city of Akron is located southwest of the Site PMA, with its own housing stock; therefore, it was excluded.
Additionally, areas immediately south and west of the Site PMA are comprised of homeowners with higher
incomes that do not support the site.
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Kentway Apartments Kent, OH

A small portion of support comes from some other areas of Portage County and suburban communities
in the area; however, this support component is not significant. Therefore, we have not considered a
secondary market area in this report.

A map delineating the boundaries of the Site PMA is included on the following page.
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Kentway Apartments Kent, OH

IV. Demographic Trends and Economic Analysis

Demographic Trends

The following section discusses the population, household, income and crime trends within the Site PMA.

Population Trends

The population of the Site PMA was 52,294 in 2010. Between 2010 and 2020, the population base
decreased by 911 in the Kent Site PMA. This represents a 1.7% decrease from the 2010 population, or an
annual rate of 0.2%. The Site PMA population bases are summarized as follows:

2010 2020 2024 2029
(Census) (Census) (Estimated) (Projected)

Population 52,294 51,383 50,541 50,139
Population Change - 911 -842 -402
Percent Change - -1.7% -1.6% -0.8%

Source: 2010, 2020 Census; ESRI; Urban Decision Group; VSI

The population fell by 842, or 1.6%, between 2020 and 2024. Projections indicate a population decrease
of 402, or 0.8%, between 2024 and 2029.

The summary of the Site PMA population bases by age follow:

Population 2020 (Census) 2024 (Estimated) 2029 (Projected) Change 2024-2029
by Age

19 & Under 13,121 25.5% 12,226 24.2% 11,916 23.8% -310 -2.5%
20to 24 9,076 17.7% 8,755 17.3% 8,221 16.4% -534 -6.1%
25to 34 6,378 12.4% 6,804 13.5% 6,594 13.2% -210 -3.1%
35to 44 4,916 9.6% 5,122 10.1% 5,388 10.7% 266 5.2%
45to 54 4,716 9.2% 4,462 8.8% 4,558 9.1% 96 2.2%
55 to 64 5,670 11.0% 5,064 10.0% 4,554 9.1% -510 -10.1%
65to 74 4,616 9.0% 4,840 9.6% 4,882 9.7% 42 0.9%
75 & Over 2,892 5.6% 3,267 6.5% 4,027 8.0% 760 23.3%
Total 51,383 100.0% 50,541 100.0% 50,139 100.0% -402 -0.8%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Population projections illustrate the contraction of the 34 and under and 55 to 64 age cohorts within the
Site PMA from 2024 to 2029 and the expansion of all others. Specifically note the significant population
growth projected in the 65 and older age cohorts from 2024 to 2029 indicating an overall aging population,
typical of many markets in the Midwest.
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Household Trends

The number of households in the Site PMA was 19,757 in 2010. Households increased by 638 (3.2%) within
the Kent Site PMA between 2010 and 2020. A summary of household trends within the Kent Site PMA

follows:
(Census) (Census) (Estimated) (Projected)
Households 19,757 20,395 20,665 20,979
Household Change - 638 270 314
Percent Change - 3.2% 1.3% 1.5%
Household Size 2.65 2.52 2.45 2.39

Source: 2010, 2020 Census; ESRI; Urban Decision Group; VSI

Households increased by 270, or 1.3%, between 2020 and 2024. In 2029, 20,979 households will reside in
the Site PMA, which represents an increase of 314 (1.5%) over 2024 levels. This growth of approximately
63 households annually over the next five years reflects the need for new housing.

The following table illustrates the Site PMA household bases by age.

Households 2020 (Census) 2024 (Estimated) 2029 (Projected) Change 2024-2029
by Age __Number | Percent | Number | Percent | Number | Percent | Number | Percent |
Under 25 3,219 15.8% 3,205 15.5% 3,085 14.7% -120 -3.7%
25to 34 3,237 15.9% 3,519 17.0% 3,455 16.5% -64 -1.8%
35to 44 2,827 13.9% 2,906 14.1% 3,068 14.6% 162 5.6%
45 to 54 2,818 13.8% 2,637 12.8% 2,713 12.9% 76 2.9%
55 to 64 3,454 16.9% 3,090 15.0% 2,795 13.3% -295 -9.5%
65to 74 2,931 14.4% 3,107 15.0% 3,141 15.0% 34 1.1%
75to 84 1,343 6.6% 1,549 7.5% 1,915 9.1% 366 23.6%
85 & Over 565 2.8% 651 3.2% 806 3.8% 155 23.8%
Total 20,395 100.0% 20,665 100.0% 20,979 100.0% 314 1.5%
Median 48.2 years 47.7 years 48.2 years +0.6 years

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Projections indicate that households under 25, 25 to 34 and 55 to 64 will decrease between 2024 to 2029
while all other age cohorts will increase. Households that project the largest increase are ages 65 and
older, which indicates a growing need for senior-specific housing in the market. This represents most of
the growth in households in the PMA. Renovations to the senior-restricted subject project will allow it to
continue to serve a portion of this growing need.

As the majority of the baby boomer generation is now of senior status, growth among senior age cohorts
relative to the overall household base is typical of aging communities. Baby boomers are being replaced
by a much smaller, younger, generational cohort with respect to demographic size.
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Households by tenure are distributed as follows:

2020 (Census) 2024 (Estimated) 2029 (Projected)
Percent
Owner-Occupied 10,925 53.6% 11,438 55.3% 11,859 56.5%
Renter-Occupied 9,470 46.4% 9,227 44.7% 9,120 43.5%
Total 20,395 100.0% 20,665 100.0% 20,979 100.0%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Homeowner households accounted for 55.3% and renter households accounted for 44.7% of all occupied
housing in 2024. The share of renter households is relatively high, and the number of renter households
represents a broad base of potential support in the market for the subject development.

Households by tenure for those age 55 and older are distributed as follows:

2020 (Census) 2024 (Estimated) 2029 (Projected)
Tenure Age 55+ | Number | Percent | Number | Percent | Number | Percent
Owner-Occupied 6,337 76.4% 6,163 73.4% 6,203 71.7%
Renter-Occupied 1,956 23.6% 2,234 26.6% 2,454 28.3%
Total 8,293 100.0% 8,397 100.0% 8,657 100.0%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

A total of 2,234 (26.6%) of all households age 55 and older were renters in 2024. The number of senior
renter households represents an increasing base of continued support in the market for the subject
development.

Household sizes by tenure for those age 55 and older are distributed as follows:

Persons Per Renter 2024 (Estimated) 2029 (Projected) Change 2024-2029

Household Age 55+ | Households | Percent | Households | Percent | Households | Percent

1 Person 1,581 70.8% 1,679 68.4% 6.2%

2 Persons 341 15.3% 406 16.6% 66 19.2%

3 Persons 139 6.2% 157 6.4% 18 13.0%

4 Persons 109 4.9% 131 5.3% 21 19.7%

5 Persons+ 63 2.8% 80 3.3% 17 26.5%

Total 2,234 100.0% 2,454 100.0% 220 9.8%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Persons Per Owner 2024 (Estimated) 2029 (Projected) Change 2024-2029

Household Age 55+ mm Households Percent

1 Person 1,974 32.0% 2,115 34.1% 141 7.1%

2 Persons 2,174 35.3% 2,135 34.4% -39 -1.8%

3 Persons 872 14.2% 854 13.8% -18 -2.1%

4 Persons 693 11.3% 666 10.7% -27 -3.9%

5 Persons+ 448 7.3% 432 7.0% -16 -3.5%

Total 6,161 100.0% 6,202 100.0% 41 0.7%

Source: 2020 Census; ESRI; Urban Decision Group; VSI
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The subject site targets one- and two-person senior households age 55 and older. Among all renter-
occupied households age 55 and older, one- and two-person households represented an 86.1% share in
2024,

Income Trends

The distribution of households by income and the median income by tenure within the Kent Site PMA are
summarized as follows:

Household 2020 (Census) 2024 (Estimated) 2029 (Projected)
Income Range __Households | Percent | Households | Percent | Households | Percent
Less than $10,000 1,973 9.7% 1,999 9.7% 1,840 8.8%
$10,000 to $19,999 2,160 10.6% 1,969 9.5% 1,695 8.1%
$20,000 to $29,999 2,148 10.5% 2,009 9.7% 1,758 8.4%
$30,000 to $39,999 1,588 7.8% 1,351 6.5% 1,168 5.6%
$40,000 to $49,999 1,719 8.4% 1,225 5.9% 1,065 5.1%
$50,000 to $59,999 1,402 6.9% 1,268 6.1% 1,205 5.7%
$60,000 to $74,999 1,924 9.4% 1,633 7.9% 1,599 7.6%
$75,000 to $99,999 2,144 10.5% 2,578 12.5% 2,662 12.7%
$100,000 to $124,999 1,693 8.3% 1,899 9.2% 1,948 9.3%
$125,000 to $149,999 1,207 5.9% 1,424 6.9% 1,708 8.1%
$150,000 to $199,999 1,492 7.3% 1,726 8.4% 2,358 11.2%
$200,000+ 945 4.6% 1,584 7.7% 1,973 9.4%
Total 20,395 100.0% 20,665 100.0% 20,979 100.0%
PMA Median Income $54,347 $64,698 $76,498
PMA Median Owner Income $80,282 $96,574 $106,898
PMA Median Renter Income $28,174 $29,146 $34,056
Portage County Median Income $64,163 $78,186 $87,734
Akron, OH Median Income $63,331 $76,959 $87,200
Ohio State Median Income $61,938 $76,021 $86,464
U.S. Median Income $69,021 $78,944 $91,272

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

The median household income in 2010 was $54,347. By 2024, it increased by 19.0% to $64,698.
Projections indicate the median household income will be $76,498 by 2029, an increase of 18.2% over
2024. While projections indicate an increase over the next five years, the median Site PMA renter income
remains well below the median owner income.
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The distribution of households by income for those age 55 and older within the Kent Site PMA is
summarized as follows:

Household Income 2020 (Census) 2024 (Estimated) 2029 (Projected)
Range Age 55+ | Households | Percent | Households | Percent | Households | Percent
Less than $10,000 554 6.7% 501 6.0% 474 5.5%
$10,000 to $19,999 929 11.2% 782 9.3% 658 7.6%
$20,000 to $29,999 933 11.2% 777 9.3% 662 7.6%
$30,000 to $39,999 694 8.4% 598 7.1% 523 6.0%
$40,000 to $49,999 692 8.3% 537 6.4% 473 5.5%
$50,000 to $59,999 624 7.5% 599 7.1% 555 6.4%
$60,000 to $74,999 849 10.2% 830 9.9% 872 10.1%
$75,000 to $99,999 867 10.5% 1,133 13.5% 1,218 14.1%
$100,000 to $124,999 689 8.3% 795 9.5% 945 10.9%
$125,000 to $149,999 437 5.3% 496 5.9% 492 5.7%
$150,000 to $199,999 613 7.4% 668 8.0% 935 10.8%
$200,000+ 413 5.0% 679 8.1% 849 9.8%
Total 8,294 100.0% 8,395 100.0% 8,656 100.0%
Median Income $55,529 $67,292 $77,278

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

The median household income in 2010 for households age 55 and older was $55,529. By 2024, it increased
by 21.2% to $67,292. Projections indicate the median household income will be $77,278 by 2029, an
increase of 14.8% over 2024.
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The following tables illustrate renter household income by household size for the Kent Site PMA:

Household Renter Households 2020 (Census)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
783 448 205 145 92

Less than $10,000 1,672
$10,000 to $19,999 886 428 196 138 88 1,736
$20,000 to $29,999 712 372 170 120 76 1,451
$30,000 to $39,999 397 219 100 71 45 832
$40,000 to $49,999 362 215 98 70 44 790
$50,000 to $59,999 226 131 60 42 27 487
$60,000 to $74,999 315 178 82 58 37 669
$75,000 to $99,999 274 163 75 53 34 598

$100,000 to $124,999 182 107 49 34 22 393

$125,000 to $149,999 129 76 35 25 16 280

$150,000 to $199,999 79 47 21 15 10 171

$200,000 & Over 51 29 13 9 6 108
Total 4,395 2,415 1,104 780 496 9,189

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Households 2024 (Estimated)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
762 475 194 152 88

Less than $10,000 1,672
$10,000 to $19,999 806 422 172 135 78 1,615
$20,000 to $29,999 698 393 160 126 73 1,450
$30,000 to $39,999 390 214 87 69 40 799
$40,000 to $49,999 322 182 74 58 34 669
$50,000 to $59,999 237 136 55 43 25 497
$60,000 to $74,999 316 169 69 54 31 640
$75,000 to $99,999 329 202 82 65 37 715

$100,000 to $124,999 190 117 48 37 22 414
$125,000 to $149,999 138 90 37 29 17 310
$150,000 to $199,999 105 67 27 21 12 232
$200,000 & Over 98 60 24 19 11 213
Total 4,392 2,526 1,030 810 469 9,227

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Households 2029 (Projected)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
704 424 164 136 84

Less than $10,000 1,512
$10,000 to $19,999 702 372 144 120 73 1,410
$20,000 to $29,999 656 362 140 116 71 1,346
$30,000 to $39,999 361 189 73 61 37 722
$40,000 to $49,999 290 157 61 50 31 589
$50,000 to $59,999 243 133 51 43 26 497
$60,000 to $74,999 344 165 64 53 33 659
$75,000 to $99,999 353 200 77 64 39 734

$100,000 to $124,999 244 122 47 39 24 478

$125,000 to $149,999 188 121 47 39 24 419

$150,000 to $199,999 195 114 44 37 22 411

$200,000 & Over 167 93 36 30 18 344
Total 4,447 2,453 948 789 484 9,120

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI
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The following tables illustrate renter household income by household size for age 55 and older for the
Kent Site PMA:

Household Renter Age 55+ Households 2020 (Census)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
239 54 24 17 11

Less than $10,000 346
$10,000 to $19,999 419 90 41 29 18 596
$20,000 to $29,999 280 59 27 19 12 397
$30,000 to $39,999 137 31 14 10 6 198
$40,000 to $49,999 94 21 10 7 4 136
$50,000 to $59,999 65 15 7 5 3 94
$60,000 to $74,999 101 23 11 8 5 148
$75,000 to $99,999 73 18 8 6 4 108

$100,000 to $124,999 53 13 6 4 3 79

$125,000 to $149,999 36 9 4 3 2 54

$150,000 to $199,999 22 6 3 2 1 34

$200,000 & Over 17 4 2 1 1 25
Total 1,535 342 157 111 70 2,215

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Age 55+ Households 2024 (Estimated)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
207 44 18 14 8

Less than $10,000 291
$10,000 to $19,999 367 80 33 26 15 520
$20,000 to $29,999 263 55 22 18 10 368
$30,000 to $39,999 156 32 13 10 6 218
$40,000 to $49,999 121 26 10 8 5 170
$50,000 to $59,999 87 18 7 6 3 122
$60,000 to $74,999 134 28 11 9 5 187
$75,000 to $99,999 98 22 9 7 4 140

$100,000 to $124,999 58 13 5 4 2 83
$125,000 to $149,999 33 8 3 3 2 49
$150,000 to $199,999 27 7 3 2 1 40

$200,000 & Over 31 8 3 2 1 46

Total 1,581 341 139 109 63 2,234

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Renter Age 55+ Households 2029 (Projected)
Income Range | _1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
190 44 17 14 9

Less than $10,000 273
$10,000 to $19,999 310 82 32 26 16 465
$20,000 to $29,999 250 61 24 20 12 366
$30,000 to $39,999 154 36 14 12 7 223
$40,000 to $49,999 115 27 11 9 5 167
$50,000 to $59,999 91 21 8 7 4 131
$60,000 to $74,999 172 38 15 12 7 244
$75,000 to $99,999 121 29 11 9 6 175

$100,000 to $124,999 113 25 10 8 5 161
$125,000 to $149,999 38 11 4 3 2 58
$150,000 to $199,999 63 16 6 5 3 94

$200,000 & Over 64 17 6 5 3 96

Total 1,679 406 157 131 80 2,454

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI
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The following tables illustrate owner household income by household size for age 55 and older for the
Kent Site PMA:

Household Owner Age 55+ Households 2020 (Census)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
75 69 27 23 14

Less than $10,000 208
$10,000 to $19,999 125 107 43 36 22 333
$20,000 to $29,999 204 171 68 57 35 536
$30,000 to $39,999 178 164 66 54 34 496
$40,000 to $49,999 198 185 74 61 38 556
$50,000 to $59,999 174 184 74 61 38 530
$60,000 to $74,999 225 246 98 82 51 701
$75,000 to $99,999 230 274 109 91 56 759

$100,000 to $124,999 175 224 90 74 46 610

$125,000 to $149,999 108 142 57 47 29 383

$150,000 to $199,999 168 212 85 70 44 579

$200,000 & Over 110 143 57 47 29 388
Total 1,970 2,123 848 703 436 6,079

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Owner Age 55+ Households 2024 (Estimated)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
75 70 28 22 14

Less than $10,000 210
$10,000 to $19,999 93 88 35 28 18 262
$20,000 to $29,999 151 134 54 43 28 409
$30,000 to $39,999 139 125 50 40 26 380
$40,000 to $49,999 130 123 49 39 25 367
$50,000 to $59,999 162 164 66 52 34 477
$60,000 to $74,999 220 220 88 70 45 643
$75,000 to $99,999 317 351 141 112 72 993

$100,000 to $124,999 209 261 105 83 54 712

$125,000 to $149,999 122 168 68 54 35 447

$150,000 to $199,999 179 233 94 74 48 628

$200,000 & Over 177 237 95 75 49 633
Total 1,974 2,174 872 693 448 6,161

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI

Household Owner Age 55+ Households 2029 (Projected)
Income Range | 1-Person | 2-Person | 3-Person | 4-Person | 5-Person+ | Total
82 62 25 19 13

Less than $10,000 201
$10,000 to $19,999 73 63 25 20 13 193
$20,000 to $29,999 120 92 37 29 19 296
$30,000 to $39,999 123 93 37 29 19 300
$40,000 to $49,999 119 98 39 31 20 306
$50,000 to $59,999 155 141 56 44 28 424
$60,000 to $74,999 237 204 82 64 41 628
$75,000 to $99,999 364 355 142 111 72 1,043

$100,000 to $124,999 247 280 112 87 57 784

$125,000 to $149,999 119 165 66 51 33 434

$150,000 to $199,999 253 307 123 96 62 841

$200,000 & Over 222 277 111 86 56 753
Total 2,115 2,135 854 666 432 6,202

Source: 2020 Census; ESRI; Detailed Tenure Crosstab by Urban Decision Group; VSI
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The capture and penetration rate analyses utilize data from the preceding tables.
Crime Risk

The FBI Uniform Crime Report (UCR) is the primary source for Crime Risk Data. The UCR is the compilation
of data the FBI collects from each of roughly 16,000 separate law enforcement jurisdictions across the
country. The current update reveals 95% overall coverage rate of all jurisdictions nationwide and a 97%
of all metropolitan area jurisdictions.

Applied Geographic Solutions applies the UCR at the jurisdictional level to model seven types of crime at
other levels of geography. The national average is the base for the Risk Index standards. The 100 Risk
Index value for a precise risk indicates that, for the area, the risk’s average probability is consistent across
the United States.

It is notable the aggregate indexes for total crime, personal crime and property crime are not weighted; a
murder is no more significant statistically than petty theft. Accordingly, exercise caution in their use.

The Kent ZIP code’s total crime risk of 71 is below the national index with an overall personal crime index
of 28 and property crime index of 79. Portage County’s total crime risk of 60 is below the national index

with indexes for personal and property crime of 27 and 66, respectively.

Crime Risk Index

Site ZIP Code Portage County
Total Crime 71 60
Personal Crime 28 27
Murder 17 30
Rape 24 51
Robbery 30 20
Assault 28 25
Property Crime 79 66
Burglary 72 54
Larceny 87 73
Motor Vehicle Theft 40 34

Source: Applied Geographic Solutions

The crime risk for the site ZIP code is modestly lower than the average for Portage County but is well
below the national average. The subject site offers security enhancements, including site lighting, limited-
access building entry and interior hallway access to the high-rise units. Site management reported that
crime is not an issue at the site, that site residents generally perceive the area as safe and that crime has
had no adverse impact on the marketability of the site in the past. This is supported by the site’s full
occupancy and waiting list. We expect this trend will continue following renovations.

A map illustrating the location of area crime risk by census block groups (BG) follows.
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2024 Crime Risk
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Economic Conditions and Trends

The following sections provide an overview of economic trends affecting the subject site as proposed.
The site is located in the city of Kent, which is located in Portage County that is part of the two-county
Akron, Ohio Metropolitan Statistical Area (Akron MSA). This section includes an analysis of employment
within both of these larger geographies and the Kent Site Primary Market Area (PMA). This also includes
an analysis of the employment of residents and unemployment rate trends. Major employers in the region
are also listed. Finally, we comment on the trends affecting the subject site.

Metropolitan Employment

The trend and distribution of MSA-level employment is important to understand because MSAs are
defined by the federal government based on the commuting patterns of workers. Consequently, the MSA
is an economic unit from the standpoint of labor markets and it represents the nature and growth of jobs
that workers in the PMA have available to them and are likely to fill. It must be emphasized, however,
that some of these jobs will be filled by workers living outside the MSA, while some MSA residents may
work outside the MSA. The former are counted here, but the latter are not. We consider first the overall,
long-term and near-term employment growth trends and then the distribution of jobs in terms of both
industries (where people work) and occupations (what they do).

Jobs in the MSA by Industry

Charts 1 and 2 on the next page compare the trend of total payroll employment in the Akron MSA to U.S.
and statewide averages. Chart 1illustrates the annual trend from 2010 through 2023, while Chart 2 shows
the monthly employment trend since labor market growth resumed in January 2010. Employment growth
is measured on an index basis, with all employment totals in 2001 or January 2010 set to 100.0; thus, the
charts show cumulative percentage growth since those dates.

Chart 1 illustrates that, while the change in U.S. employment from 2010 to 2023 was 19.8%, the change
in Ohio employment was 11.6% and the change in Akron MSA employment was 5.3%. As Chart 2 shows,
the change in MSA employment was 8.0% between January 2010 and April 2024, compared to 12.4% for
Ohio and 21.9% for the U.S.
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Chart1
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Chart 2
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Table 1 points out the annual average number of jobs by industry within the MSA during 2023 using the
North American Industry Classification System (NAICS). A detailed description of NAICS sectors can be
viewed on our website at VSInsights.com/terminology.php.

Along with the employment totals and percentages for the MSA, the location quotient for each sector is
also presented. This is calculated as the percentage of MSA employment in the sector (as shown in the
table) divided by the percentage of U.S. employment in that sector times 100. Thus, a location quotient
greater than 100 implies that the sector has a larger-than-average concentration in the MSA — in other
words, that employment is higher than expected in an economy of this size. The two most heavily
concentrated private sectors (compared to the U.S.) are Manufacturing and Trade, Transportation and
Utilities. Chart 3 compares employment shares at the MSA, state and national levels graphically.

Table 1
Sector Employment Distribution, Akron MSA, 2023

Employment Location Quotient*
NAICS Sector ___Number | _Percent | _vs.Ohio

Private Sector
Mining, Logging and Construction 15,252 4.8% 98.8 75.0
Manufacturing 37,655 11.8% 94.3 140.8
Trade, Transportation and Utilities 67,660 21.3% 110.5 113.6
Information 3,292 1.0% 83.3 53.2
Financial Activities 14,896 4.7% 83.2 82.6
Professional and Business Services 45,824 14.4% 106.4 97.5
Education and Health Services 54,288 17.1% 102.7 107.1
Leisure and Hospitality 32,784 10.3% 99.9 95.9
Other Services 8,828 2.8% 97.7 93.1
Total Private Sector 280,523 88.1% 101.5 102.8
Total Government 37,736 11.9% 89.9 83.1
Total Payroll Employment 318,259 100.0% 100.0 100.0

Source: U.S. Bureau of Labor Statistics, Quarterly Census of Employment and Wages
*Location quotient of 100.0 is the standard for the specific area. Quotients above 100.0 indicate higher than standard shares, while quotients
below 100.0 indicate lower than standard shares.
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Chart 3
Akron MSA, Ohio and U.S. Employment Shares

Mining, logging & construction
Manufacturing

Trade, transportation & utilities
Information

Financial activities

Professional & business services
Education & health services
Leisure & hospitality

Other services

Government

0.0% 10.0% 20.0% 30.0%
m MSA m State mU.S.

Source: U.S. Bureau of Labor Statistics, Quarterly Census of Employment and Wages

Jobs in the MSA by Occupation

The preceding section analyzed employment within the Akron MSA by industry — where people work
regardless of what they do. This section presents estimates of employment by occupation — what people
do regardless of where they work. Occupational employment estimates are available only for May; the
latest are from May 2023. Occupational employment is categorized using the Standard Occupational
Classification (SOC) system.

Table 2 on the following page presents MSA occupational employment by major group. Because jobs here
are classified by activity rather than place of employment, the occupational group totals include both
private and public sector workers. As with industry employment, location quotients are presented along
with employment totals. These have the same interpretation here that they do in Table 1.
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Table 2
Occupational Employment Distribution, Akron MSA, May 2023

Employment Location Quotient*
50C Major Occupational Group __Number | Percent | vs.Ohio |

Management 21,810 6.8% 102.0 98.4
Business and Financial Operations 18,930 5.9% 94.8 88.8
Computer and Mathematical Science 8,200 2.6% 91.9 75.0
Architecture and Engineering 5,800 1.8% 99.3 108.1
Life, Physical and Social Science 2,050 0.6% 95.0 69.8
Community and Social Services 5,030 1.6% 102.0 98.5
Legal 1,940 0.6% 100.7 74.0
Education, Training and Library 18,140 5.7% 96.8 98.2
Arts, Design, Entertainment, Sports and Media 3,590 1.1% 93.4 80.7
Health Care Practitioner and Technical 23,010 7.2% 101.0 117.3
Health Care Support 12,430 3.9% 97.3 83.3
Protective Service 6,190 1.9% 91.7 83.6
Food Preparation and Servicing 27,940 8.7% 98.7 99.8
Building and Grounds Cleaning and Maintenance 8,870 2.8% 103.5 94.8
Personal Care and Service 5,550 1.7% 100.0 86.4
Sales and Related 28,050 8.7% 104.4 99.2
Office and Administrative Support 39,390 12.3% 103.2 100.6
Farming, Fishing and Forestry 180 0.1% 50.1 19.7
Construction and Extraction 10,540 3.3% 97.0 80.1
Installation, Maintenance and Repair 12,550 3.9% 98.5 99.2
Production 25,300 7.9% 92.7 136.5
Transportation and Material Moving 35,340 11.0% 110.3 121.6

All Occupations 320,810 100.0% 100.0 100.0

Source: U.S. Bureau of Labor Statistics, Occupational Employment Statistics
*Location quotient of 100.0 is the standard for the specific area. Quotients above 100.0 indicate higher than standard shares, while quotients below
100.0 indicate lower than standard shares.

County Employment and Wages

Jobs in the Site County

The following charts and tables analyze employment over time and by sector in Portage County, Ohio.
They are analogous to those for the MSA in the previous section, although the source dataset is different
and not as current. Chart 4 and Table 3 present the trend of Portage County employment from 2001
through 2023. The multiyear percentage changes at the bottom of Table 3 represent periods of expansion
and contraction at the national level. Between 2010 and 2023, Portage County employment grew 13.9%
overall. This compares to an 11.6% employment increase statewide over the same period. Employment
in Portage County peaked in 2019 before falling significantly during the pandemic, but had increased 9.3%
during the past three years.
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Chart 4
Portage County, Ohio and U.S. Employment Growth
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Table 3
Portage County, Ohio and U.S. Employment 2005-2023
Portage County United States
Total Change Total (000) Change Total (000) Change
2010 49,643 4,909 127,820
2011 50,886 2.5% 4,969 1.2% 129,411 1.2%
2012 51,922 2.0% 5,048 1.6% 131,696 1.8%
2013 52,064 0.3% 5,110 1.2% 133,968 1.7%
2014 53,676 3.1% 5,183 1.4% 136,614 2.0%
2015 54,328 1.2% 5,258 1.4% 139,492 2.1%
2016 54,470 0.3% 5,320 1.2% 141,870 1.7%
2017 54,507 0.1% 5,365 0.8% 143,860 1.4%
2018 54,703 0.4% 5,406 0.8% 146,132 1.6%
2019 55,116 0.8% 5,439 0.6% 148,105 1.4%
2020 51,746 -6.1% 5,124 -5.8% 139,104 -6.1%
2021 52,372 1.2% 5,247 2.4% 143,759 3.3%
2022 54,283 3.6% 5,393 2.8% 150,026 4.4%
2023 56,557 4.2% 5,479 1.6% 153,088 2.0%
Change
2010-19 5,473 11.0% 531 10.8% 20,285 15.9%
2020-23 4,811 9.3% 356 6.9% 13,984 10.1%
2010-23 6,914 13.9% 571 11.6% 25,267 19.8%

Source: U.S. Bureau of Labor Statistics, Quarterly Census of Employment and Wages
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Table 4 presents Portage County’s average employment distribution by sector, together with associated
location quotients. In general, the relative concentrations measured by the location quotients are highly
stable over time, so the current composition of employment is probably quite similar to that shown here.
Government, Manufacturing and Trade, Transportation and Utilities are more highly concentrated as
compared with the state location quotient. Chart 5 compares these employment shares to state and
national averages.

Table 4
Sector Employment Distribution, Portage County, 2023

Employment Location Quotient*
NAICS Sector ___Number | _Percent | _vs.Ohio

Private Sector

Mining, Logging and Construction 2,678 4.7% 97.6 74.1
Manufacturing 10,267 18.2% 144.7 216.0
Trade, Transportation and Utilities 11,972 21.2% 110.0 113.1
Information 382 0.7% 54.4 34.7
Financial Activities 1,778 3.1% 55.9 55.5
Professional and Business Services 5,147 9.1% 67.2 61.6
Education and Health Services 6,089 10.8% 64.8 67.6
Leisure and Hospitality 6,433 11.4% 110.3 105.9
Other Services 1,403 2.5% 87.4 83.3
Total Private Sector 46,153 81.6% 94.0 95.2

Total Government 10,404 18.4% 139.4 128.9
Total Payroll Employment 56,557 100.0% 100.0 100.0

Source: U.S. Bureau of Labor Statistics, Quarterly Census of Employment and Wages
*Location quotient of 100.0 is the standard for the specific area. Quotients above 100.0 indicate higher than standard shares, while quotients
below 100.0 indicate lower than standard shares.
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Chart5
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Employment and Unemployment of Site County Residents

The preceding section analyzed the employment base within Portage County. Some of these jobs may be
filled by residents of other counties; conversely, some workers living in Portage County may be employed
outside the county. Both the employment base and residential employment are important: the local
employment base creates indirect economic impacts and jobs, while the earnings of county residents,
regardless of where they are employed, sustain the demand for housing and other goods and services
within the county.

Chart 6 and Table 5 on the following page show the trend in county employment since 2005. Although
the presentation is analogous to that of employment growth and year-by-year totals in the previous
section, it is important to keep in mind that the two measures are fundamentally different. The earlier
analysis focused on the number of jobs in Portage County; this one considers the number of Portage
County residents who are working. The multiyear percentage changes at the bottom of Table 5 represent
periods of employment expansion and contraction at the national level.
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Chart 6
1200 Portage County, Ohio and U.S. Residential Employment Growth
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Table 5
Portage County, Ohio and U.S. Residential Employment 2005-2023
Portage County United States
Total Change Total (000) Change Total (000) Change
2010 81,357 5,267 139,064
2011 81,464 0.1% 5,264 -0.1% 139,869 0.6%
2012 81,546 0.1% 5,290 0.5% 142,469 1.9%
2013 80,952 -0.7% 5,281 -0.2% 143,929 1.0%
2014 81,694 0.9% 5,382 1.9% 146,305 1.7%
2015 82,485 1.0% 5,428 0.9% 148,834 1.7%
2016 83,048 0.7% 5,464 0.7% 151,436 1.7%
2017 83,542 0.6% 5,529 1.2% 153,337 1.3%
2018 83,413 -0.2% 5,558 0.5% 155,761 1.6%
2019 84,259 1.0% 5,635 1.4% 157,538 1.1%
2020 79,156 -6.1% 5,267 -6.5% 147,795 -6.2%
2021 80,765 2.0% 5,416 2.8% 152,581 3.2%
2022 81,276 0.6% 5,503 1.6% 158,291 3.7%
2023 83,050 2.2% 5,582 1.4% 161,037 1.7%
Change
2010-19 2,902 3.6% 368 7.0% 18,474 13.3%
2020-23 3,894 4.9% 316 6.0% 13,242 9.0%
2010-23 1,693 2.1% 315 6.0% 21,973 15.8%

Source: U.S. Bureau of Labor Statistics, Local Area Unemployment Statistics, Current Population Survey
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Portage County fared worse than Ohio and the U.S. in terms of residential employment change. Between
2010 and 2023, residential employment grew by 2.1%, compared to greater employment gains
experienced at the state (6.0%) and national (15.8%) levels.

The number of employed residents is 46.8% higher than the number of jobs shown in Table 3. This
illustrates Portage County is a net supplier of labor to other counties, particularly the Akron area in Summit
County, which is a regional economic hub.

Chart 7 and Table 6 (on the following page) present Portage County, state and U.S. unemployment rates
over the past decade. The table also shows the Portage County labor force, resident employment (from
Table 5) and the number of unemployed (i.e., those not working who have actively sought employment
over the previous month). Portage County's unemployment rate has been generally consistent with state
and national averages over the last decade. It declined to 3.5% by year-end 2023 after a 7.3% peak during
2020. As of November 2024, the most recent unofficial, not seasonally adjusted unemployment rates for
Ohio and Portage County are 4.3% and 4.0%, respectively.

Chart 7
Portage County, Ohio and U.S. Unemployment Rates
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Table 6
Portage County Labor Force Statistics and Comparative Unemployment Rates

Portage County Unemployment Rates

Labor
Employment | Unemployment | Portage County m

2010 90,710 81,357 9,353 10.3% 10.3% 9.6%
2011 89,382 81,464 7,918 8.9% 8.8% 8.9%
2012 87,954 81,546 6,408 7.3% 7.4% 8.1%
2013 87,710 80,952 6,758 7.7% 7.5% 7.4%
2014 86,796 81,694 5,102 5.9% 5.8% 6.2%
2015 86,721 82,485 4,236 4.9% 5.0% 5.3%
2016 87,472 83,048 4,424 5.1% 5.0% 4.9%
2017 87,961 83,542 4,419 5.0% 5.0% 4.4%
2018 87,390 83,413 3,977 4.6% 4.5% 3.9%
2019 88,013 84,259 3,754 4.3% 4.2% 3.7%
2020 85,380 79,156 6,224 7.3% 8.2% 8.1%
2021 84,767 80,765 4,002 4.7% 5.1% 5.3%
2022 84,528 81,276 3,252 3.8% 4.0% 3.6%
2023 86,020 83,050 2,970 3.5% 3.5% 3.6%

Source: U.S. Bureau of Labor Statistics, Local Area Unemployment Statistics, Current Population Survey
Occupational Wages in the Site County

Table 7 on the next page compares typical wages by primary SOC occupational group in the Akron MSA
with those of Ohio and the U.S. Although comparable statistics are unavailable at the county level (except
for single-county MSAs), MSAs are defined on the basis of commuting patterns, and wages should be fairly
consistent across the MSA. These wage estimates are also subject to potentially large margins of error,
therefore what may seem to be a large difference may not be statistically significant. Thus, the table also
indicates whether the local area’s wage is significantly different than the national average wages. Note
that error margins are smaller for states than they are for regions within those states. As a result, it is
possible for a state wage that is lower than the U.S. average to be significant, while a local wage that is
even lower than the state is insignificant.

Vogt Strategic . . .
Insights Demographic Trends and Economic Analysis IV-21




Kentway Apartments Kent, OH

Table 7

Median Occupational Wages, Akron MSA, May 2023
SOC Major Occupational Group

Management $48.10 $48.38 $56.19
Business and Financial Operations $33.96 $35.95 $38.00
Computer and Mathematical Science $39.70 $44.29 $50.10
Architecture and Engineering $38.63 $40.20 $43.95
Life, Physical and Social Science $32.38 $34.19 $37.63
Community and Social Services $23.39 $24.08 $25.00
Legal $39.21 $42.41 $47.70
Education, Training and Library $30.22 $29.88 $28.82
Arts, Design, Entertainment, Sports and Media $20.80 $22.17 $28.33
Health Care Practitioner and Technical $37.73 $37.26 $38.86
Health Care Support $17.00 $17.07 $17.38
Protective Service $25.37 $23.55 $22.96
Food Preparation and Servicing $13.73 $13.79 $15.50
Building and Grounds Cleaning and Maintenance $16.45 $16.69 $17.30
Personal Care and Service $14.29 $14.22 $16.47
Sales and Related $16.98 $16.70 $17.67
Office and Administrative Support $20.05 $20.43 $21.39
Farming, Fishing and Forestry $18.43 $19.44 $17.08
Construction and Extraction $29.00 $28.53 $26.77
Installation, Maintenance and Repair $24.06 $25.13 $25.92
Production $20.00 $21.04 $20.98
Transportation and Material Moving $18.35 $18.74 $19.26

All Occupations $22.09 $22.45 $23.11

Source: U.S. Bureau of Labor Statistics, Occupational Employment Statistics
Employment of Site County Residents by Industry and Occupation

Limited data are available regarding the employment of Portage County residents by industry and
occupation based on aggregated NAICS sectors and SOC occupational groups. These are five-year
averages covering the 2018-2022 American Community Survey (ACS), but as in the analyses above, they
can be compared to statewide and national averages to gain insight into how the county differs from these
larger areas.

Employment by industry is shown in Table 8 on the next page. Although the sectors in general are
consistent with those in earlier tables, one major difference is that Government employment does not
appear, but Public Administration does. These are core government functions, but do not include
employment in government establishments such as schools and hospitals. Those were included in
Government in the earlier tables, but here are grouped with private firms in sectors such as Educational
and Health Services. Occupational employment is shown in Table 9. These categories are more highly
aggregated versions of those in Tables 4 and 8. Note that total industry employment equals total
occupational employment, as it must. The same is theoretically true of the MSA-level industry and
occupational employment totals in Tables 1 and 2 as well; these differ because they are reported for
different time periods.
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Table 8
Sector Employment Distribution

Portage County Residents, 2018-2022

Employment Location Quotient*
NAICS Sector __ Number | Percent | vs. Ohio |

Agriculture, Natural Resources and Mining 1,037 1.2% 131.6 74.7
Construction 6,370 7.6% 132.6 112.0
Manufacturing 13,627 16.3% 108.5 162.6
Wholesale Trade 2,162 2.6% 102.4 104.0
Retail Trade 9,752 11.7% 104.4 106.5
Transportation and Utilities 3,973 4.8% 85.3 84.0
Information 1,041 1.2% 84.9 64.7
Financial Activities 4,274 5.1% 78.1 76.8
Professional and Business Services 7,753 9.3% 93.7 77.6
Educational and Health Services 19,653 23.5% 97.3 100.7
Leisure and Hospitality 7,921 9.5% 108.4 104.0
Other Services, Except Public Administration 3,798 4.5% 105.4 95.6
Public Administration 2,255 2.7% 68.9 57.4

Total Employment 83,616 100.0% 100.0 100.0

Source: U.S. Census Bureau, American Community Survey
*Location quotient of 100.0 is the standard for the specific area. Quotients above 100.0 indicate higher than standard shares, while quotients
below 100.0 indicate lower than standard shares.

Table 9
Occupational Employment Distribution

Portage County Residents, 2018-2022

Employment Location Quotient*
50C Major Group __Number | _Percent | vs. Ohio |

Management, Business, Science and Arts 28,848 34.5% 89.8 85.6
Service 14,967 17.9% 108.5 105.3
Sales and Office 17,225 20.6% 99.0 98.6
Natural Resources, Construction and Maintenance 8,194 9.8% 132.4 112.6
Production, Transportation and Material Moving 14,466 17.3% 102.4 132.1

Total Employment 83,616 100.0% 100.0 100.0

Source: U.S. Census Bureau, American Community Survey
*Location quotient of 100.0 is the standard for the specific area. Quotients above 100.0 indicate higher than standard shares, while quotients
below 100.0 indicate lower than standard shares.

One would expect the sector location quotients in Table 8 to be relatively similar to those in Table 4, aside
from the reporting of government employment in other sectors in Table 8. If a sector’s location quotient
in Table 4 is far higher than that in Table 8, it suggests that many jobs in the sector within Portage County
are filled by workers from other counties, while a location quotient that is far higher in Table 8 suggests
that many workers living in Portage County commute out to these jobs in other counties.
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Largest Employers

Table 10 lists the 10 largest employers in Portage County. Together, these employ more than 9,300,
approximately 16% of total county employment.

Table 10

Largest Employers in Portage County

Employer Employment

Kent State University Education 3,255

UH Hospitals Portage Medical Center Health Care 1,537
Portage County Government 981
McMaster-Carr Distribution Center 700
Automated Packaging/Sealed Air Manufacturing 550
Kent City School District Education 547
Davey Tree Expert Co. Landscape Services 500
East Manufacturing Company Manufacturing 490
Hattie Larlham Disabilities Services 400
Northeast Ohio Medical University Education 400

Total 9,360

Source: Portage County PAFR, 2023

Business and industry in Portage County include manufacturing, retail, education, medical and other
services. The city of Kent is the largest city in Portage County and the location of Kent State University,
which is the largest employer in the county. There were 19,007 undergraduates enrolled in spring 2024.
Kent State is in the midst of a multi-year program of significant construction and renovation to the campus
called the Gateway Master Plan, which could cost up to $1.2 billion and take 10 years to realize. Although
delayed by the pandemic, three substantial projects within Phase 1 are completed: the Design and
Innovation Hub on Janik Drive, the new Kent State University Airport Classroom Building and the lower
level of the Integrated Sciences building, as well as a $19.6 million, 44,000-square-foot expansion to its
Aeronautics and Engineering Building.

The Ohio Department of Job and Family Services has not recorded any Worker Adjustment and Retraining
Notifications (WARN) for Portage County during the last 12 months.

Company expansions that are recently completed or underway represent millions of investment dollars
into the area, as well as the creation of jobs over the next few years. These projects include:

e In October 2024, four Portage County companies received a JobsOhio Small Business Grant to
grow their businesses: Ace Laboratories, Beemer Machine, Parsons Concrete Contractors and
Wohlwend Engineering Group will add a combined 19 new jobs while retaining 58 positions.

e Klaben is investing $15 million for two projects in Kent, which include an expansion of the existing
Klaben Ford Service Center on W. Main Street and the construction of a freestanding Lincoln
Dealership on a vacant parcel on W. Main Street.
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e Davey Tree has been expanding its corporate campus on Mantua Street in Kent, building a 38,000-
square-foot addition that will create 70 jobs in the coming years. Davey is also planning to develop
the 175-acre former Oak Knolls Golf Course as a science and learning center, dubbed Davey East
Campus. The city of Kent is annexing this land from Franklin Township to accommodate Davey’s
desire to have all their local properties under the same jurisdiction. It is expected to take three to
four years to develop the property.

e LG Chem America is working on a new plant at Chestnut Commerce Center in Ravenna, which is
expected to create 72 jobs by the end of 2025. The city received tax incentives to build an

ingress/egress road off of N. Chestnut Street to access the new buildings.

e Menards opened a distribution and production center on State Route 88 in Ravenna in 2022. The
$52 million project will create 90 jobs.

Primary Market Area

This section analyzes employment and economic factors within the Site PMA.
Employment in the PMA

Employment by sector within the Kent Site PMA is shown in Table 11. These totals represent jobs within
the PMA, not industry of employment of residents.! Portage County employment is shown for
comparison. Also shown is a “location quotient” for PMA employment. Although this is interpreted in
the same way as those in previous tables, this location quotient is calculated relative to county, not U.S.
employment. Based on employment figures, Site PMA employment is concentrated in Educational
Services, Retail Trade and Accommodation and Food Services. Together these three sector employers
account for 53.6% of all Site PMA employment.

1 County employment totals here differ from those in Table 4 because the data is obtained from a different source
and because government employment is not reported separately, aside from the public administration component.
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Table 11
Sector Employment Distribution, Kent Site PMA

Compared to Portage County, 2024

Employment PMA Percent | Location
NAICS Sector m of Total Quotient™*

Agriculture, Forestry, Fishing and Hunting 19 275 0.1% 21.2
Mining 7 37 0.0% 58.0
Utilities 1 38 0.0% 8.4
Construction 305 2,350 1.3% 39.2
Manufacturing 1,579 9,127 6.8% 52.2
Wholesale Trade 123 2,620 0.5% 14.1
Retail Trade 2,956 9,298 12.7% 96.0
Transportation and Warehousing 230 1,888 1.0% 36.7
Information 794 1,375 3.4% 174.2
Finance and Insurance 371 819 1.6% 136.8
Real Estate and Rental and Leasing 401 1,040 1.7% 116.4
Professional, Scientific and Technical Services 1,125 2,370 4.9% 143.4
Management of Companies and Enterprises 44 72 0.2% 184.5
Administrative, Support, Waste Management and
Remediation Services 850 1,584 3.7% 162.0
Educational Services 6,495 10,691 28.0% 183.4
Health Care and Social Assistance 1,700 9,090 7.3% 56.5
Arts, Entertainment and Recreation 725 1,388 3.1% 157.6
Accommodation and Food Services 2,992 6,880 12.9% 131.3
Other Services (Except Public Administration) 1,283 4,712 5.5% 82.2
Public Administration 1,148 3,875 5.0% 89.4
Non-classifiable 42 475 0.2% 26.7
Total 23,190 70,004 100.0% 100.0

Source: 2020 Census; ESRI; Vogt Strategic Insights
*Location quotient of 100.0 is the standard for the specific area. Quotients above 100.0 indicate higher than standard shares, while quotients
below 100.0 indicate lower than standard shares.
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Business Establishments in the PMA

Table 12 shows the number of business establishments in the PMA and the county. A business
establishment is a single site where business is conducted; a company or organization can have multiple
establishments. Most establishments in the PMA are generally similar in size compared to the county
averages. Local Education Services sector employers are much larger than average.

Table 12
Business Establishments, Kent Site PMA

and Portage County, 2024

Employees Per
Establishments Establishment

NAICS Sector __PMA__| County | _PMA__
3.8

Agriculture, Forestry, Fishing and Hunting 5 63 4.4
Mining 1 8 6.9 4.6
Utilities 0 5 3.0 7.6
Construction 52 363 5.8 6.5
Manufacturing 77 308 20.6 29.6
Wholesale Trade 22 168 5.5 15.6
Retail Trade 166 597 17.8 15.6
Transportation and Warehousing 22 120 10.6 15.7
Information 36 100 22.2 13.8
Finance and Insurance 54 163 6.8 5.0
Real Estate and Rental and Leasing 68 194 5.9 5.4
Professional, Scientific and Technical Services 110 339 10.2 7.0
Management of Companies and Enterprises 4 7 11.0 10.3
Administrative, Support, Waste Management and
Remediation Services 39 155 21.6 10.2
Educational Services 72 171 89.8 62.5
Health Care and Social Assistance 129 453 13.2 20.1
Arts, Entertainment and Recreation 39 128 18.3 10.8
Accommodation and Food Services 165 396 18.2 17.4
Other Services (Except Public Administration) 237 644 5.4 7.3
Public Administration 51 228 22.6 17.0
Total 1,350 4,610 16.2 14.4

Source: 2020 Census; ESRI; Vogt Strategic Insights
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Commuting Modes of Site PMA Workers

Table 13 presents a distribution of commuting modes for Site PMA and Portage County workers age 16
and older in 2022. The largest share (72.8%) of Site PMA workers drove alone, while 5.4% carpooled. This
is similar to trends countywide.

Table 13
Commuting Patterns, Kent Site PMA

and Portage County, 2018-2022

Travel Mode

Drove Alone 18,399 72.8% 62,774 77.6%

Carpooled 1,352 5.4% 5,473 6.8%

Public Transit 299 1.2% 375 0.5%

Walked 1,120 4.4% 1,986 2.5%

Other Means 269 1.1% 737 0.9%

Worked at Home 3,826 15.1% 9,555 11.8%
Total 25,266 100.0% 80,900 100.0%

Source: American Community Survey (2018-2022); ESRI

Table 14 below compares travel times to work for the PMA and the county. PMA workers’ travel times
parallel those of all Portage County workers. More than 27% of PMA workers commute less than 15
minutes. The subject site is within a 10-minute drive of essential senior services, including grocery stores,
pharmacies, medical care and retail and restaurant establishments, many of which are within 1.5 miles of
the site along Main Street. A drive-time map for the subject site is on the following page.

Table 14
Travel Time to Work, Kent Site PMA

and Portage County, 2018-2022

Travel Time __Number | _Percent | _Number | _Percent

Less Than 15 Minutes 6,877 27.2% 18,484 22.8%
15 — 29 Minutes 8,477 33.6% 26,229 32.4%
30 — 44 Minutes 3,792 15.0% 16,919 20.9%
45 — 59 Minutes 1,435 5.7% 6,251 7.7%
60 or More Minutes 858 3.4% 3,462 4.3%
Worked at Home 3,826 15.1% 9,555 11.8%
Total 25,266 100.0% 80,900 100.0%

Source: American Community Survey (2018-2022); ESRI
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Economic Summary

Business and industry in Portage County include manufacturing, retail, education, medical and other
services. The city of Kent is the largest city in Portage County and the location of Kent State University,
which is the largest employer in the county.

Between 2010 and 2023, Portage County employment grew 13.9% overall. This compares to an 11.6%
employment increase statewide over the same period. Employment in Portage County peaked in 2019
before falling significantly during the pandemic, but had increased 9.3% during the past three years.

Demand for affordable housing remains high, and this is in part due to the relatively limited availability
for affordable housing in the Site PMA and high cost of better-quality market-rate housing. The higher
cost of market-rate housing is due to the presence of student renters attending Kent State University. We
expect significant ongoing demand for affordable rental housing serving low- and very low-income
households, particularly senior households that have limited housing options, for the foreseeable future.
In addition, senior households are expanding significantly and will need additional senior-specific housing
choices although the project will not be adding any new units it will preserve a well occupied existing
senior property.
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V. Achievable Market and Tax Credit Rent Analysis

We conduct two achievable rent analyses utilizing Rent Comparability Grids. The first rent analysis
establishes the market rent the proposed project could achieve in the market without the limitations of
the Tax Credit program. Market rent is defined as the rent that an apartment, without rent or income
restrictions or rent subsidies, would command in the open market considering its location, features and
amenities. This evaluation is especially important to establish the perceived value of the market-rate rents
at the site.

The second is the achievable Tax Credit rent analysis. This is the Tax Credit rent the subject site could
charge based upon the Tax Credit rents currently being achieved at existing comparable Tax Credit
properties in the market. Note that we only compare the proposed Tax Credit rents at those properties
considered most comparable to the subject site with regard to unit types and Area Median Income (AMI)
limitation.

We identified six market-rate properties and five Tax Credit properties within or near the Kent Site PMA
that we consider comparable in terms of unit and project amenities to the subject development as
proposed.

These selected properties are used to derive achievable rents for the subject development and the subject
property’s rent advantage. For the purpose of this analysis, we only select non-subsidized market-rate
and Tax Credit properties. Market-rate properties are used to determine market rents that can be
achieved in the open market for the subject units without maximum income and rent restrictions, while
non-subsidized Tax Credit units are used to determine achievable rents under the LIHTC program
requirements.

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

e Surrounding neighborhood characteristics

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

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

e Unit and project amenities offered

e 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 how they compare 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
the subject project as proposed.

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 VSI’s prior experience in markets nationwide.
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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 rent determination. While
monetary adjustments are made for various unit and project features, the final market rent determination
is based upon our judgment.

The subject development as proposed and the six selected market-rate properties include the following:

Comparable Market-rate Projects
Unit Mix (Occupancy Rate)

Year
Opened/ Total Occupancy One- Two- Three-
Project Name Renovated Units Rate Br. Br. Br.
114 29

Site Kentway Apts. 1970/ 2027 143 100.0% - (100.0%) (100.0%) - -
35 27 57 28
2 345 Flats 2016 147 98.6% (100.0%) (100.0%) (100.0%) - (92.9%)
10 23 10
3 The Ridge 1965 /2021 43 100.0% - (100.0%) (100.0%) (100.0%) -
16 16
6 The Landmark at Kent 2014 32 100.0% - (100.0%)  (100.0%) - -
74 40 5
9 University Inn 1965 / 2007 119 100.0% (100.0%) (100.0%) (100.0%) - -
96 188 80
16 University Oaks 1965 /2022 364 98.4% - (100.0%)  (97.9%) (97.5%) -
Ravenswood 60 44
22 Townhouses 1974 /2018 104 99.0% - (100.0%)  (97.7%) - -

Source: VSI Field Survey

The six selected market-rate projects have a combined total of 809 units with an overall occupancy rate
of 98.9%. Although none of the selected comparables are senior-restricted, they do offer one- and two-
bedroom units, similar to the subject site. Many of the existing market-rate projects report that a high
percentage of student residents living off campus, but are not student-restricted.

The following map illustrates the subject site location relative to the locations of the comparable market-
rate properties. Following the comparable properties’ locations map are profiles of these selected
comparable market-rate projects.
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\"/[ep3 345 Flats 201 S. Depeyster St., Kent, OH 44240 (330) 677-7171

‘.gl‘;‘ Map error: g.coistaticmaperror
- o Key Facts
i E College Ave
I Type Market-Rate
L ® Total Units 147
<Summ\15|
Occupancy 98.6%
Waiting List None
Goagle Map data ©2025
Electric Tenant Year Open 2016
Heating Landlord Electric
Hot Water Landlord Electric . . .
_|| Cooking Landlord Electric| Distance to Site 0.2 miles
Water Landlord .
Sewer Landlord Age Restriction None
Trash Landlord
Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Disposal, Microwave, Central AC,  No Rent Specials
Carpet, Washer & Dryer, Washer/Dryer Hookups, Ceiling Fan,
Blinds, Furnished Units, Granite Counters

Project Amenities: Remarks:

On-site Management, Clubhouse, Game Room, Lounge, Billiards, 90% student, not designated; Individual leases
Fitness Center, Elevator, Officer/Patrol, Surveillance Cameras,

Controlled Access, Computer/Business Center, Wi-Fi, Bike Storage

345 Flats
Collected Rent

BRs Baths Type Units [Vacant Square Feet “ $ / Square Foot Gross Rent

0 1 G 27 0 450 $1,240 $2.76 $1,208
0 1 G 8 0 506 $1,250 $2.47 $1,218
1 1 G 19 0 506 $1,320 $2.61 $1,295
1 1 G 8 0 605 $1,410 $2.33 $1,385
2 2 G 28 0 805 $1,850 $2.30 $1,841
2 2 G 29 0 805 $1,856 $2.31 $1,847
4 2 G 12 1 1,260 $3,240 $2.57 $3,266
4 2 G 16 1 1,282 $3,300 $2.57 $3,326

v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles




The Ridge 548 E. Summit St., Kent, OH 44240 (330) 673-8778

A Map error: g cofstaticmaperror|
)

E College Ave Kev Facts
T Type Market-Rate

- G
%, © .| Total Units 43

P

The Ridge © OCCUpGnCY 1 000%
- The Province - Kent ) Waiﬁng I.isi None

B | Google Map data ©2025
Electric Tenant Year Open 1965

Heating Landlord Gas Renovated 2021
Hot Water Landlord Gas

Cooking Landlord Electric| Distance to Site 0.2 miles
Water Landlord

Sewer Landlord Age Restriction None
Trash Landlord
Unit Amenities: Concessions:
Refrigerator, Range, Dishwasher, Disposal, Window AC, Carpet, No Rent Specials
Patio/Deck/Balcony, Blinds, Furnished Units
Project Amenities: Remarks:
Laundry Facility, Elevator, Surveillance Cameras, Controlled 90% student, not designated; Renovation date estimated
Access, Tanning, Wi-Fi
The Ridge

Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 10 0 456 - 570 $1,118 - $1,192 $2.09 - $2.45 $1,093 - $1,167
2 1 G 23 0 722 $1,358 $1.88 $1,349
3 1 G 10 0 842 $1,571 $1.87 $1,580

v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles




(4} The Landmark at Kent 210 S. Depeyster St., Kent, OH 44240 (330) 346-0644

"\ Map error: g.colstaticmaperror
O Acorn Alley

@KEHI State’ Kev Facts
o Lr:‘ Q*i”wmu Hotel & Type Ma rket_Rate
& E College Ave .
o™ Total Units 32

10 upjuo ).

EDay St

Smmhs, Occupancy 100.0%
Waiting List 1 month

Year Open 2014

Summit St

1S3UA

Goagle Map data ©2025|

Electric Tenant

Heating Landlord Gas
y| Hot Water Landlord Gas
Cooking Tenant Electric| Distance to Site 0.3 miles
Water Landlord

Sewer Landlord Age Restriction None
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Icemaker, Range, Dishwasher, Disposal, Microwave, No Rent Specials

Central AC, Washer & Dryer, Washer/Dryer Hookups,
Patio/Deck/Balcony, Ceiling Fan, Blinds, Granite Counters

Project Amenities: Remarks:
Fitness Center, Elevator, Controlled Access, Retail/Restaurant 75% student, not designated; Rent range based on unit size

The Landmark at Kent
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 16 0 680 - 693 $1,275 $1.84-51.88 $1,329
2 2 G 16 0 1,016-1,191 $1,500 - $1,700 $1.43-51.48 $1,573 - $1,773

v Vogt Strategic
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University Inn 540 S. Water St., Kent, OH 44240 (330) 678-0123
S e |

/ (;H Kent .
:J_Zw:‘i G
mqb

- Key Facts

niversity Museum
- ﬁ Y wnsueno| Type Market-Rate
&
ﬂ Total Units 119
AV Occupancy 100.0%
Waiting List None
Goagle \ Map data ©2025|
Electric Tenant Year Open 1965

Heating Landlord Gas Renovated 2007
Hot Water Landlord Gas

Cooking Tenant Electric| Distance to Site 1.1 miles
Water Landlord

Sewer Landlord Age Restriction None
VVVVV Trash Landlord
Unit Amenities: Concessions:
Refrigerator, Range, Disposal, Window AC, Carpet, Blinds, No Rent Specials
Furnished Units
Project Amenities: Remarks:
Swimming Pool, On-site Management, Laundry Facility, Fitness 90% student, not designated; Unit mix & renovation date
Center, Elevator, Controlled Access estimated; Electric paid for studio units

University Inn
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

0 1 G 74 0 260 -320 $970 $3.03-$3.73 $980
1 1 G 40 0 450 $970 $2.16 $989
2 1 G 5 0 600 $1,150 $1.92 $1,188

v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles




\"[eg (Y University Oaks 500 Golden Oaks Dr., Kent, OH 44240 (330) 403-4131

A Map error: g colstaticmaperror|

Key Facts

University Museurn | Type Market-Rate

g (D) prem—— S —

9 wosuwen il | Total Units 364

Center

.. o""| Occupancy 98.4%

Kent State ice Arena @)

o kensiae | Waiting List None

Goagle Uniqvafziis‘zczs

Electric Tenant Year Open 1965
Heating Landlord Electric| Renovated 2022
Hot Water Landlord Electric
Cooking Tenant Electric| Distance to Site 1.4 miles
Water Landlord

Sewer Landlord Age Restriction None
e’ Trash Landlord
Unit Amenities: Concessions:
Refrigerator, Range, Dishwasher, Disposal, Microwave, Window No Rent Specials
AC, Vinyl Flooring, Patio/Deck/Balcony, Ceiling Fan, Blinds,
Furnished Units
Project Amenities: Remarks:
Swimming Pool, On-site Management, Laundry Facility, 90% student, not designated; Renovation date estimated;
Clubhouse, Lounge, Activity Room, Billiards, Fitness Center, Rent range based on renovations; Boiler heat
Officer/Patrol, Computer/Business Center, BBQ Area, Picnic Area,
Activities/Events, Tanning, Wi-Fi
University Oaks

Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 96 0 598 $1,125 - $1,299 $1.88 - $2.17 $1,109 - $1,283
2 1tol5 G 188 4 863 - 887 $1,478 - $1,610 $1.71-$1.82 $1,481 - $1,613
3 15t02 G 80 2 1,015 $2,037 - $2,187 $2.01-52.15 $2,062 - $2,212

v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles




\"[ow¥ A Ravenswood Townhouses

3674 Kent Rd., Stow, OH 44224

o &) A\ Map error: g colstaticmaperror
2 .
{

|

(330) 688-0381

(| Key Facts
.\ / | Type Market-Rate

sl © ‘@ | Total Units 104
‘ MRl 4Ken'®

Unit Amenities:

pinroe Falls

Concessions:

) Occupancy 99 0%
[ SN - ;
st o “.| Waiting List None
Goagle 7 Map data £2025 Google
Electric Tenant Year Open 1974
Heating  Tenant Gas Renovated 2018
Hot Water Tenant Gas . . .
Cooking Tenant Electric| Distance to Site 4.2 miles
Water Tenant o as
Sewer Tenant Age Restriction None
Trash Landlord

Refrigerator, Range, Dishwasher, Disposal, Central AC, Carpet,
Washer/Dryer Hookups, Patio/Deck/Balcony, Ceiling Fan, Blinds

No Rent Specials

Project Amenities:
Swimming Pool, On-site Management, Laundry Facility,
Clubhouse, Lounge, Kitchen, Gazebo

Remarks:
2-br townhomes have unfinished basement (~450 square
feet) & washer/dryer hookups

Ravenswood Townhouses
Collected Rent

Square Feet “ $ / Square Foot Gross Rent
1 1 G 60 0 700 $1,082 $1.55 $1,242
2 1 G 24 1 850 $1,244 $1.46 $1,461
2 1.5 T 20 0 930 $1,567 $1.68 $1,755
v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles




Kentway Apartments Kent, OH

We have also prepared an achievable Tax Credit rent analysis to evaluate the appropriateness of the
proposed rents compared to existing Tax Credit rental alternatives.

Due to the limited number of comparable properties in the Site PMA, we selected three out-of-market
properties for this comparable analysis.

The properties used in this analysis are detailed in Section X, Comparable Tax Credit Analysis of this report.
This analysis is typically conducted among those properties that offer rents at the same AMI level as
proposed at the site. We have considered the 60% of AMI level at the site in the following achievable rent
analysis; the 50% of AMI level rents proposed will represent significant values in the market. Due to the
difference in unit sizes and characteristics between the one- and two-bedroom garden and high-rise units,
we have provided separate rent grids for these unit types. Most notably, the high-rise units include a
patio/balcony and controlled access to the building. Furthermore, the high-rise units are considered
superior to most senior residents as they do not have to navigate stairs as they do in the second level of
the walk-up buildings.

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

Comparable Tax Credit Projects

Year Unit Mix (Occupancy Rate)

Opened/ Total Occupancy One- Two- Three-
Project Name Renovated Units Rate Br Br.

: Br.
114 29

Site Kentway Apts. 1970 / 2027 143 100.0% (100.0%) (100.0%) -
4 39

13 Four Seasons at Kent 2002 43* 100.0% (100.0%) (100.0%) -

18 273 57
29 Villages at Franklin Crossing 1971 /2018 348 100.0% (100.0%) (100.0%) (100.0%)

Maple Brook at Golden Pond 43 88

901 1 &II 2014 131 100.0% (100.0%)  (100.0%) -
The Village at Town Center 48

902 (Senior) 2017 48 100.0% - (100.0%) -
24 16

903 Watermark Senior Apts. 2011 40 100.0% (100.0%) (100.0%) -

Source: VSI Field Survey
900 Series map codes located outside the PMA
*Market-rate units not included

The five LIHTC projects have a combined occupancy rate of 100.0%, indicating a very strong demand for
non-subsidized affordable housing in the market. All of these projects have waiting lists.

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 among the selected properties and
the subject development as proposed. We have included the market-rate rent grids for each bedroom
type, followed by the Tax Credit rent grids for each bedroom type.

Vogt Strategic ) . .
Insights Achievable Market and Tax Credit Rent Analysis RYEY]




One-Bedroom High-Rise Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Townhouses
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
Rents Charged

1 |$ Last Rent/Restricted? $1,320 $1,118 $1,275 $970 $1,299 $1,082

3 |Rent Concessions NONE NONE NONE NONE NONE NONE

4 |Occupancy for Unit Type 100% 100% 100% 100% 100% 100%

5 |Effective Rent & Rent/Sq. Ft. $1,320 $2.61 $1,118 $2.45 $1,275 $1.88 $970 $2.16 $1,299 $2.17 $1,082 $1.55

B. Design, Location, Condition Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

6 |Structure/Stories EE/7 EE/5 EE/3,4 EE/4,5 EE/7 wWu/2 Wu/2.5

7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 $5 1974/2018 $3

8 |Condition/Street Appeal B+ A B+ A B- B B

9 [Neighborhood B B A B B B B

10 |Same Market? Miles to Subj Y/0.2 Y/0.2 Y/0.3 Y/1.1 Y/1.4 Y/4.2

C. Unit Equipment/ Amenities Data Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

11 |# Bedrooms 1 1 1 1 1 1 1

12 |# Baths 1 1 1 1 1 1 1

13 |Unit Interior Sq. Ft. 475 506 ($17) 456 $11 680 ($114) 450 $14 598 ($68) 700 ($125)

14 |Balcony/Patio Y N $5 Y Y N $5 Y N $5

15 |AC: Central/Wall C C w $10 C w $10 w $10 C

16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F

17 [Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y (85)

18 |Washer/Dryer L W/D ($25) L W/D ($25) L L L

19 |Floor Coverings Vv C ($5) C ($5) w ($10) C (S5) Vv C (S5)

20 |Window Treatments B B B B B B B

21 [Ceiling Fan Y Y N $5 Y N $5 Y Y

22 (Walk-In Closet N Y ($3) N Y ($3) N N Y ($3)

23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y (S5) Y (S5) Y (S5)

D Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj PETE $ Adj PETE $ Adj

24 (Parking ($ Fee) LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0

25 [On-Site Management Y Y N $5 N $5 Y Y Y

26 |Security Y o/s/c ($7) s/c ($5) c ($3) c ($3) o ($2) N $0

27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L ($6) N $7 N $7 N $7 CH/A/B/L (85) CH/K/L (54)

28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)

29 |Playground N N N N N N N

30 |Library/DVD Library N N N N N N N

31 |Business Center N Y ($4) N N N Y (54) N

32 [Outdoor Areas P/B N $4 N $4 N $4 N $4 B/P $0 z $2

E. Utilities Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

33 [Heat (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $43

34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E

35 | Cooking (in rent?/type) Y/E Y/E Y/E N/E $9 N/E $9 N/E $9 N/E $9

36 |Hot Water (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $8

37 |Other Electric Y N $45 N $45 N $45 N $45 N $45 N $45

38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $55

39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N

F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg

40 |# Adjustments B to D 3 11 7 4 4 9 7 4 g 7 g 7

41 |Sum Adjustments B to D $14 ($102) $48 ($20) $21 ($188) $58 ($26) $20 ($107) $10 ($157)

42 |Sum Utility Adjustments $45 $0 $45 $0 $54 30 $54 $0 $54 S0 $160 S0
Net ross Net Gross Net Gross Net Gross Net Gross Net Gross

43| Net/Gross Adjmts B to £ | a3) [ se1 | $73 [ su3 [l 113 ] s2e3 [ ss6 | s13s [ (533 | s1s1 f 513 | §327 |

G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent

44 Adjusted Rent (5+43) $1,277 $1,056 $1,266 $1,095

45 Adj. Rent/Last Rent 97% || | 108% || A | 100% || | 7% || | 101%

46 |Estimated Market Rent $1,225 $2.58 Estimated Market Rent/Sq. Ft.




One-Bedroom Garden Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Townhouses
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
Rents Charged j j ] ] ]

1 |$ Last Rent/Restricted? $1,320 $1,118 $1,275 $970 $1,299 $1,082

3 |Rent Concessions NONE NONE NONE NONE NONE NONE

4 |Occupancy for Unit Type 100% 100% 100% 100% 100% 100%

5 |Effective Rent & Rent/Sq. Ft. $1,320 $2.61 $1,118 $2.45 $1,275 $1.88 $970 $2.16 $1,299 $2.17 $1,082 $1.55

B. Design, Location, Condition Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

6 |Structure/Stories wu/2 EE/5 EE/3,4 EE/4,5 EE/7 wWu/2 Wu/2.5

7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 $5 1974/2018 $3

8 |Condition/Street Appeal B+ A B+ A B- B B

9 [Neighborhood B B A B B B B

10 |Same Market? Miles to Subj Y/0.2 Y/0.2 Y/0.3 Y/1.1 Y/1.4 Y/4.2

C. Unit Equipment/ Amenities Data Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

11 |# Bedrooms 1 1 1 1 1 1 1

12 |# Baths 1 1 1 1 1 1 1

13 |Unit Interior Sq. Ft. 525 506 $11 456 $38 680 ($86) 450 $42 598 ($41) 700 ($97)

14 |Balcony/Patio N N Y ($5) Y ($5) N Y (S5) N

15 |AC: Central/Wall C C w $10 C w $10 w $10 C

16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F

17 [Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y (85)

18 |Washer/Dryer L W/D ($25) L W/D ($25) L L L

19 |Floor Coverings Vv C ($5) C ($5) w ($10) C (S5) Vv C (S5)

20 |Window Treatments B B B B B B B

21 [Ceiling Fan Y Y N $5 Y N $5 Y Y

22 (Walk-In Closet N Y ($3) N Y ($3) N N Y ($3)

23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y (S5) Y (S5) Y (S5)

D Site Equipment/ Amenities Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

24 (Parking ($ Fee) LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0

25 [On-Site Management Y Y N $5 N $5 Y Y Y

26 |Security N o/s/c ($7) s/c ($5) c ($3) C ($3) o ($2) N

27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L ($6) N $7 N $7 N $7 CH/A/B/L (85) CH/K/L (54)

28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)

29 |Playground N N N N N N N

30 |Library/DVD Library N N N N N N N

31 |Business Center N Y ($4) N N N Y (54) N

32 [Outdoor Areas P/B N $4 N $4 N $4 N $4 B/P 30 z $2

E. Utilities Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj

33 [Heat (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $43

34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E

35 | Cooking (in rent?/type) Y/E Y/E Y/E N/E $9 N/E $9 N/E $9 N/E $9

36 |Hot Water (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $8

37 |Other Electric Y N $45 N $45 N $45 N $45 N $45 N $45

38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $55

39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N

F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos \[-1:4 Pos Neg

40 |# Adjustments B to D 3 10 7 5 4 10 6 4 3 8 2 7

41 |Sum Adjustments B to D $20 ($85) $75 ($25) $21 ($165) $81 ($26) $20 ($85) $5 ($129)

42 |Sum Utility Adjustments $45 $0 $45 $0 $54 30 $54 $0 $54 S0 $160 S0
Net ross Net Gross Net Gross Net Gross Net Gross Net Gross

43| Net/Gross Adjmts B to £ | 6209 [ s1s0 [l sos [ sus [l (590 ] s20 [ $109 | s161 [ (s11) | s1s9 536 | 5294 |

G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent

44 Adjusted Rent (5+43) $1,300 $1,079 $1,288 $1,118

45 Adj. Rent/Last Rent i 98% || | 100% || | 93% | | 1% || HE | 103%

46 |Estimated Market Rent $1,200 $2.29 Estimated Market Rent/Sq. Ft.




Two-Bedroom High-Rise Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Townhouses
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
Rents Charged j j ] ] ]

1 |$ Last Rent/Restricted? $1,856 $1,358 $1,500 $1,150 $1,478 $1,244

3 |Rent Concessions NONE NONE NONE NONE NONE NONE

4 |Occupancy for Unit Type 100% 100% 100% 100% 98% 96%

s |Effective Rent & Rent/Sq. Ft. $1,856 $2.31 $1,358 $1.88 $1,500 $1.48 $1,150 $1.92 $1,478 $1.67 $1,244 $1.46
B. Design, Location, Condition Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
6 |Structure/Stories EE/7 EE/5 EE/3,4 EE/4,5 EE/7 wWu/2 Wu/2.5

7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 $5 1974/2018 $3

8 |Condition/Street Appeal B+ A B+ A B- B B

9 [Neighborhood B B A B B B B

10 |Same Market? Miles to Subj Y/0.2 Y/0.2 Y/0.3 Y/1.1 Y/1.4 Y/4.2

C. Unit Equipment/ Amenities Data Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
11 |# Bedrooms 2 2 2 2 2 2 2

12 |# Baths 2 2 1 $30 2 1 $30 1.5 $15 1 $30
13 |Unit Interior Sq. Ft. 875 805 $32 722 $70 1016 (S64) 600 $125 887 (S5) 850 $11
14 |Balcony/Patio Y N $5 Y Y N $5 Y Y

15 |AC: Central/Wall C C w $10 C w $10 w $10 C

16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F

17 [Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y (85)
18 |Washer/Dryer L W/D ($25) L W/D ($25) L L HU/L ($10)
19 |Floor Coverings Vv C ($5) C ($5) w ($10) C (S5) Vv C (S5)
20 |Window Treatments B B B B B B B

21 [Ceiling Fan Y Y N $5 Y N $5 Y Y

22 |Walk-In Closet N Y ($3) N Y ($3) Y ($3) N Y ($3)
23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y (S5) Y (S5) Y (S5)
D Site Equipment/ Amenities Data $ Adj Data $ Adj Data $ Adj Data $ Adj PETE $ Adj PETE $ Adj
24 (Parking ($ Fee) LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0

25 [On-Site Management Y Y N $5 N $5 Y Y Y

26 |Security [ o/s/c ($4) s/c ($2) C C ¢} $1 N $3
27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L ($6) N $7 N $7 N $7 CH/A/B/L (85) CH/K/L (54)
28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)
29 |Playground N N N N N N N

30 |Library/DVD Library N N N N N N N

31 |Business Center N Y ($4) N N N Y (54) N

32 [Outdoor Areas P/B N $4 N $4 N $4 N $4 B/P $0 z $2
E. Utilities Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
33 [Heat (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $46
34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E

35 | Cooking (in rent?/type) Y/E Y/E Y/E N/E $12 N/E $12 N/E $12 N/E $12
36 |Hot Water (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $11
37 |Other Electric Y N $61 N $61 N $61 N $61 N $61 N $61
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $87
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N

F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 4 10 8 4 4 8 8 4 5) 6 5) 7
41 |Sum Adjustments B to D $46 ($82) $137 ($17) $21 ($135) $199 (526) $36 ($42) $49 ($42)
42 |Sum Utility Adjustments $61 $0 $61 $0 $73 30 $73 $0 $73 S0 $217 S0

Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross

5| Net/Gross Adimts B € s25 | siss | ster | s> | (s | s | saa6 | a8 | s | sist | s24 | s308
G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent

44 Adjusted Rent (5+43) $1,881 $1,396 $1,545 $1,468

45 Adj. Rent/Last Rent i 101% || | 113% || | 7% | | 121% || | 105% || | 118%
46 |Estimated Market Rent $1,550 $1.77 Estimated Market Rent/Sq. Ft.




Two-Bedroom Garden Market-Rate Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5 Comp #6
Kentway Apts. 345 Flats The Ridge The Landmark at Kent University Inn University Oaks Ravenswood Townhouses
360 E. Summit St. Data on 201 S. Depeyster St. 548 E. Summit St. 210S. Depeyster St. 540 S. Water St. 500 Golden Oaks Dr. 3674 Kent Rd.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Kent, OH Kent, OH Stow, OH
Rents Charged

1 |$ Last Rent/Restricted? $1,856 $1,358 $1,500 $1,150 $1,478 $1,244

3 |Rent Concessions NONE NONE NONE NONE NONE NONE

4 |Occupancy for Unit Type 100% 100% 100% 100% 98% 96%

s |Effective Rent & Rent/Sq. Ft. $1,856 $2.31 $1,358 $1.88 $1,500 $1.48 $1,150 $1.92 $1,478 $1.71 $1,244 $1.46
B. Design, Location, Condition Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
6 |Structure/Stories wu/2 EE/5 EE/3,4 EE/4,5 EE/7 wWu/2 Wu/2.5

7 |Year Built/Year Renovated 1970/2027 2016 ($17) 1965/2021 $6 2014 ($15) 1965/2007 $13 1965/2022 $5 1974/2018 $3

8 |Condition/Street Appeal B+ A B+ A B- B B

9 [Neighborhood B B A B B B B

10 |Same Market? Miles to Subj Y/0.2 Y/0.2 Y/0.3 Y/1.1 Y/1.4 Y/4.2

C. Unit Equipment/ Amenities Data Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
11 |# Bedrooms 2 2 2 2 2 2 2

12 |# Baths 2 2 1 $30 2 1 $30 1 $30 1 $30
13 |Unit Interior Sq. Ft. 600 805 ($94) 722 ($56) 1016 ($191) 600 863 ($121) 850 ($115)
14 |Balcony/Patio N N Y ($5) Y ($5) N Y (S5) Y (S5)
15 |AC: Central/Wall C C w $10 C w $10 w $10 C

16 |Range/Refrigerator R/F R/F R/F R/F R/F R/F R/F

17 [Microwave/Dishwasher N/N Y/Y ($10) N/Y ($5) Y/Y ($10) N/N Y/Y ($10) N/Y (85)
18 |Washer/Dryer L W/D ($25) L W/D ($25) L L HU/L ($10)
19 |Floor Coverings Vv C ($5) C ($5) w ($10) C (S5) Vv C (S5)
20 |Window Treatments B B B B B B B

21 [Ceiling Fan Y Y N $5 Y N $5 Y Y

22 |Walk-In Closet N Y ($3) N Y ($3) Y ($3) N Y ($3)
23 |Garbage Disposal N Y ($5) Y ($5) Y ($5) Y (S5) Y (S5) Y (S5)
D Site Equipment/ Amenities Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
24 (Parking ($ Fee) LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0 NONE $5 LOT/$0

25 [On-Site Management Y Y N $5 N $5 Y Y Y

26 |Security N o/s/c ($7) s/c ($5) c ($3) C ($3) o) ($2) N

27 |Clubhouse/Meeting Rooms A/B/L CH/B/G/L ($6) N $7 N $7 N $7 CH/A/B/L (85) CH/K/L (54)
28 |Pool/Recreation Areas N F ($3) N F ($3) P/F ($13) P/F ($13) P ($10)
29 |Playground N N N N N N N

30 |Library/DVD Library N N N N N N N

31 |Business Center N Y ($4) N N N Y (54) N

32 [Outdoor Areas P/B N $4 N $4 N $4 N $4 B/P 30 z $2
E. Utilities Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj Data S Adj
33 [Heat (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $46
34 |Cooling (in rent?/type) Y/E N/E N/E N/E N/E N/E N/E

35 | Cooking (in rent?/type) Y/E Y/E Y/E N/E $12 N/E $12 N/E $12 N/E $12
36 |Hot Water (in rent?/type) Y/G Y/E Y/G Y/G Y/G Y/E N/G $11
37 |Other Electric Y N $61 N $61 N $61 N $61 N $61 N $61
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y N/N $87
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N Y/N

F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos \[-1:4 Pos Neg
40 |# Adjustments B to D 2 11 7 6 4 10 6 5 4 8 3 9
41 |Sum Adjustments B to D $9 ($179) $67 ($81) $21 ($270) $69 ($29) $50 (5165) $35 ($162)
42 |Sum Utility Adjustments $61 $0 $61 $0 $73 30 $73 $0 $73 S0 $217 S0

Net ross Net Gross Net Gross Net Gross Net Gross Net Gross

| Net/Gross Adimts B o (109 | saas | sa7 | sa0s | (5156 | S | siz | s | (52 | ses | s | s |
G. Adjusted & Market Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent

44 Adjusted Rent (5+43) $1,747 $1,263 $1,436 $1,334

45 Adj. Rent/Last Rent 9% || | 103% || | 88% | | 110% || A | 107%
46 |Estimated Market Rent $1,475 $2.46 Estimated Market Rent/Sq. Ft.




One-Bedroom High-Rise @ 60% Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at 'Franklin Maple Brook at Golden |f The Village at Town Center Watermark Senior Apts.
Crossing Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
A. Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent/Restricted? $1,078 $810 $969 $985 $948
3 |Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $54 100% $41 100% $48 100% $49 100% $47
s |Effective Rent & Rent/Sq. Ft. $1,132 $1.73 $851 $1.17 $1,017 $1.50 $1,034 $1.09 $995 $1.46
B. Design, Location, Condition
6 |Structure/Stories EE/7 EE/3 WU/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 S4 2014 ($15) 2017 ($18) 2011 ($12)
g |Condition/Street Appeal B+ A B+ A A A
9 [Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 1 1 1 1 2 ($50) 1
12 |# Baths 1 1 1 1 1 1
13 [Unit Interior Sq. Ft. 475 655 ($61) 725 ($85) 680 ($70) 951 (5162) 680 ($70)
14 |Balcony/Patio Y N S5 N S5 N S5 N S5 N S5
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 N/N N/Y (S5) N/N Y/Y ($10) N/Y (S5) N/Y (S5)
18 [Washer/Dryer L L L L L L
19 [Floor Coverings Vv C (S5) Y C (S5) C (S5) C (S5)
20 |Window Treatments B B B B B B
21 |Ceiling Fan Y N S5 N S5 Y N S5 N S5
22 |Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y (S5) Y (S5) N Y (S5)
Site Equipment/ Amenities j
24 |Parking ($ Fee) LOT/$0 LOT/SO LOT/SO LOT/SO LOT/S0 LOT/SO0
25 |On-Site Management Y Y Y Y Y Y
26 |Security C C c/S ($2) S/C ($2) c/s (S2) S/C (S2)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A/K/L ($1) A/L S1 A S5 A S5
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F (S3)
29 [Playground N N Y ($5) N N N
30 |Library/DVD Library N Y ($3) N Y ($3) N N
31 [Business Center N Y ($4) Y ($4) Y (S4) Y ($4) Y ($4)
32 [Outdoor Areas P/B N $4 P/G/z ($2) G/P/W (S5) N sS4 N sS4
. Utilities j
33 [Heat (in rent?/type) Y/G N/G $43 Y/G N/G $43 Y/E Y/E
34 Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 [Cooking (in rent?/type) Y/E N/E $9 Y/G N/E $9 Y/E Y/E
36 [Hot Water (in rent?/type) Y/G N/G s8 Y/G N/G $8 Y/E Y/E
37 |Other Electric Y N $45 N $45 N $45 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 4 7 3 8 2 11 4 8 4 8
41 |Sum Adjustments B to D $17 ($84) $14 ($107) $6 ($125) $19 ($249) $19 ($106)
42 |Sum Utility Adjustments $105 sS0 $45 S0 $105 $S0 S0 S0 S0 S0
Net Gross Net Gross Net Gross Net Gross Net Gross
3| Net/Gross Adimts B o E S8 | w06 | (55 | Sie6 | (519 | a3 | (s230) | szes | (s8) | Siz5
G. Adjusted & LIHTC Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,170 $802 $1,004 $804 $909
45 Adj. Rent/Last Rent 103% 94% 99% 78% 91%
46 |Estimated LIHTC Rent $1,074 $2.26 Estimated LIHTC Rent/Sq. Ft.




One-Bedroom Garden @ 60% Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at 'Franklin Maple Brook at Golden [ The Village at Town Center Watermark Senior Apts.
Crossing Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
A. Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent/Restricted? $1,078 $810 $969 $985 $948
3 |Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $54 100% $41 100% $48 100% $49 100% $47
s |Effective Rent & Rent/Sq. Ft. $1,132 $1.73 $851 $1.17 $1,017 $1.50 $1,034 $1.09 $995 $1.46
B. Design, Location, Condition
6 |Structure/Stories Wu/2 EE/3 WU/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 S4 2014 ($15) 2017 ($18) 2011 ($12)
g |Condition/Street Appeal B+ A B+ A A A
9 [Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 1 1 1 1 2 ($50) 1
12 |# Baths 1 1 1 1 1 1
13 [Unit Interior Sq. Ft. 525 655 ($44) 725 ($68) 680 ($53) 951 ($145) 680 ($53)
14 |Balcony/Patio N N N N N N
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 N/N N/Y (S5) N/N Y/Y ($10) N/Y (S5) N/Y (S5)
18 [Washer/Dryer L L L L L L
19 [Floor Coverings Vv C (S5) Y C (S5) C (S5) C (S5)
20 |Window Treatments B B B B B B
21 |Ceiling Fan Y N S5 N S5 Y N S5 N S5
22 |Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y (S5) Y (S5) N Y (S5)
Site Equipment/ Amenities j
24 |Parking ($ Fee) LOT/$0 LOT/SO LOT/SO LOT/SO LOT/S0 LOT/SO0
25 |On-Site Management Y Y Y Y Y Y
26 |Security N C ($3) c/S (S5) S/C (S5) c/s (S5) S/C (S5)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A/K/L ($1) A/L S1 A S5 A S5
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F (S3)
29 [Playground N N Y ($5) N N N
30 |Library/DVD Library N Y ($3) N Y ($3) N N
31 [Business Center N Y ($4) Y ($4) Y (S4) Y ($4) Y ($4)
32 [Outdoor Areas P/B N $4 P/G/z ($2) G/P/W (S5) N sS4 N sS4
Utilities j
33 [Heat (in rent?/type) Y/G N/G $43 Y/G N/G $43 Y/E Y/E
34 Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 [Cooking (in rent?/type) Y/E N/E $9 Y/G N/E $9 Y/E Y/E
36 [Hot Water (in rent?/type) Y/G N/G s8 Y/G N/G $8 Y/E Y/E
37 |Other Electric Y N $45 N $45 N $45 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 3 8 2 8 1 11 3 8 3 8
41 |Sum Adjustments B to D $12 ($70) $9 ($93) S1 ($111) $14 ($235) $14 ($92)
42 |Sum Utility Adjustments $105 sS0 $45 S0 $105 $S0 S0 S0 S0 S0
Net Gross Net Gross Net Gross Net Gross Net Gross
3| Net/Gross Adimts B o E Sa7— 17 | (539 | s | (5 | sewr | (5220 | seas | (78) | Sio6
G. Adjusted & LIHTC Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,179 $811 $1,013 $813 $918
45 Adj. Rent/Last Rent 104% 95% 100% 79% 92%
46 |Estimated LIHTC Rent $1,074 $2.05 Estimated LIHTC Rent/Sq. Ft.




Two-Bedroom High-Rise @ 60% Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at 'Franklin Maple Brook at Golden [ The Village at Town Center Watermark Senior Apts.
Crossing Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
A. Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent/Restricted? $1,294 $940 $1,166 $985 $1,235
3 |Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $65 100% $47 100% $58 100% $49 100% $62
s |Effective Rent & Rent/Sq. Ft. $1,359 $1.59 $987 $1.09 $1,224 $1.49 $1,034 $1.09 $1,297 $1.42
B. Design, Location, Condition
6 |Structure/Stories EE/7 EE/3 WU/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 S4 2014 ($15) 2017 ($18) 2011 ($12)
g |Condition/Street Appeal B+ A B+ A A A
9 [Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 2 2 2 2 2 2
12 |# Baths 2 1 $30 1 $30 1 $30 1 $30 1 $30
13 [Unit Interior Sq. Ft. 875 855 $7 905 ($10) 821 $18 951 ($25) 914 ($13)
14 |Balcony/Patio Y N S5 N S5 N S5 N S5 N
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 N/N N/Y (S5) N/N Y/Y ($10) N/Y (S5) N/Y (S5)
18 [Washer/Dryer L L L L L L
19 [Floor Coverings Vv C (S5) Y C (S5) C (S5) C (S5)
20 |Window Treatments B B B B B B
21 |Ceiling Fan Y N S5 N S5 Y N S5 N
22 |Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y (S5) Y (S5) N Y (S5)
Site Equipment/ Amenities j
24 |Parking ($ Fee) LOT/$0 LOT/SO LOT/SO LOT/SO LOT/S0 LOT/SO0
25 |On-Site Management Y Y Y Y Y Y
26 |Security C C c/s ($2) S/C (S2) c/s (S2) s/C (52)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A/K/L ($1) A/L S1 A S5 A
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F (S3)
29 [Playground N N Y ($5) N N N
30 |Library/DVD Library N Y ($3) N Y ($3) N N
31 [Business Center N Y ($4) Y ($4) Y (S4) Y ($4) Y ($4)
32 [Outdoor Areas P/B N $4 P/G/z ($2) G/P/W (S5) N sS4 N
Utilities j j
33 |Heat (in rent?/type) Y/G N/G $46 Y/G N/G $46 Y/E Y/E
34 Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 [Cooking (in rent?/type) Y/E N/E $12 Y/G N/E $12 Y/E Y/E
36 [Hot Water (in rent?/type) Y/G N/G $11 Y/G N/G S11 Y/E Y/E
37 |Other Electric Y N $61 N $61 N $61 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 6 6 4 8 4 10 5 7 5
41 |Sum Adjustments B to D $54 ($23) $44 ($32) $54 ($55) $49 ($62) $49 ($49)
42 |Sum Utility Adjustments $130 sS0 $61 S0 $130 S0 S0 S0 S0
Net Net Gross Net Gross Net Gross Net
3| Net/Gross Adimts B o E el | sa7 | s | si7 | siw | sz | (3) | sui | S0 | sos
G. Adjusted & LIHTC Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,519 $1,060 $1,353 $1,021 $1,297
45 Adj. Rent/Last Rent 112% 107% 111% 99% 100%
46 |Estimated LIHTC Rent $1,288 $1.47 Estimated LIHTC Rent/Sq. Ft.




Two-Bedroom Garden @ 60% Comparability Grid

Subject Comp #1 Comp #2 Comp #3 Comp #4 Comp #5
Kentway Apts. Four Seasons at Kent Villages at 'Franklin Maple Brook at Golden [ The Village at Town Center Watermark Senior Apts.
Crossing Pond | & II (Senior)
360 E. Summit St. Data on 5956 Horning Rd. 1214 Anita Dr. 5231 Sunnybrook Rd. 100 North Ave. 1852 Front St.
Kent, OH Subject Kent, OH Kent, OH Kent, OH Tallmadge, OH Cuyahoga Falls, OH
A. Rents Charged Data $ Adj Data $ Adj Data $ Adj Data $ Adj Data $ Adj
1 |$ Last Rent/Restricted? $1,294 $940 $1,166 $985 $1,235
3 |Rent Concessions NONE NONE NONE NONE NONE
4 |Occupancy for Unit Type 100% $65 100% $47 100% $58 100% $49 100% $62
s |Effective Rent & Rent/Sq. Ft. $1,359 $1.59 $987 $1.09 $1,224 $1.49 $1,034 $1.09 $1,297 $1.42
B. Design, Location, Condition
6 |Structure/Stories Wu/2 EE/3 WU/2.5 EE/3 EE/4 EE/4
7 |Year Built/Year Renovated 1970/2027 2002 ($3) 1971/2018 S4 2014 ($15) 2017 ($18) 2011 ($12)
g |Condition/Street Appeal B+ A B+ A A A
9 [Neighborhood B B B B A A
10 |Same Market? Miles to Subj Y/1.2 Y/2.6 N/1.7 N/6.3 N/7.9
Unit Equipment/ Amenities
11 |# Bedrooms 2 2 2 2 2 2
12 |# Baths 2 1 $30 1 $30 1 $30 1 $30 1 $30
13 |Unit Interior Sq. Ft. 600 855 ($85) 905 ($101) 821 ($73) 951 ($116) 914 ($104)
14 |Balcony/Patio N N N N N N
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 N/N N/Y (S5) N/N Y/Y ($10) N/Y (S5) N/Y (S5)
18 [Washer/Dryer L L L L L L
19 [Floor Coverings Vv C (S5) Y C (S5) C (S5) C (S5)
20 |Window Treatments B B B B B B
21 |Ceiling Fan Y N S5 N S5 Y N S5 N S5
22 |Walk-In Closet N N N Y ($3) N N
23 |Garbage Disposal N N Y (S5) Y (S5) N Y (S5)
Site Equipment/ Amenities j
24 |Parking ($ Fee) LOT/$0 LOT/SO LOT/SO LOT/SO LOT/S0 LOT/SO0
25 |On-Site Management Y Y Y Y Y Y
26 |Security N C ($3) c/s ($5) s/C ($5) c/s ($5) s/C (85)
27 |Clubhouse/Meeting Rooms A/B/L L $3 A/K/L ($1) A/L S1 A S5 A S5
28 |Pool/Recreation Areas N F ($3) F ($3) F ($3) F ($3) F (S3)
29 [Playground N N Y ($5) N N N
30 |Library/DVD Library N Y ($3) N Y ($3) N N
31 [Business Center N Y ($4) Y ($4) Y (S4) Y ($4) Y ($4)
32 |Outdoor Areas P/B N Y P/G/Z ($2) G/P/W (S5) N S4 N S4
Utilities j
33 |Heat (in rent?/type) Y/G N/G $46 Y/G N/G $46 Y/E Y/E
34 Cooling (in rent?/type) Y/E N/E N/E N/E Y/E Y/E
35 [Cooking (in rent?/type) Y/E N/E $12 Y/G N/E $12 Y/E Y/E
36 [Hot Water (in rent?/type) Y/G N/G $11 Y/G N/G S11 Y/E Y/E
37 |Other Electric Y N $61 N $61 N $61 Y Y
38 |Cold Water/Sewer Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
39 |Trash/Recycling Y/N Y/N Y/N Y/N Y/N Y/N
F. Adjustments Recap Pos Neg Pos Neg Pos Neg Pos Neg Pos Neg
40 |# Adjustments B to D 4 8 3 8 2 11 4 7 4 8
41 |Sum Adjustments B to D $42 ($111) $39 ($126) $31 ($131) $a4 ($156) $a4 ($143)
42 |Sum Utility Adjustments $130 sS0 $61 S0 $130 $S0 S0 S0 S0 S0
Net Gross Net Gross Net Gross Net Gross Net Gross
3| Net/Gross Adimts B o E Ss1 | sas3 | (29 | 226 | Sa0 | sz | (511 | sa0 | (99 | Sis7
G. Adjusted & LIHTC Rents Adj. Rent Adj. Rent Adj. Rent Adj. Rent Adj. Rent
44 Adjusted Rent (5+43) $1,420 $961 $1,254 $922 $1,198
45 Adj. Rent/Last Rent 105% 97% 102% 89% 92%
46 |Estimated LIHTC Rent $1,288 $2.15 Estimated LIHTC Rent/Sq. Ft.




Kentway Apartments Kent, OH

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, we have established the present-day achievable market
rents and the achievable Tax Credit for units at the proposed subject development. The proposed subject
rents are compared to the achievable market rents, the achievable Tax Credit rents and the maximum
allowable Tax Credit rents, as well as the current Fair Market Rents and 90% of the Fair Market Rents in
the following table.

OHFA Derived Rent and Programmatic Rent Comparison Chart

Proposed Rents Share of
Market Rents

Achievable Tax Credit Rents
Utility Allowance

Gross Achievable Tax Credit Rents

Proposed Rents Share of Achievable
Tax Credit Rents

Maximum Allowable
Tax Credit Rents

Proposed Rents Share of
Maximum Allowable Rents
Fair Market Rents

Proposed Rents Share of
Fair Market Rents
90% of Fair Market Rents

Proposed Rents Share of 90% of
Fair Market Rents

One-

Bedroom
(High-Rise)

50% - 73.1%
60% - 79.8%
60% - 87.7%
50% - $895
60% - $1,074
60% - $1,074

SO
50% - $895

60% - $1,074
60% - $1,074

50% - 100.0%
60% - 91.0%

60% - 100.0%
50% - $895

60% - $1,074

60% - $1,074

50% - 100.0%
60% - 91.0%

60% - 100.0%

$816

50% - 109.7%

60% - 119.7%

60% - 131.6%

$734

50% - 121.9%

60% - 133.1%

60% - 146.3%

Two-
Bedroom
(High-Rise)

60% - 75.7%

60% - $1,288
S0

60% - $1,288

60% - 91.1%

60% - $1,288

60% -91.1%
$1,039

60% - 112.9%
$935

60% - 125.5%

One-
Bedroom
(Garden)

50% - 74.6%
60% - 81.4%
60% - 89.5%
50% - $895
60% - $1,074
60% - $1,074

SO
50% - $895

60% - $1,074
60% - $1,074

50% - 100.0%
60% - 91.0%

60% - 100.0%
50% - $895

60% - $1,074

60% - $1,074

50% - 100.0%
60% - 91.0%

60% - 100.0%

$816

50% - 109.7%

60% - 119.7%

60% - 131.6%

$734

50% - 121.9%

60% - 133.1%

60% - 146.3%

Two-
Bedroom
(Garden)

50% - $895 50% - $895 50% - $1,073
60% - $977 60% - $977 60% - $1,173
Proposed Gross Rents 60% - $1,074 60% - $1,173 60% - $1,074 60% - $1,230
Achievable Market Rents $1,225 $1,550 $1,200 $1,475
Utility Allowance SO SO SO SO
Gross Achievable Market Rents $1,225 $1,550 $1,200 $1,475

50% -72.7%
60% - 79.5%
60% - 83.4%
50% - $1,073
60% - $1,288
60% - $1,288
S0
50% - $1,073
60% - $1,288
60% - $1,288
50% - 100.0%
60% - 91.1%
60% - 95.5%
50% - $1,073
60% - $1,288
60% - $1,288
50% - 100.0%
60% - 91.1%
60% - 95.5%
$1,039
50% - 103.3%
60% - 112.9%
60% - 118.4%
$935
50% - 114.8%
60% - 125.5%
60% - 131.6%

Note the above achievable rent calculations utilize gross rents that include the estimated cost of all utilities.
The source for the utility values is the local housing authority utility allowance worksheet.
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Kentway Apartments Kent, OH

The proposed collected programmatic rents at 50% and 60% of AMI are 72.7% to 89.5% of achievable
market rents, indicating that the proposed rents would represent generally good values for all 143 units
even in the unlikely scenario that rental assistance is not available for 130 of those units. Additionally, we
have concluded that the maximum allowable Tax Credit rents at 50% and 60% of AMI are the achievable
rents.

As discussed earlier, the one- and two-bedroom garden and high-rise characteristics differ slightly due to

select amenities and square footage. Thus, we have given a $25 premium to the one-bedroom high-rise
units and a $75 premium to the two-bedroom high-rise units.

Rent Adjustment Explanations (Rent Comparability Grid)

None of the selected market-rate or Tax Credit comparable properties offers the same amenities as the
subject property. As a result, we have adjusted 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 in the comparability grid table) for each rent adjustment made to each selected
property. See index at the end of this section for the list of abbreviations used for amenities found in the
rent grids.

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. When multiple rent levels are offered,
we included an average rent.

7. Upon completion of renovations, the subject project will have an effective age of a project
built in 1999. We have adjusted the rents at the selected properties to account for age
differences among properties.

12. The number of bathrooms offered in each unit type varies among some of the selected
properties. We have made adjustments of $S15 per half bathroom to reflect the difference
in the number of bathrooms offered at the site compared to the selected 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 as proposed will offer unit amenities similar to the selected properties.
Positive adjustments reflect the value of features lacking at the selected properties, while
negative adjustments reflect the value of features the subject property does not offer.

24.-32. The subject project as proposed offers project amenities that will appeal to the targeted
demographic. 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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Kent, OH

Index of Abbreviations Used for Amenities

AC: Central/Wall

Range/
Refrigerator

Washer/Dryer

Window
Treatments

Floor Coverings

Unit Amenities (Lines 14-23)

_Abbr. | Description_______Item __| Abbr. |

Central Air Conditioning
Wall Air Conditioning
Range

Refrigerator
Washer/Dryer (in-unit)
Washer/Dryer Hookups
Laundry Facility
Window Blinds
Window Drapes
Window Shades

Carpet Flooring

Tile Flooring

Wood Flooring

Vinyl Flooring

Concrete Flooring

Vogt Strategic
Insights

Parking

Security

Clubhouse/
Meeting Rooms

Pool/
Recreation Areas

Outdoor Areas

Services

Site/Community Amenities (Lines 24-32)

LOT
A-GAR
D-GAR
P-GAR

—lmIﬁ>N§x'UmUw<—|-U-nncn-n'cmcnn7<|—)>2monmn

Open Lot Parking
Attached Garage
Detached Garage
Parking Garage
Carport

Security Gate
Controlled Access
Security Officer/Patrol
Surveillance Cameras
Clubhouse

Activity Room
Lounge

Kitchen

Chapel

Billiards

Game Room

Pool

Fitness Room
Basketball Court
Bocce Ball Court
Shuffleboard
Putting Green
Tennis Court
Volleyball Court
BBQ Area

Dog Park/Pet Care Area
Community Garden
Picnic Area

Rooftop Patio
Walking/Bike Trail
Gazebo
Activities/Events
Child Care

Health Care

Social Services
Transportation
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VI. Income-Eligible Households

Determination of Income Eligibility

The number of income-eligible households necessary to support the project from the Site PMA is an
important consideration in evaluating the subject project’s potential.

Under the Low-Income Housing Tax Credit (LIHTC) program, household eligibility is based on household
income not exceeding the targeted percentage of Area Median Income (AMI), depending upon household
size.

The subject site is within the Akron Metropolitan Statistical Area (MSA), which has a four-person median
household income of $95,800 for 2024. The following table illustrates the annual HUD median four-person

household income estimates over the past 10 years.

HUD Median Four-Person

Household Income

_____Income | Percent Change

2014 $62,100 -
2015 $66,700 7.4%
2016 $66,900 0.3%
2017 $65,700 -1.8%
2018 $73,200 11.4%
2019 $72,300 -1.2%
2020 $76,300 5.5%
2021 $83,300 9.2%
2022 $82,000 -1.6%
2023 $95,500 16.5%
2024 $95,800 0.3%
Average Annual Change (5-year) 6.5%
Average Annual Change (10-year) 5.4%
Source: HUD

The subject property will be restricted to households with incomes of up to 50% and 60% of AMI for the
Akron, Ohio MSA. The following table summarizes the maximum allowable income by household size for
the Akron, Ohio MSA at various AMI levels within the Site PMA.

2024 HUD Income Limits — Akron, Oh MSA

Household
Size 30% 50%

One-Person $20,040 $33,400 $40,080

Two-Person $22,920 $38,200 $45,840

Three-Person $25,770 $42,950 $51,540

Four-Person $28,620 $47,700 $57,240

Five-Person $30,930 $51,550 $61,860
2024 Median Four-Person Household Income: $95,800
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Maximum Income Limits

The one- and two-bedroom units at the subject site typically house up to one- and two-person senior
households. Therefore, the maximum allowable incomes at the subject site are $45,840 for the non-
subsidized units at 60% of AMI and $38,200 for the subsidized units limited to 50% of AMI.

Minimum Income Requirements

Leasing industry standards typically require households to have rent-to-income ratios of 27% to 40%.
Generally, market-rate properties require a lower rent-to-income ratio, while an acceptable rent-to-
income ratio for low-income households is typically around 40%. For the purposes of this analysis, we
have used a rent-to-income ratio of 40% for this senior project.

Once renovated, the subject property will offer project-based rental assistance for 130 of the 143 units.
Therefore, tenants with little to no income will be eligible for occupancy within these units.

For the 13 units without rental assistance, the lowest proposed gross rent is $977 for the one-bedroom
units at 60% of AMI. Over a 12-month period, the minimum annual household expenditure (rent plus
tenant-paid utilities) at the subject site is $11,724. Assuming management qualifies residents with a rent-
to-income ratio of 40%, the minimum household income required for residency at the property is $29,310.

Income-Appropriate Range
Based on the preceding analyses, the appropriate incomes required for residency at the subject project

will be below $38,200 for the units with rental assistance and between $29,310 and $45,840 for the non-
subsidized Tax Credit units. This is illustrated in the following table:

Income Range

Program (AMI Level) | Minimum |

Section 8/PBV (Limited to 50% AMI) SO $38,200
Tax Credit (Limited to 60% AMI) $29,310 $45,840

Project Capture Rate Calculations

Renovations to the subject project are anticipated to finish in 2027.

Based on the distribution of households by income found in the Demographic Trends section of this
report, an estimated 1,315 age- and income-qualified renter households within the Site PMA in 2027 will
have incomes up to $38,200 and will qualify to reside within the subsidized Tax Credit units at the
renovated subject property. The 130 subsidized units at the renovated subject property represent a
required capture of 9.9% of the age- and income-eligible renter households within the Site PMA.
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Based on the distribution of households by income found in the Demographic Trends section of this
report, an estimated 344 age- and income-qualified renter households within the Site PMA in 2027 will
have incomes between $29,310 to $45,840 and will qualify to reside within the 13 non-subsidized Tax
Credit units at the renovated subject property. The 13 non-subsidized units at the renovated subject
property represent a required capture of 3.8% of the age- and income-eligible renter households within
the Site PMA.

The subject project is currently fully occupied with a 45-household waiting list for the next available unit.
Thus, the effective capture rate is 0.0%. This assumes any of the current over-income households are
replaced prior to the completion of renovations.

These calculations are summarized on the following pages in our demand calculator.
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Subsidized Capture Rate Analysis-130 Units

Income Qualification

Site's Lowest Gross Rent: $895
Rent to Income Ratio: 40.0%
Capture Rate Income Band: (S0 - $38,200)

Renter Households Age 55+

Qualified
Income Range Households Share Within Range Households
$0-$9,999 280 X 99.8% = 280
$10,000-$19,999 487 X 100.0% = 487
$20,000-$29,999 367 X 100.1% = 367
$30,000-$39,999 221 X 81.9% S 181
$40,000-$49,999 168 X 0.0% = 0
$50,000-$59,999 127 X 0.0% = 0
$60,000-574,999 222 X 0.0% = 0
$75,000-$99,999 161 X 0.0% = 0
$100,000-$124,999 130 X 0.0% = 0
$125,000-$149,999 54 X 0.0% = 0
$150,000-$199,999 72 X 0.0% = 0
$200,000+ 76 X 0.0% = 0
Total: 1,315
Totals
Renter-Qualified Households: 1,315
Owner-Qualified Households: 1,037
Total Qualified Households: 2,352

Site Capture Rate

Total Units in Project: 130

Renter-Qualified Households: 1,315
Renter Capture Rate: 9.9%
Total Qualified Households: 2,352
Total Household Capture Rate: 5.5%

Source: Vogt Strategic Insights; ESRI
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Non-Subsidized Capture Rate Analysis-13 Units

Income Qualification

Site's Lowest Gross Rent: $977
Rent to Income Ratio: 40.0%
Capture Rate Income Band: (529,310 - $45,840)

Renter Households Age 55+

Qualified
Income Range Households Share Within Range Households

$0-$9,999 280 X 0.0% = 0
$10,000-$19,999 487 X 0.0% = 0
$20,000-$29,999 367 X 6.8% = 25

$30,000-$39,999 221 X 100.0% S 221
$40,000-$49,999 168 X 58.3% = 98
$50,000-$59,999 127 X 0.0% = 0
$60,000-574,999 222 X 0.0% = 0
$75,000-$99,999 161 X 0.0% = 0
$100,000-$124,999 130 X 0.0% = 0
$125,000-$149,999 54 X 0.0% = 0
$150,000-$199,999 72 X 0.0% = 0
$200,000+ 76 X 0.0% = 0

Total: 344

Totals

Renter-Qualified Households: 344

Owner-Qualified Households: 549

Total Qualified Households: 893

Site Capture Rate

Total Units in Project: 13

Renter-Qualified Households: 344
Renter Capture Rate: 3.8%
Total Qualified Households: 893
Total Household Capture Rate: 1.5%

Source: Vogt Strategic Insights; ESRI
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The required capture rates for the non-subsidized and subsidized Tax Credit units indicate there is ample
demographic depth in this market for the project to operate as proposed.

A detailed unit-specific capture rate analysis has also been conducted by specific income-appropriate and

household size requirements. This analysis considers those income-appropriate households who also have
an appropriate household size to occupy a site unit, and can be provided upon request.

Tax Credit Penetration Rate Calculation

We have calculated an overall non-subsidized Tax Credit penetration rate that considers all 158 of the
existing and 13 proposed (site) non-subsidized LIHTC rental units in the Site PMA. The income-eligible
range for the existing Tax Credit units is between $26,914 (based on the lowest gross rent at Villages at
Franklin Crossing [Map ID 29] and $61,860 (based on the maximum allowable income at 60% of AMI). An
estimated 2,380 renter households with eligible incomes will reside within the Site PMA in 2027. The 171
non-subsidized Tax Credit units represent a penetration rate of 7.2% of the income-eligible renter

households, which is summarized in the following table.
Tax Credit
Penetration Rate

Existing Number of LIHTC Units 171
Income-Eligible Renter Households — 2027 /2,380
Overall LIHTC Penetration Rate =7.2%

It is our opinion that the 7.2% penetration rate for the LIHTC units is low and is achievable. Note the above
calculation does not include the subject site’s 130 units offering rental assistance. In the unlikely event
rental assistance was not offered for these units, the non-subsidized penetration rate would increase to
12.6%. This is also an achievable rate.
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VII. Area Analysis and Description of Public Services

Site Location Description

The subject site, Kentway Apartments, is south of the terminus of S. Willow Street at Summit Street in
Kent, Portage County, Ohio. Specifically, the site is located at 360 E. Summit Street. The site is 0.4 miles
southeast of the downtown area of Kent, 9.6 miles northeast of Akron and 28.7 miles southeast of
Cleveland. The subject site is approximately 3.0 acres and currently consists of walk-up buildings and one
high-rise building. The site visit and corresponding fieldwork were conducted during the week of January
6, 2025.

The following aerial map illustrates the boundaries of the subject site.

LSS summit

! : ! -,
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* W SummitiSt v
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Surrounding Land Uses

The subject site is in the central area of Kent. Surrounding land uses include residential properties and
institutional structures.

According to Zillow.com, home values within the site area range from $139,000 to $925,000, with most
valued around $240,000.

The subject site’s adjacent land uses are detailed as follows:

North

The subject site is bordered to the north by Summit Street, with light to moderate traffic over two lanes
as well as a public bus stop. The terminus of S. Willow Street at Summit Street follows, along with single-
family and multifamily homes in fair condition and educational facilities associated with Kent State
University that are in good to excellent condition. E. College Avenue and additional educational buildings
follow, along with Poetry Park and the Cleveland Bagel Café. Main Street/State Route 59 is farther north.
Beyond are commercial businesses and restaurants, followed by a residential neighborhood.

East

East of the subject site are multifamily apartment homes in poor to fair conditions associated with Kent
State University, until S. Lincoln Street. The Kent State University Campus follows, with educational
facilities in good to excellent condition. Beyond the university are wooded land and a residential
neighborhood.

South

Bordering the site to the south is a row of mature trees, followed by single-family homes along High Street
that are in fair condition. Continuing south are similar land uses, along with multifamily apartment
properties, including Eagles Landing Apartments. Residential neighborhoods are farther south until
community services at the intersection of State Route 43 and State Route 261, 1.0 mile south.

West

The subject site is bordered to the west by mature trees and single-family homes in fair condition.
Residential properties continue west for 0.3 miles to community services and State Route 43, including
the Kent Police and Fire departments, a convenience store, restaurants and pharmacies. Farther west are
the United States Postal Service and railroad tracks. Beyond are Fred Fuller Park and residential
neighborhoods.

Surrounding Land Uses Summary

The subject site is located in a residential and institutional area, primarily surrounded by student housing
and education facilities. Residential properties are generally in fair condition, while institutional structures
associated with Kent State University are primarily in excellent condition. Community services are located
within convenient proximity of the site. Overall, the subject project fits well with the surrounding land
uses, which should contribute to the continued marketability of the site.

Nuisances
No potential nuisances were noted at the time of the site visit.
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Visibility and Access

The site is south of the terminus of S. Willow Street at Summit Street. Vehicular traffic along the
surrounding roadways is moderate and pedestrian traffic is significant given the site’s location adjacent
to Kent State University. Sidewalks are present in the neighborhood. Visibility is considered good, as the
site has unobstructed frontage from Summit Street. Access is also considered good because of the fairly
effortless ingress/egress at the site.

Photographs of the site are on the following pages.
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Site Photographs

Entryway signage

Property photo (high-rise)

Property photo (garden)
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Property photo

View of site from the
north
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View of site from the
south
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View of site from the
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North view from site
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East view from site
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South view from site
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West view from site
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Streetscape: view facing
east on E. Summit Street

Streetscape: view facing
west on E. Summit Street

Management/sales office
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BBQ/picnic area

Laundry facility

Community space
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Salon

Storage

One-bedroom living area
(high-rise)

Vogt Strategic
v Insights Survey Date: January 2025 Site Photographs RYIE ]




Kent, OH

One-bedroom kitchen
(high-rise)

One-bedroom (full bath)
(high-rise)

One-bedroom (bedroom)
(high-rise)
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Two-bedroom living area
(high-rise)

Two-bedroom kitchen
(high-rise)

Two-bedroom (full bath)
(high-rise)
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Two-bedroom (primary
bedroom) (high-rise)
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Proximity to Community Services and Infrastructure

Kent, OH

Community Services

Major Highways

Public Transit
Grocery Stores

Superstore

Department Stores

Shopping/Retail Centers

Hospitals/Medical Centers

Police Stations
Fire Stations
Post Office
Gasoline Stations

Convenience Stores

Pharmacies

State Route 59
State Route 43

Summit Street and S. Willow Street (Bus Stop)

Marc's Stores Kent
Acme Fresh Market
Aldi
Meijer
Giant Eagle Suprmarket
Walmart
Target
Dollar Tree
Gabe's
HomeGoods
Kohl's
T.J. Maxx
Acorn Alley
University Plaza
Fishcreek Plaza
Stow Community Center
Westriver Medical
University Hospitals Urgent Care Kent
UH Kent Health Center
Summa Health Stow-Kent Medical Center
Kent Police Department
Kent Fire Department
United States Postal Service
Gulf
Sheetz
bp
Sheetz
University Drive-Thru
Sheetz
R&R Beer and Tobacco Junction
Sheetz
Walgreens
CVS Pharmacy
Genoa Healthcare

Driving Distance
from Site (miles)

0.2 North
0.3 West
Adjacent
1.3 South
1.5 East
3.0 West
3.1 West
3.3 West
3.2 East
3.3 West
1.3 South
1.8 East
3.3 West
3.4 West
3.5 West
0.6 Northwest
1.1 Southwest
2.8 West
3.2 West
0.7 Northwest
0.8 Northeast
1.6 South
2.9 West
0.2 West
0.3 West
0.7 West
0.5 Southwest
1.0 Northwest
1.1 East
1.6 East
0.4 West
1.0 Northwest
1.3 South
1.6 East
0.4 West
0.4 West
1.7 East
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Continued:

Community Services
Banks

Restaurants

Libraries
Fitness Centers
Parks/Recreation

Entertainment/Arts

Senior Centers

Portage Community Park
Chase
KeyBank
Huntington
Lucci's Place
Kent Paninis
D.P. Dough
Barrio
Fresco Mexican Grill
Chipotle Mexican Grill
Jimmy John's
Ray's Place
Five Guys
Taco Bell
Over Easy at the Depot
Mamacita's
McDonald's
Burger King
Raising Cane's Chicken Fingers
Kent Free Library
Planet Fitness
Poetry Park
Franklin Mills Riveredge Park
Fred Fuller Park
Jesse Smith Nature Preserve
Chase Park
Riverbend Park
Fishcreek Park
Kent State University Museum
The Kent Stage
MovieScoop Kent Plaza Cinemas
Stow Senior Center

Kent, OH

Driving Distance
from Site (miles)

1.2 South
1.2 South
1.3 South
1.6 East
0.3 North
0.4 Northwest
0.4 Northwest
0.4 Northwest
0.4 Northwest
0.5 Northeast
0.5 Northwest
0.5 Northwest
0.5 Northeast
0.6 Northeast
0.6 Northwest
0.9 Northeast
1.0 Southwest
1.3 South
1.6 East
0.8 Northwest
1.0 Southwest
0.3 North
0.6 West
1.3 West
1.5 Northwest
1.9 East
2.2 North
2.2 Northwest
0.3 Northeast
0.5 Northwest
1.1 South
5.7 West

Major highways within 0.3 miles of the site include State Route 59 and State Route 43. A bus stop is located
adjacent to the site at Summit Street and S. Willow Street.

The closest grocery store is Marc’s Stores Kent, 1.3 miles south of the site. Acme Fresh Market is 1.5 miles
from the site. Aldi, Meijer and Giant Eagle Supermarket are within 3.3 miles. Walmart and Target are
located 3.2 and 3.3 miles from the site, respectively, and offer grocery, retail and pharmacy services.
Additional pharmacies located 0.4 miles from the site include Walgreens and CVS Pharmacy. Dollar Tree
and Gabe’s offer discount shopping within 1.8 miles of the site. The Acorn Alley shopping center is 0.6
miles from the site. The United States Postal Service is located 0.7 miles west. Dining options within 0.4

miles include Lucci’s Place, Kent Paninis, D.P. Dough, Barrio and Fresco Mexican Grill.
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Health services are provided within 2.9 miles of the site at Westriver Medical, University Hospitals Urgent
Care Kent, UH Kent Health Center and Summa Health Stow-Kent Medical Center. The Kent Police and Fire
departments operate stations within 0.3 miles of the site.

The Stow Senior Center is 5.7 miles from the site. Entertainment is provided within 0.5 miles at Kent State
University Museum and The Kent Stage. Recreation is provided within 1.3 miles at Poetry Park, Franklin
Mills Riveredge Park and Fred Fuller Park.

Maps illustrating the locations of community services are on the following pages.
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Neighborhood Comm

unity Services

Kent, OH
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Overall Site Evaluation

The subject site is primarily surrounded by student housing associated with Kent State University. The
area’s educational facilities are in excellent condition. Community services are within convenient
proximity of the site. Visibility and access are considered good.

The site is in proximity to opportunities for shopping, recreation and entertainment. Health and safety
services are within 1.6 miles of the site. The site has convenient access to major highways and public
transportation. Overall, we consider the site’s location and proximity to community services to have a
positive effect on its marketability.

Site and Neighborhood Area Condition Summary

Current Site: Existing Site Visibility: Good
Access to Services: Very Good Site Vehicular Access: Good
Current Neighborhood: Fair Trend: Developed
Predominant Neighborhood Land Use: Residential, Institutional

Subject Site Walk Score*: 79 (Very Walkable): “Most errands can be accomplished on foot.”

*Source: www.walkscore.com. Walk Score is a measurement of the walkability of an address, ranging from 0 to 100 (0 being least walkable and 100 being most

walkable). The score is based on Walkscore.com’s patented system of methodology that includes analyses of road metrics, population density and pedestrian
routes to nearby services and amenities.

Neighborhood Trends

The following table compares the demographic characteristics of the subject site’s census tract with that
of the larger Site PMA.

Site Census Tract

6015.01 Site PMA

2010 Population 2,118 52,294
2020 Population 2,122 51,383
2010 — 2020 Population % Change +0.2% -1.7%
2010 Senior (Age 65+) Population 213 5,861
2020 Senior (Age 65+) Population 268 7,508
2010 — 2020 Senior (Age 65+)

Population % Change +25.8% +28.1%
2010 Households 884 19,757
2020 Households 1,046 20,395
2010 — 2020 Households % Change +18.3% +3.2%
2020 Median Household Income $26,547 $64,698

Source: 2010 Census; ESRI; Urban Decision Group; VSI

The overall senior population within the subject site’s census tract increased 25.8% between 2010 and
2020, while the number increased by 28.1% within the PMA as a whole. Overall population increased
slightly with the census tract and decreased within the Site PMA between 2010 and 2020. The area
population is aging in place and reflects the need for additional senior housing.

The overall number of households increased 18.3% within the subject site’s census tract, while the
number increased at a slower rate of 3.2% within the entire PMA.
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VIII. Federally Subsidized and Tax Credit Properties

Summary

Within the Kent Site PMA, we identified a total of nine federally subsidized and/or Tax Credit apartment
developments. Based on the OHFA Tax Credit allocation lists and HUD reported data, it is our
understanding that all of these projects are still within their compliance period and/or are currently
operating as affordable rental housing. These affordable projects are summarized as follows:

Project Name
Kentway Apts. (Site)

Four Seasons at Kent
Kentwood Square

Apts.

Cherry Estates

Cedar Meadows

Summit Gardens Apts.

(Family)

Summit Gardens Apts.

(Senior)

Villages at Franklin
Crossing

Lawrence Saltis Plaza

Address
360 E. Summit St.

5956 Horning Rd.
1546 S. Water St.
418 Cherry St.
1754 Whitehall Blvd.
1101 Summit Gardens
Blvd.

1101 Summit Gardens
Blvd.

1214 Anita Dr.

3000 Graham Rd.

Year

Opened/
Renovated
1970/ 2020

2002
1981/ 2024

1980

1992
1984

1984

1971 /2018

1982 / 2021
Total

45%*

43*

100

48

39

40

40

348

80
783

Occupancy

Rate
100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%
100.0%

All Affordable (Federally Subsidized and Tax Credit) Properties

Project
Type
PBV
Tax Credit
Section 8

Section 8

Section 202 &
PRAC

Section 8
Section 8

Tax Credit-
MOD, Section 8

Section 8

Target
Market
Seniors 55+; PBV
Seniors 55+;
50% & 60% AMI
Seniors 62+;
Section 8
Families;
Section 8
Seniors 62+;
Section 202 &
PRAC
Families;
Section 8
Seniors 62+;
Section 8
Families; 35%,
50% & 60% AMI &
MOD, Section 8
Seniors 62+;
Section 8

Source: VSI Field Survey, Ohio Housing Finance Agency, HUD
MOD - Subsidy to help with the rehabilitation of a Section 8 project
*Market-rate units not included

Based on our analysis and the preceding table, the Site PMA has a total of 783 affordable rental units that
must be considered in the OHFA affordable penetration rate analysis. This affordable penetration rate
analysis is found in the following section.

The following map illustrates the location of all affordable rental properties within the Site PMA.
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Kentway Apartments Kent, OH

Tax Credit and Federally Subsidized Penetration Rate

The 783 existing Tax Credit and federally subsidized units in the market have been considered within the
OHFA required penetration rate. The income-eligible range for the existing Tax Credit and federally
subsidized units is $51,550 and below. An estimated 5,907 renter households with eligible incomes will
reside within the Site PMA in 2027. The existing Tax Credit and subsidized units represent a penetration
rate of 13.3% of the 5,907 income-eligible renter households, which is summarized in the following table.

Affordable
Penetration Rate
Calculation
Number of LIHTC and Subsidized Units 783
Income-Eligible Renter Households — 2027 /5,907
Overall Market Penetration Rate =13.3%

It is our opinion that the 13.3% penetration rate for the LIHTC and federally subsidized units is achievable,
particularly when considering all affordable housing alternatives in the market are 100% occupied and are
maintaining extensive waiting lists. Note the subject development does not involve the introduction of
new units, merely the renovation and improvement of existing product.

Post-renovation, the subject site will have a total of 143 Tax Credit and federally subsidized units. This will

result in a total of 881 existing Tax Credit and subsidized units in the Site PMA and increases the overall
market penetration rate to 14.9% which is still achievable.

Support from Housing Choice Voucher Holders

According to Ms. Trevena Kaminski with the Portage Metropolitan Housing Authority (PMHA), over 2,000
Housing Choice Vouchers are in use in the county and approximately 4,500 households are currently on
the waiting list. Ms. Kaminski indicated the waiting list is open to new applicants, though turnover of
households in the Voucher program is low.

If the rents do not exceed the local housing authority Payment Standards, households with Housing Choice
Vouchers may be eligible to reside at a LIHTC project. The 2025 Payment Standards for Portage County,
according to PMHA, and the subject’s programmatic gross rents are summarized in the following table.
Note that because some of the contract rents exceed the maximum allowable levels, the applicable
maximum allowable rents are considered in the following table.

Local Payment Proposed Tax Credit

Bedroom Type Standards — 2025 Gross Rents

$895-50%

One-Bedroom $968 61 074-60%
- 0,

Two-Bedroom $1,244 $1,073-50%

$1,173-60%

Project-based rental assistance will be available for 130 of the 143 units at Kentway Apartments;
therefore, those with Housing Choice Vouchers will not be eligible to live at the site within the subsidized
units. For all 13 of the non-subsidized units, the proposed rents are lower than the current Payment
Standards and Housing Choice Voucher holders would be eligible.
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Impact on Existing Tax Credit Properties

The anticipated occupancy rates of the existing Tax Credit and federal subsidized developments (excluding
the existing site) during the first year of occupancy following renovations at Kentway Apartments are as

follows:
Anticipated
Current Occupancy Rate
Project Name Occupancy Rate Through 2027
13 Four Seasons at Kent 100.0% 95.0%+
14 Kentwood Square Apts. 100.0% 95.0%+
17 Cherry Estates 100.0% 95.0%+
20 Cedar Meadows 100.0% 95.0%+
25 Summit Gardens Apts. (Family) 100.0% 95.0%+
26 Summit Gardens Apts. (Senior) 100.0% 95.0%+
29 Villages at Franklin Crossing 100.0% 95.0%+
31 Lawrence Saltis Plaza 100.0% 95.0%+

Source: VSI Field Survey

Given the full occupancy and waiting period at the subject project and the strong performance of all
existing affordable rental housing in the Site PMA, as well as the fact that the subject involves the
rehabilitation of existing product rather than the introduction of new units into the market, we do not
anticipate any long-term negative impact on or from the other existing affordable properties in the Site
PMA.
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IX. Rental Housing Supply Analysis

Overview of Rental Housing

The distributions of the area housing stock within the Kent Site PMA in 2020, 2024 (estimated) and 2029
(projected) are summarized in the following table:

2020 (Census) 2024 (Estimated) 2029 (Projected)
Housing Status |_Number | Percent | Number | Percent | Number | Percent
Total-Occupied 20,395 91.4% 20,665 91.2% 20,979 91.2%
Owner-Occupied 10,925 53.6% 11,438 55.3% 11,859 56.5%
Renter-Occupied 9,470 46.4% 9,227 44.7% 9,120 43.5%
Vacant 1,914 8.6% 1,988 8.8% 2,032 8.8%
Total 22,309 100.0% 22,653 100.0% 23,011 100.0%

Source: 2020 Census; ESRI; Urban Decision Group; VSI

Based on 2024 estimates, of the 22,653 total housing units in the market, 8.8% were vacant. In 2024, it
was estimated that homeowner households occupied 55.3% of all occupied housing units, while the
remaining 44.7% were occupied by renter households. The share of renter households is relatively high
and represents a good base of potential support in the market for the subject development.

Conventional Apartments

We identified and personally surveyed 32 conventional rental housing projects containing a total of 3,649
units within the Site PMA during our in-person survey in January 2025. This survey was conducted to
establish the overall strength of the rental market and to identify those properties most comparable to
the subject site. These rentals have a combined occupancy rate of 99.3%, a very high rate for rental
housing. The following table summarizes the breakdown of conventional housing units surveyed within
the Site PMA.

Note that we typically survey better quality housing within the Site PMA. A considerable base of older,
functionally obsolete and lower quality housing exists in the market that experiences a higher vacancy
rate. This product is not comparable to or competitive with the subject site.

Summary of Conventional Apartments Survey

Projects Total Vacant Occupancy Under
Project Type Surveyed Units Units Rate Construction
23 27

Market-rate 2,758 99.0% 16
Market-rate/Tax Credit 1 54 0 100.0% 0
Market-rate/Government-Subsidized 1 142 0 100.0% 0
Tax Credit/Government-Subsidized 1 348 0 100.0% 0
Government-Subsidized 6 347 0 100.0% 0

Total 32 3,649 27 99.3% 16

Source: VSI Field Survey
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As the preceding table illustrates, all project types identified within the Site PMA are reporting very high
occupancy rates of 99.0% to 100.0%. This indicates a rental housing market where demand exceeds

supply.

The existing subject site is the only market-rate/government-subsidized project included in the table
above. After renovations, the subject site will be Tax Credit/government-subsidized.

We identified one under construction property in the Site PMA. 227 Franklin Avenue Apartments (Map ID
10) is currently under construction and planned to open in the middle of 2026. This market-rate project
will offer 16 one-bedroom units. At this time, rents were not yet determined. This project will not
negatively impact the marketability of the site as it will target households with higher incomes that would
not likely income-qualify at the site.

The following table summarizes the breakdown of market-rate and Tax Credit units surveyed within the
Site PMA:

Market-rate

Vacant Vacancy Median
Bedrooms Distribution Unlts Rate Gross Rent

Studio 18.6% 0.6% $725
One-Bedroom 1.0 1,190 41.5% 8 0.7% $955
Two-Bedroom 1.0 653 22.8% 6 0.9% $1,203
Two-Bedroom 1.5 226 7.9% 5 2.2% $1,613
Two-Bedroom 2.0 142 5.0% 1 0.7% $1,573

Three-Bedroom 1.0 14 0.5% 0 0.0% $1,580

Three-Bedroom 1.5 40 1.4% 1 2.5% $2,062

Three-Bedroom 2.0 40 1.4% 1 2.5% $2,212

Four-Bedroom 2.0 28 1.0% 2 7.1% $3,326
Total Market-rate 2,866 100% 27 0.9% -

Overall Median Market-rate Rent $1,110

Non-Subsidized Tax Credit

Vacant Vacancy Median
Bedrooms Distribution Unlts Rate Gross Rent

One-Bedroom 8.9% 0.0% $785
Two-Bedroom 1.0 112 70.9% 0 0.0% $931
Three-Bedroom 1.5 32 20.3% 0 0.0% $1,209

Total Tax Credit 158 100% 0 0.0% -
Overall Median Tax Credit Rent $974

Source: VSI Field Survey

The market-rate units are 99.1% occupied, and the non-subsidized Tax Credit units are 100.0% occupied.
The median non-subsidized Tax Credit rent is 87.7% of the median market-rate, illustrating the value of
affordable rents in the Site PMA.
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The following is a distribution of non-subsidized units surveyed by year opened for the Site PMA:

Market-rate Non-Subsidized Tax Credit

Vacancy Vacancy
Year Opened Vacancies Rate Vacancies Rate
8 0 0

Before 1970 9 1,127 0.7% 0 -
1970 to 1979 9 1,323 9 0.7% 2 115 0 0.0%
1980 to 1989 3 219 7 3.2% 0 0 0 -
1990 to 1999 0 0 0 - 0 0 0 -
2000 to 2009 1 0 0 - 1 54 0 0.0%
2010 to 2014 1 32 0 0.0% 0 0 0 -
2015 0 0 0 - 0 0 0 -
2016 2 199 3 1.5% 0 0 0 -
2017 0 0 0 - 0 0 0 -
2018 0 0 0 - 0 0 0 -
2019 0 0 0 - 0 0 0 -
2020 0 0 0 - 0 0 0 -
2021 0 0 0 - 0 0 0 -
2022 0 0 0 - 0 0 0 -
2023 0 0 0 - 0 0 0 -
2024 0 0 0 - 0 0 0 -
2025%* 1 0 0 - 0 0 0 -
Total 26 2,900 27 0.9% 3 169 0 0.0%

Source: VSI Field Survey
*As of January

Based on our survey of rental properties, only 231 conventional apartment units (7.5% of the total) have
been added to the market since 2010. Thus, the existing rental housing stock is considered old. Nearly all
(90.7%) of the surveyed non-subsidized units were built before 1990. Although the site will not be adding
any new units to the market, the renovations will help modernize the project and allow it to continue to
compete with existing and future projects.

The Kent apartment market offers a wide range of rental product in terms of price point and quality. The
following table compares the gross rent (the collected rent plus the estimated costs of tenant-paid
utilities) of the subject project with the rent range of the existing conventional apartments surveyed in
the market.

Gross Rent

Proposed Existing Rentals Units (Share) With Rents
Bedroom Type Subject m Above Proposed Rents

$895-50%
$977-$1,074-60%
$1,073-50%
$1,173-51,230-60%

904 (75.1%)

570 (47.3%) - 356 (29.6%)
973 (85.9%)

763 (67.3%) - 597 (52.7%)

One-Bedroom $955 $785 - 51,385

Two-Bedroom $1,301 $931 - 51,847

Source: VSI Field Survey
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The proposed 50% of AMI rents are below the majority of the rents currently being achieved in the Site
PMA. The proposed 60% of AMI rents are near the median of the rents currently being achieved except
for some of the one-bedroom 60% of AMI rents. However, the one-bedroom rents at $1,074 are the
programmatic rents set at the current maximum allowable level if rental assistance is no longer offered.
Thus, these rents will not be what the tenant actually pays. Based on pent-up demand, demographic
support and value to market-rate rent, the proposed programmatic rents would be achievable if rental
assistance is not offered for almost all of the units.

The rental assistance for 130 of the 143 units enables tenants to pay income-based rents equal to 30% of
their adjusted gross incomes.

The appropriateness of the proposed rents is evaluated in detail in the Achievable Market and Tax Credit
Rent Analysis section of this report beginning on page V-1.

We rated each market-rate and LIHTC property surveyed on a scale of A through F. Our rating system is
described as follows, with + and - variations assigned according to variances from the following general
descriptions:

A — Upscale/high quality property

B — Good condition and quality

C — Fair condition, in need of minor improvements
D — Poor condition

F — Serious disrepair, dilapidated

Following is a distribution of non-subsidized properties by quality rating, units and vacancies.

Market-rate

Quality Rating m Total Units Vacancy Rate
242

A 4 1.2%
B+ 3 168 0.0%
B 7 1,663 1.0%
B- 5 344 1.2%
C+ 2 199 1.5%
C 3 250 0.4%

Non-Subsidized Tax Credit
Quality Rating | Projects | Total Units | Vacancy Rate
1 43 0.0%

B+ 1 115 0.0%
Source: VSI Field Survey

All market-rate rental projects in this market are very well-occupied, and the non-subsidized Tax Credit
units are fully occupied.

The renovated Kentway Apartments project is anticipated to be of increased overall quality with a rating
of at least B+. This high quality will enhance marketability and enable the project to provide quality
housing for very low- to low-income seniors well into the future.
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Planned Multifamily Development

According to the planning and building departments of various municipalities in the Kent Site PMA, as well
as an inspection of recently allocated projects, there are currently no additional affordable developments
planned within the Site PMA.

Buy Versus Rent Analysis

According to ESRI, the median home value within the Site PMA was $250,857. At an estimated interest
rate of 7.0% and a 30-year term (and 95% LTV), the monthly mortgage for a $250,857 home is $2,131,
including estimated taxes and insurance. This is illustrated in the following table.

Buy Versus Rent Analysis

Median Home Price $250,857
Mortgaged Value = 95% of Median Home Price $238,314
Interest Rate - Bankrate.com 7.0%
Term 30
Monthly Principal & Interest $1,586
Estimated Taxes & Insurance* $396
Estimated Private Mortgage Insurance** $149
Estimated Monthly Mortgage Payment $2,131

*Estimated at 25% of principal and interest
**Estimated at 0.75% of mortgaged amount

Given the rental assistance that will be offered for 130 of the 143 units at the subject that allows very low-
and low-income seniors to pay income-based rents equal to 30% of their adjusted gross incomes, nearly
all residents have income levels that would preclude them from purchasing even the lowest cost homes
in the area. Furthermore, as the subject targets senior age 55 and older households, we do not anticipate
any competitive impact from the homebuyer market.

The subject site manager indicated that residents typically only leave to pursue higher levels of care and
that few of the site’s current residents are former homeowners. We expect this trend will continue
following the proposed renovations.
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X. Comparable Tax Credit Analysis

Comparable Tax Credit Properties

For the following comparable Tax Credit analysis, we only consider non-subsidized Tax Credit properties.
This enables us to consider the competitiveness of the renovated subject development with existing
product as well as to determine the marketability of the project if it operates exclusively under the
guidelines of the Tax Credit program (no rental assistance).

Of the LIHTC properties in the Site PMA, two were selected as most comparable to the site. These
properties target households up to 50% or 60% of Area Median Income (AMI); therefore, they are
considered comparable properties.

Due to the limited number of comparable properties in the Site PMA, we selected three out-of-market
properties for this comparable analysis.

The five selected LIHTC properties and the subject development as proposed are summarized as follows
(information regarding property address, phone number and utility responsibility is included in the
profiles found in this section):

Comparable Tax Credit Projects

Year .
. .rs Ratings
Opened/ Total | Occup. | Distance | Waiting
Project Name Renovated | Units Rate To Site List Target Market m
Seniors 55+;
50% & 60% AMI
Site Kentway Apts. 1970 / 2027 143 100.0% - 45 H.H. & PBV, Section 8 B+ B
Seniors 55+;
13 Four Seasons at Kent 2002 43* 100.0% 1.2 Miles 6 months 50% & 60% AMI A B

Families; 35%,
50% & 60% AMI

Villages at Franklin TAX: & MOD,
29 Crossing 1971 /2018 348 100.0% 2.6 Miles ~ 20-25 H.H. Section 8 B+ B
Seniors 55+;
Maple Brook at Golden 30%, 35%, 50%
901 Pond | & Il 2014 131 100.0% 1.7 Miles 55 H.H. & 60% AMI A B
Seniors 55+;
The Village at Town 30%, 50% & 60%
902 Center (Senior) 2017 48 100.0% 6.3 Miles 18 months AMI A A
Seniors 55+;
24-36 35%, 50% & 60%
903  Watermark Senior Apts. 2011 40 100.0% 7.9 Miles months AMI A A

Source: VSI Field Survey

Occup. — Occupancy

H.H. — Households

Q.R. —Quality Rating

N.R. — Neighborhood Rating

900 Series map codes located outside the PMA
*Market-rate units not included
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The five LIHTC projects have a combined occupancy rate of 100.0%. Four of the properties are restricted
to seniors. All of these projects have waiting lists.

The following map illustrates the subject site location relative to the locations of the comparable Tax
Credit properties. Following the comparable properties’ locations map are profiles of the selected
comparable Tax Credit projects.

Comparable Tax Credit Property Locations
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MC 13 Four Seasons at Kent 5956 Horning Rd., Kent, OH 44240 (330) 346-0063

LaveSt 4 Map error: g coistaticmaperror|

Key Facts
KemSte Type Market-Rate & Tax Credit
/;@===___;@;ﬁ~ Total Units 54

‘o Occupancy 100.0%

ent State Ice fEﬂF_\o oge .
=R Waiting List 6 months

Year Open 2002

\!},/7’
7%, Kent State
Goagle |JMap gata ©2025|

Electric Tenant

Heating Tenant Gas
Hot Water Tenant Gas
Cooking Tenant Electric| Distance to Site 1.2 miles
Water Landlord

Sewer Landlord Age Restriction Senior (55+)
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Central AC, Carpet, Intercom, No Rent Specials

Blinds, Vinyl Plank Flooring

Project Amenities: Remarks:

On-site Management, Laundry Facility, Lounge, Fitness Center, Market-rate (11 units); 50% & 60% AMI (43 units); Accepts
Elevator, Controlled Access, Computer/Business Center, Social HCV (17 units); 2-br units have storage; Utility allowance: 1-
Services, Activities/Events, Library/DVD Library br/$99 & 2-br/$122

Four Seasons at Kent
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 2 0 655 $898 $1.37 $997 50%
1 1 G 2 0 655 $1,078 $1.65 $1,177 60%
2 1 G 11 0 855 $1,350 $1.58 $1,472

2 1 G 20 0 855 $1,078 $1.26 $1,200 50%
2 1 G 19 0 855 $1,294 $1.51 $1,416 60%

v Vogt Strategic
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- Villages at Franklin Crossing 1214 Anita Dr., Kent, OH 44240 (330) 678-0761

Rty

Unit Amenities:
Refrigerator, Range, Disposal, Central AC, Vinyl Flooring, Intercom,
Security System, Blinds

Project Amenities:

On-site Management, Laundry Facility, Activity Room, Lounge,
Kitchen, Fitness Center, Playground, Controlled Access,
Surveillance Cameras, Computer/Business Center, Picnic Area,
Community Garden, Gazebo, Community Patio

Villages at Fra

Square Feet

1 1 G 10 0 725
1 1 G 8 0 725
2 1 G 23 0 905
2 1 G 49 0 905
2 1 G 92 0 905
2 1 G 73 0 905
2 1 G 36 0 905
3 1.5 G 14 0 1,095
3 1.5 G 32 0 1,095
3 1.5 G 11 0 1,095

7N

A Map error: g cofstaticmaperror|
Johnson Ry

Key Facts

Type Tax Credit &
e Government-Subsidized

Klaben Ford Lincoln
N gl

e O J7%n@— Total Units 348

Q The River Merchant ()

& University Museur
$

& Occupancy 100.0%
Sopgle vesesccene] Waiting List  TAX: 20-25
Electric Tenant H.H.

Heating Landlord Gas

Hot Water Landlord Gas Year Open 1971
Cooking Landlord Gas

Water Landlord Renovated 2018

Sewer Landlord . . .
4| Trash Condiord Distance to Site 2.6 miles

Age Restriction None
Concessions:

No Rent Specials

Remarks:

60% AMI (115 units); 50% & 60% AMI & MOD (104 units);
35% & 50% AMI & HUD Section 8 (129 units); Flat fee for
internet: S50

nklin Crossing
Collected Rent

Gross Rent
$810 $1.12 $785 60%
N.A. $0.00 N.A. 60%
N.A. $0.00 N.A. 35%
N.A. $0.00 N.A. 50%
N.A. $0.00 N.A. 50%
$940 $1.04 $931 60%
N.A. $0.00 N.A. 60%
N.A. $0.00 $9* 50%
$1,200 $1.10 $1,209 60%
N.A. $0.00 S$9* 60%

x - Subsidized
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(\Y[eg-['¥} Maple Brook at Golden Pond | & Il 5231 Sunnybrook Rd., Kent, OH 44240 (330) 968-4585

S \] A Map error: g.cofstaticmaperror|

/’ ent State
o A s | Key Facts
/ Jkeny s .
=i ’—g—sf«aym.pw@fsu 4 Type Tax Credit
ooz,
| F9| Total Units 131
\
gt Occupancy 100.0%
q}? v oge .
Waiting List 55
Goagle IMap data ©2025 hOUSGhO|dS
Electric Tenant

Fl| Heating Tenant Gas Year Open 2014
Hot Water Tenant Gas
Cooking Tenant  Electric

Water Landlord Distance to Site 1.7 miles

Sewer Landlord

Trash Landlord Age Restriction Senior (55+)
Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Disposal, Microwave, Central AC, No Rent Specials
Carpet, Ceiling Fan, Intercom, Blinds

Project Amenities: Remarks:

On-site Management, Laundry Facility, Activity Room, Lounge, 30%, 35%, 50% & 60% AMI; Accepts HCV (33 units); 10
Fitness Center, Water Feature(s), Elevator, Surveillance Cameras, residents with OHFA 811 State Vouchers; Units in phase Il
Controlled Access, Computer/Business Center, Community have electric cooking; Utility allowance: 1-br/$75 & 2-
Garden, Picnic Area, Walking/Bike Trail, Social Services, br/$93 for phase | & 1-br/$71 & 2-br/$88 for phase I

Activities/Events, Library/DVD Library, Community Patio

Maple Brook at Golden Pond | & Il
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 1 0 599 $432 $0.72 $503 30%
1 1 G 7 0 680 $514 $0.76 $589 35%
1 1 G 9 0 680 $790 $1.16 $865 50%
1 1 G 11 0 599 $914 $1.53 $985 50%
1 1 G 7 0 680 $969 $1.43 $1,044 60%
1 1 G 8 0 599 $1,158 $1.93 $1,229 60%
2 1 G 0 821 $577 $0.70 $665 30%
2 1 G 0 940 $629 $0.67 $722 35%
2 1 G 23 0 821 $951 $1.16 $1,039 50%
2 1 G 23 0 940 $951 $1.01 $1,044 50%
2 1 G 17 0 821 $1,166 $1.42 $1,254 60%
2 1 G 20 0 940 $1,166 $1.24 $1,259 60%
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[\Y[e§:]1r] The Village at Town Center (Senior) 100 North Ave., Tallmadge, OH 44278 (330) 510-5884

L= \ I A Map error: g.coistaticmaperror,
JP =T , Key Facts

| e T o Ken! .

Rafroe Fale | Type Tax Credit

woere -7 = Total Units 48

Metro Park //

Sl | Occupancy 100.0%
[ edze e | Waiting List 18 months
G,b gle IMProvement yier saia 2025 Googe
Electric Landlord Year Open 2017
Heating Landlord Electric

Hot Water Landlord Electric . . .
Cooking Landlord Electric| Distance to Site 6.3 miles
i | Water Landlord

Sewer Landlord Age Restriction Senior (55+)
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Central AC, Carpet, Intercom, No Rent Specials

Blinds, E-Call Button

Project Amenities: Remarks:
On-site Management, Laundry Facility, Activity Room, Fitness 30%, 50% & 60% AMI; Accepts HCV (30 units); Higher rent
Center, Elevator, Controlled Access, Surveillance Cameras, units are corporate units

Computer/Business Center, Social Services, Activities/Events,
Meals, Retail/Restaurant

The Village at Town Center (Senior)
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

2 1 G 5 0 951 $605 $0.64 $605 30%
2 1 G 15 0 951 $875 $0.92 $875 50%
2 1 G 28 0 951 $985 $1.04 $985 60%

v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles m




\(e=[1k] Watermark Senior Apts. 1852 Front St., Cuyahoga Falls, OH 44221 (330) 928-9105

/i i | Key Facts
| ﬁ; f Type Tax Credit

28T Total Units 40
E\ﬁa I
A g Occupancy 100.0%
, Lw Waiting List  24-36 months
1 @'C'»"ﬁle | ..//r;apaatat@zoz‘;tsoogle

Year Open 2011

Electric Landlord

Heating Landlord Electric
Hot Water Landlord Electric
Cooking Landlord Electric| Distance to Site 7.9 miles
Water Landlord

Sewer Landlord Age Restriction Senior (55+)
Trash Landlord

Unit Amenities: Concessions:

Refrigerator, Range, Dishwasher, Disposal, Central AC, Carpet, No Rent Specials

Intercom, Blinds, E-Call Button

Project Amenities: Remarks:

On-site Management, Laundry Facility, Activity Room, Fitness 35%, 50% & 60% AMI; Accepts HCV (12 units)
Center, Elevator, Surveillance Cameras, Controlled Access,

Computer/Business Center, Social Services, Transportation,

Retail/Restaurant

Watermark Senior Apts.
Collected Rent

Square Feet “ $ / Square Foot Gross Rent

1 1 G 4 0 680 $632 $0.93 $632 35%
1 1 G 10 0 680 $848 $1.25 $848 50%
1 1 G 10 0 680 $948 $1.39 $948 60%
2 1 G 10 0 914 $1,046 $1.14 $1,046 50%
2 1 G 6 0 914 $1,235 $1.35 $1,235 60%

v Vogt Strategic
Insights Survey Date: January 2025 Comparable Property Profiles &y




Kentway Apartments

Kent, OH

Gross rents (which include collected/street rents plus the cost of tenant-paid utilities) for the five LIHTC

projects and the proposed rents at the subject site are listed in the following table:

Project Name

Gross Rent/Percent of AMI (Units)

One-
Br.

Two-
Br.

29

901

902

903

Kentway Apts.

Four Seasons at Kent

Villages at Franklin Crossing

Maple Brook at Golden Pond | & I

The Village at Town Center (Senior)

Watermark Senior Apts.

Weighted Average/Percent of AMI

Max Allowable Rent/Percent of AMI

$895/SUB/50% (59)

$977/60% (5)

$1,074/SUB/60% (50)

$997/50% (2)
$1,177/60% (2)

SUB/60% (8)
$785/60% (10)
$503/30% (1)
$589/35% (7)
$865/50% (9)
$985/50% (11)
$1,044/60% (7)
$1,229/60% (8)

$632/35% (4)

$848/50% (10)

$948/60% (10)
$503/30%
$605/35%
$909/50%
$995/60%
$537/30%
$626/35%
$895/50%

$1,074/60%

$1,073/SUB/50% (13)

$1,173/60% (8)

$1,230/SUB/60% (8)

$1,200/50% (20)
$1,416/60% (19)
SUB/35% (23)
SUB/50% (141)
SUB/60% (36)
$931/60% (73)
$665/30% (3)
$722/35% (2)
$1,044/50% (23)
$1,039/50% (23)
$1,259/60% (20)
$1,254/60% (17)
$605/30% (5)
$875/50% (15)
$985/60% (28)

$1,046/50% (10)
$1,235/60% (6)
$628/30%
$722/35%
$1,049/50%
$1,082/60%
$644/30%
$751/35%
$1,073/50%
$1,288/60%

$9/SUB/50% (14)
$9/SUB/60% (11)
$1,209/60% (32)

$1,209/60%

$1,240/50%
51,488/60%

Source: VSI Field Survey
SUB — Subsidized (residents pay 30% of their incomes, as this is a government-subsidized property that also operates under the Tax Credit program)

900 Serie

s map codes located outside the PMA

Of the 143 units at the subject, 130 units will operate with rental assistance that enables tenants of those
units to pay income-based rents equal to 30% of their adjusted gross incomes, and tenants will not pay
the programmatic levels. The 13 units without rental assistance at the 60% of AMI level offer rents that
would be within the range of similar income level rents being charged at the properties within the region;
thus, these rents will be acceptable. Since these rents are voucher eligible, the developer anticipates these

units will be filled by seniors with HCVs.

\'/
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Kentway Apartments Kent, OH

The subject project’s and comparable properties’ square footage and number of bathrooms are illustrated
in the following tables:

Square Footage

One- Two-
Project Name Br. Br.

Site Kentway Apts. 475 - 525 600 - 875 -
13 Four Seasons at Kent 655 855 -
29 Villages at Franklin Crossing 725 905 1,095

901 Maple Brook at Golden Pond | & Il 599 - 680 821 -940 -

902 The Village at Town Center (Senior) - 951 -

903 Watermark Senior Apts. 680 914 -

Weighted Average 670 901 1,095

Source: VSI Field Survey
900 Series map codes located outside the PMA

Project Name

Site Kentway Apts. 1.0 2.0 -
13 Four Seasons at Kent 1.0 1.0 -
29 Villages at Franklin Crossing 1.0 1.0 1.5

901 Maple Brook at Golden Pond | & Il 1.0 1.0 -

902 The Village at Town Center (Senior) - 1.0 -

903 Watermark Senior Apts. 1.0 1.0 -

Source: VSI Field Survey
900 Series map codes located outside the PMA

Though the subject development’s one- and two-bedroom units are at the lower end of the range of the
square footages offered at the comparable properties, it is our opinion, given the historically strong
occupancy and the significant renovations planned, that the unit sizes will continue to meet tenant
expectations and be marketable. The site’s two-bedroom units will include two full bathrooms, which is
superior to all of the comparable two-bedroom units that only offer one full bathroom.

The following table compares the appliances and the unit and project amenities of the subject site with
existing Tax Credit properties in the market.

Vogt Strategic . .
Insights Comparable Tax Credit Analysis
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Kentway Apartments

Renovated Site

Kent, OH

Villages at Maple Brook The Village at
Four Seasons Franklin at Golden Town Center Watermark
Project Name Kentway Apts. at Kent Crossing Pond | & Il (Senior) Senior Apts.
Appliances
Refrigerator X X X X X X
Icemaker
Dishwasher X X X X
Disposal X X X
Range X X X X X X
Microwave X
Appliance Type White White White Stainless
Unit Amenities
AC - Central X X X X X X
Floor Coverings Vinyl Carpet Vinyl Carpet Carpet Carpet
Window Treatments Blinds Blinds Blinds Blinds Blinds Blinds
Washer/Dryer
S
Patio/Deck/Balcony (High-Rise)
Ceiling Fan X X
Intercom Call Button Call Button
Security (Unit) (High-Rise) Intercom Call Button Intercom Intercom
Storage S X
Walk-in Closets X
Vinyl Plank Flooring X
Detached Garage 0/ $40 0
Surface Parking X X X X X X

V Vogt Strategic
Insights
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Kentway Apartments

Continued:

Project Name

Project Amenities

On-site Management

Laundry

Community Space

Fitness Center

Playground

Computer/Business

Center

Storage

Water Feature(s)

Elevator

Project Security

Outdoo

r Areas

Services

Community Features

Library

Community Patio

Salon

Renovated Site

Kentway Apts.

X

X
Activity Room
Lounge
Billiards

Controlled
Access

BBQ Area
Picnic Area

Activities/

Events
Social Services

X

Four Seasons
at Kent

Lounge

Controlled
Access

Activities/
Events
Social Services

Villages at
Franklin
Crossing

X
X

Activity Room

Lounge
Kitchen

X
X

Controlled
Access
Surveillance
Cameras

Community
Garden
Picnic Area
Gazebo

Maple Brook
at Golden
Pond | & Il

X
X

Activity Room
Lounge

X

X

X
Controlled
Access
Surveillance
Cameras
Community
Garden
Picnic Area
Walking/
Bike Trail

Activities/
Events
Social Services

Kent, OH

The Village at
Town Center
(Senior)

Activity Room
X

X
Controlled
Access
Surveillance
Cameras

Activities/
Events
Meals

Social Services
Retail/
Restaurant

Watermark
Senior Apts.

Activity Room
X

X
Controlled
Access
Surveillance
Cameras

Social Services
Transportation
Retail/
Restaurant

As the preceding tables illustrate, the amenities at the subject site will be similar to those of the existing
Tax Credit projects. The units at the renovated site will feature a refrigerator, electric range/oven, vinyl
plank flooring, window blinds and central air conditioning. Each unit has a patio/balcony within the high-
rise units. Some of the comparable projects include garbage disposals and dishwashers that are not
included at the site. These amenities are not required at a senior-restricted project and will not impact
the marketability of the site.

Project amenities, located within the controlled access, elevator-served high-rise building, include on-site
management, activity room, lounge space, storage and a billiards table. The subject also includes a salon
and offers activities/events and social services. A picnic/barbeque area is also centrally located.

\'/
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Kentway Apartments Kent, OH

Based on our analysis of the rents, unit sizes (square footage), amenities, location, quality and occupancy
rates of the existing LIHTC properties within the market, it is our opinion that the subject development
will continue to be highly marketable in the Site PMA as proposed. It is also our opinion the site would be
marketable as a non-subsidized project for all 143 units.

Vogt Strategic . .
Insights Comparable Tax Credit Analysis
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Kent, OH

XI. Public Housing Authority Concerns and Issues

As required by the Ohio Housing Finance Agency, Vogt Strategic Insights contacted the local Public
Housing authority, Portage Metropolitan Housing Authority. The housing authority did not respond to our
request for its opinion regarding the subject development.

Vogt Strategic Insights will notify both the applicant and Ohio Housing Finance Agency if the housing
authority responds to our request. An evaluation of any issues or concerns raised by the housing authority
would then be forwarded as well.

Vogt Strategic ) ) )
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January 9, 2025

Ms. Pamela Nation Calhoun

Housing Authority Director

Portage Metropolitan Housing Authority
2832 State Route 59

Ravenna, Ohio 44266

Dear Director:

As per the Ohio Housing Finance Agency (OHFA) market study requirements, this letter serves as notice
to solicit comments from your agency about a Low-Income Housing Tax Credit development proposed for
your service area.

The subject development, Kentway Apartments, is an existing Section 8 and market-rate project that will
be rehabilitated under the Section 42 Low-Income Housing Tax Credit program. The 143-unit project
offers studio, one- and two-bedroom units for seniors. This project is located at 360 E. Summit Street in
Kent within Portage County.

The target population for the proposed development is the area's low- and very low-income household
base, which may be underserved by area housing options.

OHFA guidelines allot your agency 30 days from receipt of this letter to respond to this proposed
development with comments. Should you choose not to respond, or if your response is not received by
the market analysts within 30 days, the market analysts are not required to address your concerns within
the market study. Your response letter will be included with the market study package that OHFA will use
to evaluate this property. Please direct all comments to Robert Vogt at Vogt Strategic Insights, 350 E. 1°
Avenue #100, Columbus, OH 43201. If your agency has any concerns about the timeliness of your
comments being received, please send them by certified mail, UPS, or another package service with
tracking capability so that receipt can be verified.

Thank you in advance for your cooperation.

Sincerely,

' ) ”~
4/ /
s KL SA
u’&«'o;

Robert Vogt

Phone: (614) 224-4300 350 E. 1 Ave. #100, Columbus, Ohio 43201 VSlnsights.com
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Kentway Apartments Kent, OH

XII. Market Study Certification

Ohio Housing Finance Agency
Market Study Certification

The undersigned, a recognized firm of independent market analysts knowledgeable and experienced in
the development of affordable rental properties, completed this Market Study of Kentway Apartments
for Renewal Housing Associates, LLC.

The market analyst does hereby state, in our best judgment, that a market will continue to exist for the
subject project following renovations as of January 31, 2025. The market analyst makes no guarantees or
assurances that projections or conclusions in the study will be realized as stated.

To the best of our knowledge, all data contained in this report is correct to the extent that the local, State
of Ohio, and federal recording agencies accurately record and publish this data. All projections were based
on current professionally accepted methodology.

The market analyst has no financial interest in the proposed project. The fee assessed for the study was
not contingent on the proposed project being approved by the Ohio Housing Finance Agency.

The market analyst made a physical inspection of the market area, reviewed all relevant data, and

independently established the conclusions for this report.

By: Vogt Strategic Insights, Ltd.
(Market Analyst Company/Firm)

/'/ -
(Kyle Reiff)
Title: _ Market Analyst

By:

{4
e

Byl Mo s
(Robert Vogt)
Title: _ Market Analyst

Date: January 31, 2025

Vogt Strategic A
Insights Market Study Certification RIS




Kentway Apartments Kent, OH

XIlI. Data Sources

This study represents a compilation of data gathered from various sources, including the managers of the
apartment properties surveyed, local records, and interviews with local officials, real estate professionals,
and major employers, as well as secondary demographic material. Although we judge these sources to
be reliable, it is impossible to authenticate all data. The analyst does not guarantee the data and assumes
no liability for any errors in fact, analysis, or judgment.

The secondary data sources used in this study are the most recent available at the time of the report
preparation. Demographic data is provided by ESRI, Urban Decision Group and the 2010 and 2020 Census.
Employment statistics are provided by the Chamber of Commerce and the U.S. Bureau of Labor Statistics.

All apartment projects included in the study were personally inspected by a market analyst directly
employed by Vogt Strategic Insights (VSI).

The objective of this report is to gather, analyze and present as many market components as reasonably
possible within the time constraints agreed upon. The conclusions contained in this report are based on
the best judgments of the analysts; we make no guarantees or assurances that the projections or
conclusions will be realized as stated.

Vogt Strategic
Insights Data Sources [ERAIIEHS




Kentway Apartments Kent, OH

XIV. Qualifications

The Company

Vogt Strategic Insights is a real estate research firm established to provide accurate and insightful market
forecasts for a broad range client base. The principal of the firm, Robert Vogt, has more than 40 years of
real estate market feasibility experience throughout the United States.

Serving real estate developers, syndicators, lenders, state housing finance agencies and the U.S.
Department of Housing and Urban Development (HUD), the firm provides market feasibility studies for
affordable housing, market-rate apartments, condominiums, senior housing, student housing and single-
family developments.

Preferred Market Study Provider Confirmation

Vogt Strategic Insights is an approved preferred market study provider on the OHFA Market Study
Provider List: https://ohiohome.org/ppd/documents/MarketStudyProviderList.pdf

The Staff

Robert Vogt has conducted and reviewed more than 8,000 market analyses over the past 40+ years for
market-rate and Low-Income Housing Tax Credit apartments as well as studies for single-family, golf
course/residential, office, retail and elderly housing throughout the United States. Mr. Vogt is a founding
member and the past chairman of the National Council of Housing Market Analysts (formerly known as
the National Council of Affordable Housing Market Analysts), a group formed to bring standards and
professional practices to market feasibility. He is a frequent speaker at many real estate and state housing
conferences. Mr. Vogt has a bachelor’s degree in finance, real estate and urban land economics from The
Ohio State University.

Andrew W. Mazak has over 20 years of experience in the real estate market research field. He has
personally written thousands of market feasibility studies in markets throughout the United States,
Canada, Puerto Rico, the U.S. Virgin Islands and Guam. These studies include the analysis of Low-Income
Housing Tax Credit, market-rate and government-subsidized apartments, student housing developments,
farmworker housing projects, condominium communities, single-family subdivisions and senior-living
developments, as well as overall community, city, county and statewide housing needs assessments. Mr.
Mazak has a bachelor's degree in Business Management and Marketing from Capital University in
Columbus, Ohio.

Nathan Young has nearly two decades of experience in the real estate profession. He has conducted field
research and written market studies in hundreds of rural and urban markets throughout the United States.
Mr. Young's real estate experience includes analysis of apartment (subsidized, Tax Credit and market-
rate), senior housing (i.e. nursing homes, assisted living, etc.), student housing, condominium, retail,
office, self-storage facilities and repositioning of assets to optimize feasibility. Mr. Young has experience
in working with the U.S. Department of Housing and Urban Development and has FHA LEAN program
training. Mr. Young has a bachelor’s degree in Engineering (Civil) from The Ohio State University and a
Master of Business Administration from Ohio Dominican University.

Vogt Strategic R
Insights Qualifications AR
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Kentway Apartments Kent, OH

Jim Beery has more than 30 years of experience in the real estate market feasibility profession. He has
written market studies for a variety of development projects, including multifamily apartments (market-
rate, affordable housing, and government-subsidized), residential condominiums, hotels, office
developments, retail centers, recreational facilities, commercial developments, single-family
developments and assisted living properties for older adults. Other consulting assignments include
numerous community redevelopment and commercial revitalization projects. Mr. Beery has attended the
HUD MAP Training for industry partners and received continuing education certification from the Lender
Qualification and Monitoring Division. Mr. Beery has a bachelor’s degree in Business Administration
(Finance major) from The Ohio State University.

Jimmy Beery has analyzed real estate markets across the country over the past 13+ years. In this time,
Mr. Beery has conducted a broad range of studies, including Low-Income Housing Tax Credit apartments,
luxury market-rate apartments, student housing analysis, rent comparability studies, condominium and
single-family home communities, mixed-use developments, lodging, retail and commercial space. Mr.
Beery has a bachelor’s degree in Human Ecology from The Ohio State University.

Tom Mowery has more than 30 years of experience in the housing industry in both the public and private
sectors. Prior to joining VSI, Mr. Mowery served as a Vice President at JPMorgan Chase where he analyzed
and reviewed market risk and advised on economic results and long-term viability for the national
Underwriting effort within Community Development Banking (CDB). He supported $2.5 billion within four
regional portfolios of real estate properties, primarily affordable multifamily. Mr. Mowery has also worked
for Arizona Department of Housing and The Danter Company. He is skilled at Market Risk Analysis, Market
Study/Appraisal Review, Portfolio Monitoring, Pipeline Management, Affordable/Market-Rate Housing,
Underwriting, Community Development and Market Development. Mr. Mowery holds a bachelor’s
degree in Business Administration and Accounting from Ohio Dominican University.

Eric Pacella has conducted real estate market research in more than 300 markets in more than 45 states
since 2014. Mr. Pacella has experience evaluating a broad range of product types, including senior
housing, Low-Income Housing Tax Credit apartments, market-rate apartments, subsidized housing,
student housing, homeless supportive housing, single-family housing, condominium housing, mixed-use
developments and commercial space. Mr. Pacella holds a Bachelor of Arts degree in Journalism from The
Ohio State University.

Kyle Reiff has conducted market studies in over 45 states over the past 10+ years. Mr. Reiff has evaluated
market conditions for a variety of project types, including Low-Income Housing Tax Credit apartments,
homeless supportive housing analysis, student housing analysis, rent comparability studies, condominium
and single-family home communities, mixed-use developments, lodging, citywide analysis and workforce
housing analysis. Mr. Reiff has a bachelor's degree in Economics from The Ohio State University.

Lewis Burrowes has conducted real estate market research in more than 300 markets in over 40 states
and Puerto Rico since 2016. Mr. Burrowes has evaluated a wide range of product types, including Low-
Incomes Housing Tax Credit and market-rate apartments; government-subsidized, senior and homeless
supportive housing; comparable properties for rent comparability studies; single-family homes;
condominiums; mixed-use projects; and commercial space. Mr. Burrowes holds bachelor’s degrees in
Business, Accountancy and Finance from Wright State University.
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Kentway Apartments Kent, OH

Daniel Swartz has analyzed real estate markets across the country in more than 40 states since joining VSI
in 2015. During this time, Mr. Swartz has worked on a broad range of analyses, including Low-Income
Housing Tax Credit apartments, luxury market-rate apartments, government-subsidized apartments,
student housing, mixed-use developments and rent comparability studies. Mr. Swartz has a bachelor’s
degree in Marketing from Wright State University.

Gavin Heiserman joined VSI in 2021 and has since completed real estate market analyses in more than 35
states. Mr. Heiserman has surveyed thousands of apartment properties, including Low-Income Housing
Tax Credit developments, government-subsidized projects, high-end market-rate multifamily rental
communities, mixed-use developments and rural housing projects. Prior to joining VSI, Mr. Heiserman
gained experience in multifamily property management. Mr. Heiserman earned a bachelor’s degree in
finance from The Ohio State University.

Field Staff — Vogt Strategic Insights maintains a field staff of professionals experienced at collecting critical
on-site real estate data. Each member has been fully trained to evaluate site attributes, area competitors,
market trends, economic characteristics and a wide range of issues influencing the viability of real estate
development.

Vogt Strategic R
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Kent, OH

A. Field Survey of Conventional Rentals

The following section is a field survey of conventional rental properties identified through a variety of
sources, including area apartment guides, government agencies and our own field inspection. The
intent of the field survey is to evaluate the overall strength of the existing rental market, identify
trends impacting future development and to identify those properties considered most comparable to
the subject site. The field survey has been organized by project type; properties are color coded to
reflect this and designated as market-rate, Tax Credit, government-subsidized or a combination of
these three property types. The field survey is assembled as follows:

« A color-coded map indicating each property surveyed and the project type followed by a list of
properties surveyed.

« Distribution of non-subsidized and subsidized units and vacancies in properties surveyed.

« Properties surveyed by name, address, telephone number, project type, key amenities, year built
or renovated (if applicable), number of floors, total units, occupancy rate, quality rating, rent
incentives and Tax Credit designation. Housing Choice Vouchers and Rental Assistance are also
noted here.

« Avrent distribution is provided for all market-rate and non-subsidized Tax Credit units by unit type
and bedroom.

« Calculations of rent per square foot (all utilities are adjusted to reflect similar utility
responsibility). Data is summarized by unit type.

« The distribution of market-rate and non-subsidized Tax Credit units are provided by quality
rating, unit type and number of bedrooms. The median rent by quality ratings and bedrooms is
also reported. Note that rents are adjusted to reflect common utility responsibility.

« An analysis of units added to the area by project construction date and, when applicable, by year
of renovation.

« Aggregate data and distributions for all non-subsidized properties are provided for appliances,
unit amenities and project amenities.

« Aggregation of projects by utility responsibility (market-rate and non-subsidized Tax Credit only).

« A utility allowance worksheet.

Note that other than the property listing following the map, data is organized by project types.
Market-rate properties (blue designation) are first followed by variations of market-rate and Tax
Credit properties. Non-government subsidized Tax Credit properties are red and government-
subsidized properties are yellow. See the color codes at the bottom of each page for specific project

types.
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Apartment Locations
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Map Identification List

Project Year Built/ Total Occupancy

ID | Project Name Type Renovated Units Vacant EN
¢l 1 Kentway Apts. (Site) MRG C+ 1970/ 2020 142 0 100.0% 1.5
AN 345 Flats MRR A 2016 147 2 98.6% 0.2
L3 The Ridge MRR B+ 1965 / 2021 43 0 100.0% 0.2
‘S Dartmouth Place Apts. MRR C+ 1983 /2012 102 3 97.1% 0.3
L3 Avant 220 MRR A 2016 52 1 98.1% 0.3
(‘3 The Landmark at Kent MRR A 2014 32 0 100.0% 0.3
YAl Brighton Place MRR B 1969 / 2012 82 1 98.8% 5.9
3l Fagle's Landing MRR B 1960 / 2004 269 0 100.0% 04
Il University Inn MRR B- 1965 / 2007 119 0 100.0% 1.1
227 Franklin Ave. Apts. MRR A 2025 0 0 u/C 0.5
Stow Reserve MRR B+ 1971/ 2014 72 0 100.0% 4.7
Riverview Apts. MRR C 1958 / 1995 60 1 98.3% 0.4
¢| 13 Four Seasons at Kent MRT A 2002 54 0 100.0% 1.2
¢| 14 Kentwood Square Apts. GSS C+ 1981 /2024 100 0 100.0% 11
Jordan Court MRR C 1967 / 2005 158 0 100.0% 1.2
University Oaks MRR B 1965 / 2022 364 6 98.4% 1.4
Cherry Estates GSS B+ 1980 48 0 100.0% 13
Seal Properties MRR B 1979 / 2008 89 0 100.0% 4.5
College Towers Apts. MRR B 1970/ 2004 459 8 98.3% 1.7
Cedar Meadows GSS B- 1992 39 0 100.0% 1.7
Kent Village Apts. MRR B 1974 /2018 296 0 100.0% 1.4
Ravenswood Townhouses MRR B 1974 / 2018 104 1 99.0% 4.2
Partridge Run Apts. MRR B- 1978 /2012 60 0 100.0% 4.1
Storer Suites Apts. MRR C 1965 /2018 32 0 100.0% 1.7
Summit Gardens Apts. (Family) GSS C 1984 40 0 100.0% 1.6
¢| 26 Summit Gardens Apts. (Senior) GSS C 1984 40 0 100.0% 1.7
Parkview Apts. MRR B- 1971/ 2000 24 0 100.0% 1.9
Pinewood Apts. MRR B- 1976 77 0 100.0% 2.7
29 Villages at Franklin Crossing TGS B+ 1971 /2018 348 0 100.0% 2.6
Millburn Apts. MRR B+ 1984 /2018 53 0 100.0% 4.0
¢| 31 Lawrence Saltis Plaza GSS C 1982 /2021 80 0 100.0% 2.8
Robinwood Apts. MRR B- 1985 /2018 64 4 93.8% 3.7

Project Type

. Market-rate . Market-rate/Tax Credit/Government-subsidized QR - Qualitv Rating
Market-rate/Tax Credit . Tax Credit DTS - Drive Distance To Site (Miles)
Market-rate/Government-subsidized Tax Credit/Government-subsidized
. @ Senior Restricted Government-subsidized
Vogt Strategic e
Insights Survey Date: January 2025 Field Survey m




Kent, OH

Project Type
MRT
MRG
TGS
GSS

Projects Surveyed Total Units Vacant
23 2,758 27
1 54 0
1 142 0
1 348 0
6 347 0

Occupancy Rate u/C
99.0% 16
100.0% 0
100.0% 0
100.0% 0
100.0% 0

Total units do not include units under construction.

Vogt Strategic
Insights

Project Type
. Market-rate . Market-rate/Tax Credit/Government-subsidized
Market-rate/Tax Credit . Tax Credit
Market-rate/Government-subsidized Tax Credit/Government-subsidized
@ Senior Restricted Government-subsidized

Survey Date: January 2025

QR - Quality Rating
DTS - Drive Distance To Site (Miles)

Field Survey m




Kent, OH
Distribution of Units

Market-Rate

Bedrooms mm Distribution Vacancy Rate Median Gross Rent

0 533 18.6% 3 0.6% §725

1 1 1,190 41.5% 8 0.7% $955

2 1 653 22.8% 6 0.9% $1,203
2 1.5 226 7.9% 5 2.2% $1,613
2 2 142 5.0% 1 0.7% $1,573
3 1 14 0.5% 0 0.0% $1,580
3 1.5 40 1.4% 1 2.5% $2,062
3 2 40 1.4% 1 2.5% $2,212
4 2 28 1.0% 2 7.1% $3,326

TOTAL 2,866 100.0% 27 0.9%

16 Units Under Construction

Tax Credit, Non-Subsidized

Bedrooms mm Distribution Vacancy Rate Median Gross Rent

1 8.9% 0 0.0% $785

2 1 112 70.9% 0 0.0% $931

3 1.5 32 20.3% 0 0.0% $1,209
TOTAL 158 100.0% 0 0.0%

Tax Credit, Government-Subsidized

mm Distribution Vacancy Rate Median Gross Rent

1 3.4% 0 0.0% N.A.

2 1 200 85.8% 0 0.0% N.A.

3 1.5 25 10.7% 0 0.0% N.A.
TOTAL 233 100.0% 0 0.0%

Government-Subsidized

Bedrooms mm Distribution Vacancy Rate Median Gross Rent

0 1 1.3% 0 0.0% N.A.
1 1 298 76.0% 0 0.0% N.A.
2 1 48 12.2% 0 0.0% N.A.
2 2 5 1.3% 0 0.0% N.A.
3 1.5 36 9.2% 0 0.0% N.A.
TOTAL 392 100.0% 0 0.0%
| Grand Total 3,649 - 27 0.7%

Vogt Strategic
Insights Survey Date: January 2025 Field Survey m




Survey of Properties

Kentway Apts. (Site)

Total Units 142

Kent, OH 44240 Vacancies 0

Phone (330) 678-0122 Occupancy 100.0%
Contact  Connie(in person) Floors 2,7
Waitlist  GSS: 45 households Quality C+
Year Built 1970
Renovated 2020
Comments Senior Restricted (55+)

Market-rate (97 units); PBV (45 units); Accepts HCV (54 units);
Rent range based on building; 7-story building has elevator; Units
in elevator-building have storage locker; 2-br units in high-rise
have 2 kitchens

3 The Ridge

Total Units 43
Vacancies 0

548 E. Summit St.
Kent, OH 44240

Phone (330) 673-8778 Occupancy 100.0%
Contact  Greg(in person) Floors 3,4
Waitlist  None Quality B+

Year Built 1965
Renovated 2021

Comments
90% student, not designated; Renovation date estimated

Kent, OH

345 Flats

Total Units 147
Vacancies 2

201 S. Depeyster St.
Kent, OH 44240

Phone (330) 677-7171 Occupancy 98.6%
Contact  Caleb(in person) Floors 5
Waitlist  None Quality A

Year Built 2016

Comments
90% student, not designated; Individual leases

Dartmouth Place Apts.

.

Total Units 102
Vacancies 3

705 S. Lincoln St.
Kent, OH 44240

Phone (330) 474-1615 Occupancy 97.1%
Contact  Gale(in person) Floors 1
Waitlist  None Quality C+

Year Built 1983
Renovated 2012
Comments

80% student, not designated; Higher rent units have been
upgraded; 1- & 2-br units have washer/dryer hookups & patio

Project Type

. Market-rate
Market-rate/Tax Credit

. Market-rate/Tax Credit/Government-subsidized
. Tax Credit

Vogt Strategic
Insights

Market-rate/Government-subsidized

. Tax Credit/Government-subsidized
Government-subsidized

Survey Date: January 2025

Field Survey m




Kent, OH

Avant 220 The Landmark at Kent

250 S. Depeyster St. Total Units 52 210 S. Depeyster St. Total Units 32
Kent, OH 44240 Vacancies 1 Kent, OH 44240 Vacancies 0
Phone (330) 346-0644 Occupancy 98.1% Phone (330) 346-0644 Occupancy 100.0%
Contact  Carolin(in person) Floors 5 Contact  Caroline(in person) Floors 4,5
Waitlist  None Quality A Waitlist 1 month Quality A

Year Built 2016 Year Built 2014
Comments Comments
75% student, not designated; Unit mix estimated; Rent range 75% student, not designated; Rent range based on unit size

based on unit size

8 Eagle's Landing

Brighton Place

4175 Darrow Rd. Total Units 82 936 Morris Rd. Total Units 269
Stow, OH 44224 Vacancies 1 Kent, OH 44240 Vacancies 0
Phone (330) 920-3300 Occupancy 98.8% Phone (330) 673-8887 Occupancy 100.0%
Contact  Vicky(in person) Floors 2 Contact  Elise(in person) Floors 2,3
Waitlist  None Quality B Waitlist 6 months Quality B
Year Built 1969 Year Built 1960
Renovated 2012 Renovated 2004
Comments Comments
Unit mix & renovation date estimated; Rent range based on 90% student, not designated; Phase Il built 1970; 9-mo. lease for
upgrades; Townhomes have alarm & central A/C addt'l. $150; Rent range based on floor coverings & upgraded
kitchen; Flat fee for W/S included in reported rents: $56

Project Type
. Market-rate . Market-rate/Tax Credit/Government-subsidized
Market-rate/Tax Credit . Tax Credit
Market-rate/Government-subsidized . Tax Credit/Government-subsidized
Vogt Strategic Government-subsidized

Insights Survey Date: January 2025 Field Survey




University Inn

540 S. Water St. Total Units

Kent, OH 44240 Vacancies
Phone (330) 678-0123 Occupancy
Contact  Cindy(in person) Floors
Waitlist  None Quality
Year Built
Renovated
Comments

119

0
100.0%
7

B-
1965
2007

90% student, not designated; Unit mix & renovation date

estimated; Electric paid for studio units

11 Stow Reserve

2530 Colony Park PI. Total Units
Stow, OH 44224 Vacancies
Phone (330) 794-7986 Occupancy
Contact Randee(in person) Floors
Waitlist 3 months Quality

Year Built

Renovated
Comments

72

0
100.0%
2

B+
1971
2014

Kent, OH

10 227 Franklin Ave. Apts.

227 Franklin Ave. Total Units 0
Kent, OH 44240 Vacancies 0
Phone Occupancy O
Contact  Bridget(in person) Floors 6
Waitlist None Quality A

Year Built 2025
Comments
All 16 units under construction, expected completion 6/2025; 1st-
floor commercial; Square footage estimated

250 S. River St. Total Units 60

Kent, OH 44240 Vacancies 1
Phone (330) 842-6966 Occupancy 98.3%
Contact  Keith(in person) Floors 3
Waitlist  None Quality C

Year Built 1958
Renovated 1995
Comments

85% student, not designated; Renovation date estimated; Flat fee
for water, sewer & trash: $30

Project Type

. Market-rate
Market-rate/Tax Credit

Vogt Strategic

Market-rate/Government-subsidized

. Market-rate/Tax Credit/Government-subsidized

. Tax Credit

. Tax Credit/Government-subsidized
Government-subsidized

Insights Survey Date: January 2025 Field Survey m




Kent, OH

Four Seasons at Kent 3 Kentwood Square Apts.

: > 5 ML W e

5956 Horning Rd. Total Units 54 1546 S. Water St. Total Units 100
Kent, OH 44240 Vacancies O Kent, OH 44240 Vacancies 0
Phone (330) 346-0063 Occupancy 100.0% Phone (330) 673-9586 Occupancy 100.0%
Contact  Carol(in person) Floors 3 Contact  Angela(in person) Floors 6
Waitlist 6 months Quality A Waitlist  12-18 months Quality C+

Year Built 2002 Year Built 1981

Renovated 2024
Comments Senior Restricted (55+) Comments Senior Restricted (62+)
Market-rate (11 units); 50% & 60% AMI (43 units); Accepts HCV HUD Section 8; Also serves disabled
(17 units); 2-br units have storage; Utility allowance: 1-br/$99 & 2-
br/$122
16  University Oaks

3
3
s e el - 0‘%. P —
1645 Franklin Ave. #2 Total Units 158 500 Golden Oaks Dr. Total Units 364
Kent, OH 44240 Vacancies 0 Kent, OH 44240 Vacancies 6
Phone (330) 678-0972 Occupancy 100.0% Phone (330) 403-4131 Occupancy 98.4%
Contact  Jesse(in person) Floors 2.5 Contact  Casey(in person) Floors 2
Waitlist 8 months Quality C Waitlist  None Quality B
Year Built 1967 Year Built 1965
Renovated 2005 Renovated 2022
Comments Comments
90% student, not designated; 2-br rent range based on upgrades 90% student, not designated; Renovation date estimated; Rent
(e.g., new flooring, light fixtures, kitchen cabinets/counts & range based on renovations; Boiler heat
appliances), patio & inclusion of DW
Project Type
. Market-rate . Market-rate/Tax Credit/Government-subsidized
Market-rate/Tax Credit . Tax Credit
Market-rate/Government-subsidized . Tax Credit/Government-subsidized
V o gt S trate g i c Government-subsidized

Insights Survey Date: January 2025 Field Survey m




Kent, OH

Cherry Estates 18  Seal Properties

. v

418 Cherry St. Total Units 48 3856 Genevieve Blvd. Total Units 89
Kent, OH 44240 Vacancies O Stow, OH 44224 Vacancies 0
Phone (330) 678-9929 Occupancy 100.0% Phone (330) 920-1166 Occupancy 100.0%
Contact  Russell(in person) Floors 2.5 Contact  Jessica(in person) Floors 2
Waitlist  6-12 months Quality B+ Waitlist 3 months Quality B

Year Built 1980 Year Built 1979

Renovated 2008

Comments Comments
HUD Section 8; Year built estimated

20 BLETRVIEELGTYS

1800 Rhodes Rd. Total Units 459 1754 Whitehall Blvd. Total Units 39

Kent, OH 44240 Vacancies 8 Kent, OH 44240 Vacancies 0

Phone (330) 678-0746 Occupancy 98.3% Phone (330) 677-4133 Occupancy 100.0%

Contact  Amber(in person) Floors 6.5,7 Contact  Cassie(in person) Floors 1

Waitlist  None Quality B Waitlist 4 households Quality B-
Year Built 1970 Year Built 1992
Renovated 2004

Comments Comments Senior Restricted (62+)

90% student, not designated; 9-month lease available for HUD Section 202 & PRAC; Also serves disabled; Square footage

additional $50/month; Higher rent 1- & 2-br units have been estimated; 1 manager unit not included in total

renovated & have dishwasher & microwave; Select 1- & all 2-br

units have balcony

Project Type
. Market-rate . Market-rate/Tax Credit/Government-subsidized
Market-rate/Tax Credit . Tax Credit
Market-rate/Government-subsidized . Tax Credit/Government-subsidized
Vogt Strategic Government-subsidized

Insights Survey Date: January 2025 Field Survey
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Kent Village Apts.

6600 Alpha Dr. Total Units 296
Kent, OH 44240 Vacancies O
Phone (330) 673-6697 Occupancy 100.0%
Contact  Natalie(in person) Floors 2.5
Waitlist 1 month Quality B

Year Built 1974

Renovated 2018
Comments

75% student, not designated; Unit mix estimated; 2 2-br manager
units not included in total; Rent range based on floor level

23

Partridge Run Apts.

Kent,

3674 Kent Rd.

Total Units 104
Stow, OH 44224 Vacancies 1
Phone (330) 688-0381 Occupancy 99.0%
Contact  Karen(by phone) Floors 2.5
Waitlist None Quality B

Year Built 1974

Renovated 2018
Comments

e

2-br townhomes have unfinished basement (~450 square feet)
washer/dryer hookups

24

OH

4499 Fishcreek Dr. Total Units 60 1773 E. Main St. Total Units 32
Stow, OH 44224 Vacancies 0 Kent, OH 44240 Vacancies 0
Phone (330) 920-3300 Occupancy 100.0% Phone (330) 906-9538 Occupancy 100.0%
Contact  Vicky(in person) Floors 2 Contact Tammy(in person) Floors 1,2
Waitlist  1-br: 1 month Quality B- Waitlist 3 months Quality C
Year Built 1978 Year Built 1965
Renovated 2012 Renovated 2018
Comments Comments
40% student, not designated; Square footage estimated by
management; Larger 1-br units have landlord-paid heat; 9 studio
units built in 1999 have patio
Project Type

. Market-rate
Market-rate/Tax Credit
Market-rate/Government-subsidized

Vogt Strategic

. Market-rate/Tax Credit/Government-subsidized

. Tax Credit

. Tax Credit/Government-subsidized
Government-subsidized

Insights

Survey Date: January 2025

Field Survey



Kent, OH

Summit Gardens Apts. (Family) Summit Gardens Apts. (Senior)

1101 Summit Gardens Blvd. Total Units 40 1101 Summit Gardens Blvd. Total Units 40
Kent, OH 44240 Vacancies O Kent, OH 44240 Vacancies 0
Phone (330) 678-6892 Occupancy 100.0% Phone (330) 678-6892 Occupancy 100.0%
Contact  Julie(in person) Floors 1,2 Contact  Julie(in person) Floors 1
Waitlist 24 months Quality C Waitlist 12 months Quality C

Year Built 1984 Year Built 1984
Comments Comments Senior Restricted (62+)
HUD Section 8; Year built & square footage estimated; A/C not HUD Section 8; Year built & square footage estimated; A/C not
provided, tenants may install window A/C; Utility allowance: 2-br provided, tenants may install window A/C; Utility allowance: $71
garden/$92, 2-br townhomes/$109 & 3-br townhomes/$122

Parkview Apts. Pinewood Apts.

"

I
Iilli
il

809-841 Silver Meadows Dr. Total Units 24 1200 Spruce Ct. Total Units 77
Kent, OH 44240 Vacancies 0 Kent, OH 44240 Vacancies 0
Phone (330) 529-5476 Occupancy 100.0% Phone (330) 673-2403 Occupancy 100.0%
Contact  Melodie(in person) Floors 2.5 Contact  Delores(by phone) Floors 1
Waitlist  None Quality B- Waitlist  3-4 months Quality B-
Year Built 1971 Year Built 1976
Renovated 2000
Comments Comments
Square footage & renovation date estimated 1-br units have storage
Project Type
. Market-rate . Market-rate/Tax Credit/Government-subsidized
Market-rate/Tax Credit . Tax Credit
Market-rate/Government-subsidized . Tax Credit/Government-subsidized
Vogt Strategic Government-subsidized

Insights Survey Date: January 2025 Field Survey m




1214 Anita Dr.

EREFT e

Total Units 348
Kent, OH 44240 Vacancies O
Phone (330) 678-0761 Occupancy 100.0%
Contact  Jessica(in person) Floors 2.5
Waitlist  TAX: 20-25 H.H. Quality B+

Year Built 1971

Renovated 2018
Comments

60% AMI (115 units); 50% & 60% AMI & MOD (104 units); 35% &
50% AMI & HUD Section 8 (129 units); Flat fee for internet: $50

3000 Graham Rd. Total Units 80
Stow, OH 44224 Vacancies 0
Phone (330) 688-0450 Occupancy 100.0%
Contact  Kevin(in person) Floors 4
Waitlist  None Quality C
Year Built 1982
Renovated 2021
Comments Senior Restricted (62+)
HUD Section 8; HUD 221(d)4 insured project; Also serves disabled

Kent, OH

30

Millburn Apts.

4392 Millburn Ave. Total Units 53
Stow, OH 44224 Vacancies 0
Phone (330) 474-1704 Occupancy 100.0%
Contact  Gale(in person) Floors 1
Waitlist 6 months Quality B+
Year Built 1984
Renovated 2018
Comments
Square footage & renovation date estimated; Flat fee for water,
sewer & trash included in reported rents: 1-br/$54 & 2-br/$69

32 Robinwood Apts.

—

2855-2875 Graham Rd. Total Units 64
Stow, OH 44224 Vacancies 4
Phone (330) 671-3728 Occupancy 93.8%
Contact  Nicole(in person) Floors 1,2
Waitlist  None Quality B-
Year Built 1985
Renovated 2018
Comments
Rent range based on upgrades; Townhomes have storage

Project Type

. Market-rate
Market-rate/Tax Credit
Market-rate/Government-subsidized

Vogt Strategic

. Market-rate/Tax Credit/Government-subsidized
. Tax Credit
. Tax Credit/Government-subsidized

Government-subsidized

Insights

Survey Date: January 2025

Field Survey



Collected Rents

Garden Units

Kent, OH

Townhouse Units

$840 $830 - $840 $950

$1,240 - $1,250 $1,320 - $1,410 $1,850 - $1,856

$1,118 - $1,192 $1,358

$875 $1,050 - $1,085 $1,500

$850-$1,050 $1,145 -$1,275

$3,240 - $3,300

$1,571

$1,275 $1,500 - $1,700
$893 $1,220-$1,273
$1,055 - $1,130
$970 $970 $1,150
N.A.
$1,300
$825 $925
$898 - $1,078 $1,078 - $1,350
$820 $945 - $1,050
$1,125 - $1,299 $1,478 - $1,610 $2,037 - $2,187
$908 $1,026
$500-$540  $840-$900 $1,060 - $1,275
$760-$780  $975 - $990
$1,082 $1,244 $1,567
$897 - $900 $975
$700 $925 $1,000
$1,050 $1,125
$649 $749
$810 $940 $1,200
$1,118 $1,162
$1,100 $1,300 - $1,400
Project Type

. Market-rate
Market-rate/Tax Credit

@ Senior Restricted

Vogt Strategic

Market-rate/Government-subsidized

. Market-rate/Tax Credit/Government-subsidized
. Tax Credit
Tax Credit/Government-subsidized
Government-subsidized

Insights

Survey Date: January 2025

Field Survey m




Price Per Square Foot

Map ID

Kentway Apts. (Site)
345 Flats

Dartmouth Place Apts.
Avant 220

University Inn

College Towers Apts.
Kent Village Apts.
Storer Suites Apts.

Pinewood Apts.

projectiame | baths | Unitsie | GromRent | $/Sauarerour

Kentway Apts. (Site)
345 Flats

The Ridge

Dartmouth Place Apts.
Avant 220

The Landmark at Kent
Brighton Place
University Inn
Riverview Apts.

Four Seasons at Kent
Jordan Court
University Oaks

Seal Properties
College Towers Apts.
Kent Village Apts.
Ravenswood Townhouses
Partridge Run Apts.
Storer Suites Apts.
Pinewood Apts.
Villages at Franklin Crossing
Millburn Apts.
Robinwood Apts.

T S I 3 TS 7 T

Kentway Apts. (Site)

One-Bedroom Units

Two-Bedroom Units

posaene  Lenin [ i Lot

Studio Units
1 500 $840
1 450 - 506 $1,208 - $1,218
1 288 $992
1 357 - 507 $897 - $1,097
1 260 - 320 $980
1 320 $503 - $543
1 335-370 $§725 - $745
1 350 - 375 $700
1 288 $766

1 700 $830 - $840

1 506 - 605 $1,295 - $1,385
1 456 - 570 $1,093 - $1,167
1 576 $1,190 - $1,225
1 558 - 745 $1,215 - $1,345
1 680 - 693 $1,329

1 539 - 650 $1,033

1 450 $989

1 445 $870

1 655 $997 - $1,177
1 512 $896

1 598 $1,109 - $1,283
1 690 $1,013

1 600 $850 - $910

1 515 - 660 $940 - $955

1 700 $1,242

1 525 $1,057 - $1,060
1 500 - 530 $925

1 576 $889

1 725 $785

1 576 $1,258

1 595 $1,205

$950

Kent, OH

$1.68
$2.41-52.68

$3.44
$2.16-52.51
$3.06 - $3.77
$1.57-$1.70
$2.01-52.16
$1.87-52.00

$2.66

$1.19-$1.20
$2.29-$2.56
$2.05 - $2.40
$2.07-$2.13
$1.81-%2.18
$1.92 - $1.95
$1.59 - $1.92
$2.20
$1.96
$1.52-$1.80
$1.75
$1.85-52.15
$1.47
$1.42-$1.52
$1.45-51.83
$1.77
$2.01-52.02
$1.75-$1.85
$1.54
$1.08
$2.18
$2.03

$1.06

Project Type

Vogt Strategic
Insights

. Market-rate
Market-rate/Tax Credit
Market-rate/Government-subsidized
@ Senior Restricted

. Market-rate/Tax Credit/Government-subsidized
. Tax Credit
Tax Credit/Government-subsidized
Government-subsidized

Survey Date: January 2025

Field Survey m




Kent, OH

Two-Bedroom Units

Ve D [projectName [ baths | Uniesue | GrossRent | §/Square oot

345 Flats 2 805 $1,841 - $1,847 $2.29-52.29
The Ridge 1 722 $1,349 $1.87
Dartmouth Place Apts. 1 864 $1,684 $1.95
The Landmark at Kent 2 1,016-1,191 $1,573-51,773 $1.49-5$1.55
Brighton Place 1 1,374 $1,345 - $1,398 $0.98 - $1.02
Eagle's Landing 1 732 $1,128 - $1,203 $1.54-51.64
University Inn 1 600 $1,188 $1.98
Stow Reserve 1.5 1,200 $1,401 $1.17
Riverview Apts. 1 520 $986 $1.90
Four Seasons at Kent 1 855 $1,200 - $1,472 $1.40-51.72
Jordan Court 1 689 - 739 $1,057 - $1,162 $1.53-51.57
University Oaks 1to 1.5 863 - 887 $1,481 - $1,613 $1.72-51.82
Seal Properties 1 800 $1,156 $1.45
College Towers Apts. 1to2 840 $1,086 - $1,301 $1.29-$1.55
Ravenswood Townhouses 1 850 $1,461 $1.72

1.5 930 $1,755 $1.89
Partridge Run Apts. 1 800 $1,192 $1.49
Storer Suites Apts. 1 650 $1,000 $1.54
Parkview Apts. 1 680 $1,111 $1.63
Villages at Franklin Crossing 1 905 $931 $1.03
Millburn Apts. 1to2 864 $1,346 $1.56
Robinwood Apts. 1,236 $1,401 - $1,501 $1.13-51.21

Three-Bedroom Units

7 TS T YT
The Ridge 842 $1,580 $1.88
University Oaks 1.5t02 1,015 $2,062 -$2,212 $2.03-52.18
Parkview Apts. 1 800 $1,204 $1.51
Villages at Franklin Crossing 1.5 1,095 $1,209 $1.10

Four Bedroom Units

poseene [ e [ e L Gouren S v o

345 Flats 1,260 - 1,282 $3,266 - $3,326 $2.59-$2.59

Project Type
. Market-rate . Market-rate/Tax Credit/Government-subsidized
Market-rate/Tax Credit . Tax Credit

Market-rate/Government-subsidized Tax Credit/Government-subsidized
@ Senior Restricted Government-subsidized

Vogt Strategic
Insights Survey Date: January 2025 Field Survey m




Kent, OH
Average Gross Rent Per Square Foot

Market-Rate

Garden $1.74 $1.67 $2.06
Townhouse $0.00 $1.21 $0.00

Tax Credit (Non-Subsidized)

Garden $1.25 $1.20 $1.10
Townhouse $0.00 $0.00 $0.00

Combined
Garden $1.74 $1.62 $1.81
Townhouse $0.00 S$1.21 $0.00

Vogt Strategic
Insights Survey Date: January 2025 Field Survey




Kent, OH
Tax Credit Units

One-Bedroom Units

m-zm_ % AMI Collected Rent

29 Villages at Franklin Crossing 10 725 60% $810
L4 13 Four Seasons at Kent 2 655 1 50% $898
L4 13 Four Seasons at Kent 2 655 1 60% $1,078

Two-Bedroom Units

m-m_ % AMI Collected Rent

29 Villages at Franklin Crossing 73 905 60% $940
* 13 Four Seasons at Kent 20 855 1 50% $1,078
L4 13 Four Seasons at Kent 19 855 1 60% $1,294

Three-Bedroom

m-zm_ % AMI Collected Rent

29 Villages at Franklin Crossing 32 1,095 60% $1,200

Summary of Occupancies By Bedroom Type and AMHI Level

AV Stadlo | One-Bedroom | Two-Bedroom | Three-Bedroom | Four-Bedroom |
Love

50% 0 100.0% 20 0  100.0% 22 0  100.0%
60% 12 0 100.0% 92 0 100.0% 32 0  100.0% 136 0  100.0%
| Total 14 0 1000% 112 0 100.0% 32 0  100.0% 158 0  100.0% |

¢ -Senior Restricted

Vogt Strategic
Insights Survey Date: January 2025 Field Survey




Kent, OH

Quality Rating

Market-Rate Projects and Units

Quality Total Vacancy Median Rent
242

A 4 1.2% $1,208 $1,329 $1,841 $3,326
B+ 3 168 0.0% $1,258 $1,401 $1,580

B 7 1,663 1.0% $725 $955 $1,203 $2,062

B- 5 344 1.2% $980 $989 $1,401 $1,204

C+ 2 199 1.5% $992 $840 $950

C 3 250 0.4% $700 $896 $1,057

Market-Rate Units by Bedroom, Type and Quality Rating

Quality Garden Style Units Townhome Units
55 75 84 28

A

B+ 26 60 10 72
B 363 602 557 80 61
B- 92 177 31 4 40
C+ 14 149 36

Cc 9 161 80
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Kent, OH
Quality Rating

Tax Credit Projects and Units

Quality Total Vacancy Median Gross Rent
1 43 0.0% $997 $1,200
B+ 1 115 0.0% $785 $931 $1,209

Tax Credit Units by Bedroom, Type and Quality Rating

Quality Garden Style Units Townhome Units
4 39

B+ 10 73 32 |
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Insights Survey Date: January 2025 Field Survey m




Kent, OH

Year Built

Market-rate and Non-Subsidized Tax Credit

Year Range mm Vacancy Rate Total Units Distribution
8 8

Before 1970 1,127 0.7% 1,127 37.3%
1970 to 1979 10 1,393 9 0.6% 2,520 46.1%
1980 to 1989 3 219 7 3.2% 2,739 7.2%
1990 to 1999 0 0 0 0.0% 2,739 0.0%
2000 to 2009 1 54 0 0.0% 2,793 1.8%
2010 to 2014 1 32 0 0.0% 2,825 1.1%
2015 0 0 0 0.0% 2,825 0.0%
2016 2 199 3 1.5% 3,024 6.6%
2017 0 0 0 0.0% 3,024 0.0%
2018 0 0 0 0.0% 3,024 0.0%
2019 0 0 0 0.0% 3,024 0.0%
2020 0 0 0 0.0% 3,024 0.0%
2021 0 0 0 0.0% 3,024 0.0%
2022 0 0 0 0.0% 3,024 0.0%
2023 0 0 0 0.0% 3,024 0.0%
2024 0 0 0 0.0% 3,024 0.0%
2025* 0 0 0 0.0% 3,024 0.0%

Note: The upper table (Year Built) includes all of the units included in the lower table.
* As of January 2025
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Kent, OH
Year Built

Market-rate and Non-Subsidized Tax Credit

Year Range mm Vacancy Rate Total Units Distribution

| Total 3,024 0.9% 3,024 1000% |

Year Renovated

Market-rate and Non-Subsidized Tax Credit

Year Range Distribution

Before 1970 0 0.0% 0.0%
1970 to 1979 0 0 0 0.0% 0 0.0%
1980 to 1989 0 0 0 0.0% 0 0.0%
1990 to 1999 1 60 1 1.7% 60 2.3%
2000 to 2009 6 1,118 8 0.7% 1,178 42.0%
2010 to 2014 4 316 4 1.3% 1,494 11.9%
2015 0 0 0 0.0% 1,494 0.0%
2016 0 0 0 0.0% 1,494 0.0%
2017 0 0 0 0.0% 1,494 0.0%
2018 6 664 5 0.8% 2,158 24.9%
2019 0 0 0 0.0% 2,158 0.0%
2020 1 97 0 0.0% 2,255 3.6%
2021 1 43 0 0.0% 2,298 1.6%
2022 1 364 6 1.6% 2,662 13.7%
2023 0 0 0 0.0% 2,662 0.0%
2024 0 0 0 0.0% 2,662 0.0%
2025* 0 0 0 0.0% 2,662 0.0%
Total 20 2,662 24 0.9% 2,662 100.0 %

Note: The upper table (Year Built) includes all of the units included in the lower table.
* As of January 2025
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Kent, OH
Appliances and Unit Amenities

Appliances
Range 25 100.0% 3,024
Refrigerator 25 100.0% 3,024
Icemaker 2 8.0% 104
Dishwasher 16 64.0% 2,079
Disposal 17 68.0% 1,640
Microwave 11 44.0% 1,886
Pantry 1 4.0% 72

Unit Amenities

AC - Central 12 48.0% 1,518
AC - Window 12 48.0% 1,364
Floor Covering 25 100.0% 3,024
\Washer/Dryer 4 16.0% 313
\Washer/Dryer Hook-Up 9 36.0% 708
Patio/Deck/Balcony 14 56.0% 1,670
Ceiling Fan 12 48.0% 1,924
Fireplace 0 0.0%

Basement 2 8.0% 176
Security 6 24.0% 464
Window Treatments 25 100.0% 3,024
Furnished Units 4 16.0% 673
Storage 6 24.0% 390
Walk-In Closets 8 32.0% 766

* - Does not include units where appliances/amenities are optional; Only includes
market-rate or non-government subsidized Tax Credit.
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Kent, OH
Project Amenities

Project Amenities

9

Pool 36.0% 1,911
On-site Mangement 20 80.0% 2,801
Laundry 17 68.0% 2,466
Clubhouse 3 12.0% 615
Community Space 9 36.0% 1,905
Fitness Center 10 40.0% 1,693
Hot Tub/Sauna 0 0.0%

Playground 3 12.0% 269
Computer/Business Center 7 28.0% 1,704
Sports Court(s) 1 4.0% 269
Storage 3 12.0% 457
\Water Features 1 4.0% 60
Elevator 8 32.0% 1,003
Security 11 44.0% 1,015
Car Wash Area 0 0.0%

Outdoor Areas 10 40.0% 1,577
Services 3 12.0% 515
Community Features 6 24.0% 934
Library/DVD Library 1 4.0% 54
Movie Theater 1 4.0% 459
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Utility Distribution

Number of
Projects

Number of
Units

Kent, OH

Distribution
of Units

Landlord
Electric 4
Gas 13
Tenant
Electric 6
Gas 9

Cooking Fuel

Landlord
Electric 6
Gas 7
Tenant
Electric 18
Gas 1

Landlord
Electric 3
Gas 15
Tenant
Electric 5
Gas 9

Landlord 6
Tenant 26

Landlord 29
Tenant 3

Landlord 29
Tenant 3

Trash Pick Up
Landlord 32

630
1,972

524
523

808
1,010

1,791
40

591
2,169

366
523

689
2,960

3,485
164

3,485
164

3,649

17.3%
54.0%

14.4%
14.3%
100.0%

22.1%
27.7%

49.1%
1.1%
100.0%

16.2%
59.4%

10.0%
14.3%
100.0%

18.9%
81.1%
100.0%

95.5%
4.5%
100.0%

95.5%
4.5%
100.0%

100.0%
100.0%
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Kent, OH

Utility Allowance
Heating Hot Water Cooking
Br Unit Type mmmmﬂmmm Electric | Water | Sewer | Trash | Cable
0  Garden $37 448 $195 $7 $24 $2 $7 $38 $25 $25 $22 $35
1 Garden $43  $57 $229 48 $29 $3 $9 $45 $27 $28 $22 $35
1 Townhouse $24 439 $129 $6 $23 $3 $9 $37 $27 $28 $22 $35
2 Garden $46  $74 $247 $11 $37 $4 $12 $61 $40 $47 $22 $35
2 Townhouse $29 433 $152 $9 $29 34 312 $51 $40 $47 $22 $35
3 Garden $50  $92 $264 $15 $45 $5 $16 $79 $60 $75 $22 $35
3 Townhouse $33 $68 $174 $12 $36 $5 $16 $65 $60 $75 $22 $35
4  Garden $53  $109 $282 $18 $53 $6 $20 $96 $80 $103 $22 $35
4 Townhouse $37 482 $196 $15 $42 36 $20 $80 $80 $103 $22 $35

OH-Kent (1/2024)
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Kent, OH

Addendum B. Area Demographics

A. Population and Household Overview

Portage County

Population Households Population Households

28,904 10,288 2010 Census 161,419 62,222
28,215 10,696 2020 Census 161,791 65,624
-2.4% 4.0% % Change 2010-2020 0.2% 5.5%
-69 41 Average Annual Change 37 340
27,672 10,943 2024 Estimate 161,750 67,112
27,802 11,284 2029 Projection 161,175 68,624
0.5% 3.1% % Change 2024-2029 -0.4% 2.3%
26 68 Average. Annual Change -115 302
Source: 2010 Census, 2020 Census, ESRI
Kent Population Portage County Population
29,000 161,800
28,500 161,600
161,400
28,000
161,200
Y 161,000
27,000 160,800
2010 2020 2024 2029 2010 2020 2024 2029
Kent Households Portage County Households
11,500 70,000
68,000
11,000
66,000
10,500 64,000
62,000
10,000
60,000
9,500 58,000
2010 2020 2024 2029 2010 2020 2024 2029
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Kent, OH

B. Population Demographics

Population by Age

Portage County

| Percent | AgeRange(2024) | Number ___ Percent

961 3.5% 0-4 7,107 4.4%
933 3.4% 5-9 7,977 4.9%
842 3.0% 10-14 8,345 5.2%
4,602 16.6% 15-19 12,371 7.6%
6,833 24.7% 20-24 15,500 9.6%
3,892 14.1% 25-34 20,072 12.4%
2,237 8.1% 35-44 18,108 11.2%
1,944 7.0% 45 -54 18,391 11.4%
2,178 7.9% 55-64 21,859 13.5%
2,023 7.3% 65-74 18,828 11.6%
877 3.2% 75-84 9,928 6.1%
352 1.3% 85+ 3,264 2.0%
27,674 100.0% Total 161,750 100.0%

Source: 2020 Census, ESRI

Population by Age

25,000

20,000

15,000

10,000

5,000

0-4 5-9 10-14 15-19 20-24 25-34 35-44 45-54 55-64 65-74 75-84 85+

mKent mPortage County
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Kent, OH

Populaton by Single Race

Portage County
Race (2024) | Number | Percentage

20,780 75.1% White 137,627 85.1%
2,994 10.8% Black 8,772 5.4%
95 0.3% American Indian 334 0.2%
1,392 5.0% Asian 3,844 2.4%
8 0.0% Pacific Islander 48 0.0%
313 1.1% Other 1,373 0.8%
2,090 7.6% Multiracial 9,752 6.0%

27,672 100.0% Total 161,750 100.0%
1,027 3.7% Hispanic * 3,913 2.4%

Source: 2020 Census, ESRI
* Hispanic can refer to any race.

Kent Portage County

B White B White

m Black m Black

American Indian American Indian

M Asian M Asian

M Pacific Islander M Pacific Islander

Other Other

B Multiracial B Multiracial

Population by Household Type

Portage County
Number Composition (2020) | Number | percentage

9,346 33.1% Family Households 95,624 59.1%
12,998 46.1% Nonfamily Households 58,578 36.2%
5,871 20.8% Group Qrtrs 7,589 4.7%
28,215 100.0% Total 161,791 100.0%
Source: 2020 Census, ESRI
v Vogt Strategic
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C. Household Demographics

Age by Tenure: Renters

Kent, OH

Portage County

Age Range (2020) Percentage

2,674 40.6% < 24 Years 4,450 21.8%
1,525 23.1% 25 - 34 Years 4,623 22.6%
723 11.0% 35-44 Years 2,926 14.3%
508 7.7% 45 - 54 Years 2,526 12.4%
295 4.5% 55 - 59 Years 1,392 6.8%
273 4.1% 60 - 64 Years 1,240 6.1%
371 5.6% 65 - 74 Years 1,791 8.8%
146 2.2% 75 - 84 Years 941 4.6%
76 1.2% 85+ Years 536 2.6%

6,591 100.0% Total 20,425 100.0%

Source: 2020 Census, ESRI

Age by Tenure: Owners

Portage County

Number Age Range (2020) m Percentage
47 1.1% < 24 Years 490 1.1%
413 10.1% 25 -34 Years 3,926 8.7%
579 14.1% 35-44 Years 6,320 14.0%
739 18.0% 45 - 54 Years 8,274 18.3%
438 10.7% 55-59 Years 5,568 12.3%
491 12.0% 60 - 64 Years 5,673 12.6%
885 21.5% 65 - 74 Years 8,984 19.9%
359 8.7% 75 - 84 Years 4,483 9.9%
156 3.8% 85+ Years 1,481 3.3%
4,107 100.0% Total 45,199 100.0%
Source: 2020 Census, ESRI
Age by Tenure: Kent Age by Tenure: Portage County

3,000 12,000

2,500 10,000

2,000 8,000

1,500 6,000

1,000 l l I 4,000 ' l

502 . l - - 2,000 '
<24 25- 45- 55- 65- 75- 85+ <24 25- 45- 55- 65- 75- 85+
34 44 54 59 64 74 84 34 44 54 59 64 74 84

M Renters M Owners
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Kent, OH

Household Size

Portage County
Number | Number | Percentage
4,591 42.0% 1 Person 20,159 30.0%
3,534 32.3% 2 Persons 24,412 36.4%
1,219 11.1% 3 Persons 9,827 14.6%
1,082 9.9% 4 Persons 7,794 11.6%
517 4.7% 5 Persons 4,920 7.3%
10,943 100.0% Total 67,112 100.0%

Source: 2020 Census, ESRI

Kent Portage County

M 1 Person M 1 Person
M 2 Persons M 2 Persons
3 Persons 3 Persons
M 4 Persons M 4 Persons
M 5 Persons M 5 Persons

Household Composition

Portage County
Number Composition (2020) | Number | Percentage
1,142 10.7% Married W/Children 11,056 16.8%
118 1.1% Male Parent W/Children 767 1.2%
534 5.0% Female Parent W/Children 2,532 3.9%
2,545 23.8% Married no Children 24,426 37.2%
2,486 23.2% Lone Male no Children 8,998 13.7%
2,306 21.6% Lone Female no Children 7,671 11.7%
1,564 14.6% Other Family 10,174 15.5%
10,695 100.0% Total 65,624 100.0%
Source: 2020 Census, ESRI

Kent Portage County
® Married W/Children B Married W/Children
® Male Parent B Male Parent
W/Children W/Children
Female Parent Female Parent
W/Children W/Children

B Married no Children M Married no Children

W Lone Male no Children 1 Lone Male no Children
Lone Female no

Children
M Other Family

Lone Female no

Children
M Other Family

v Vogt Strategic
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Kent, OH

Households by Income

Portage County

Number Income Range (2024) | Number | Percentage
2,686 24.5% $0 - $15, 000 6,524 9.7%
1,067 9.8% $15,000 - $25,000 4,208 6.3%
1,064 9.7% $25,000 - $35,000 4,662 6.9%

865 7.9% $35,000 - $50,000 6,532 9.7%
1,150 10.5% $50,000 - $75,000 10,723 16.0%
1,150 10.5% $75,000 - $100,000 10,700 15.9%
1,547 14.1% $100,000 - $150,000 12,319 18.4%

612 5.6% $150,000 - $200,000 5,679 8.5%

801 7.3% $200,000+ 5,765 8.6%

10,942 100.0% Total 67,112 100.0%

Source: 2020 Census, ESRI, 2018-2022 ACS

Kent

3,000
2,500
2,000

1,500

1,000

o I
0

$0-$15, $15,000- $25,000- $35,000- $50,000- $75,000- $100,000- $150,000- $200,000+
000 $25,000 $35,000 $50,000 $75,000  $100,000 $150,000 $200,000

Portage County

15,000

10,000

0

$0-$15, $15000- $25,000- $35,000- $50,000- $75,000- $100,000- $150,000- $200,000+
000 $25,000  $35000  $50,000  $75,000  $100,000 $150,000  $200,000
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Kent, OH

D. Housing Structure Data

Rented Households by Year Built

Year Built Portage County

(2018-2022 ACS) | Number | Percentage
0 0.0% Built 2020 or Later 73 0.4%
420 7.2% Built 2010 - 2019 1,533 8.2%
271 4.6% Built 2000 - 2009 2,142 11.5%
588 10.0% Built 1990 - 1999 2,386 12.8%
607 10.4% Built 1980 - 1989 1,939 10.4%
1,635 27.9% Built 1970 - 1979 4,095 21.9%
976 16.7% Built 1960 - 1969 2,136 11.4%
369 6.3% Built 1950 - 1959 1,350 7.2%
267 4.6% Built 1940 - 1949 728 3.9%
721 12.3% Built 1939 or Earlier 2,275 12.2%
5,854 100.0% Total 18,657 100.0%

Source: 2018-2022 ACS

Owned Households by Year Built

Year Built Portage County

Number (2018-2022 ACS) | Number | Percentage
0 0.0% Built 2020 or Later 139 0.3%
75 1.7% Built 2010 - 2019 2,340 5.2%
460 10.5% Built 2000 - 2009 6,337 14.1%
289 6.6% Built 1990 - 1999 6,863 15.3%
97 2.2% Built 1980 - 1989 3,993 8.9%
610 14.0% Built 1970 - 1979 6,320 14.1%
778 17.8% Built 1960 - 1969 6,178 13.7%
865 19.8% Built 1950 - 1959 5,765 12.8%
211 4.8% Built 1940 - 1949 1,568 3.5%
986 22.6% Built 1939 or Earlier 5,428 12.1%
4,371 100.0% Total 44,931 100.0%

Source: 2018-2022 ACS

Total Households by Year Built

Year Built Portage County

Number (2018-2022 ACS) | Number | Percentage
0 0.0% Built 2020 or Later 212 0.3%
495 4.8% Built 2010 - 2019 3,873 6.1%
731 7.1% Built 2000 - 2009 8,479 13.3%
877 8.6% Built 1990 - 1999 9,249 14.5%
704 6.9% Built 1980 - 1989 5,932 9.3%
2,245 22.0% Built 1970 - 1979 10,415 16.4%
1,754 17.2% Built 1960 - 1969 8,314 13.1%
1,234 12.1% Built 1950 - 1959 7,115 11.2%
478 4.7% Built 1940 - 1949 2,296 3.6%
1,707 16.7% Built 1939 or Earlier 7,703 12.1%
10,225 100.0% Total 63,588 100.0%

Source: 2018-2022 ACS
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Kent, OH

Rented Housing Units by Structure Type

Portage County

Structure
Number (2018-2022 ACS) | Number | Percentage

807 13.8% 1 Detached 4,194 22.5%
421 7.2% 1 Attached 2,182 11.7%

573 9.8% 2 Units 1,698 9.1%
556 9.5% 3 - 4 Units 1,894 10.2%
910 15.5% 5 - 9 Units 2,511 13.5%
1,059 18.1% 10 - 19 Units 2,647 14.2%

159 2.7% 20 - 49 Units 550 2.9%
1,369 23.4% 50+ Units 2,291 12.3%

0 0.0% Mobile Home 634 3.4%

0 0.0% Other 56 0.3%
5,854 100.0% Total 18,657 100.0%

Source: 2018-2022 ACS

Owned Housing Units by Structure Type

Structure Portage County
(2018-2022 ACS) | Number | Percentage

3,942 90.2% 1 Detached 38,969 86.7%
234 5.4% 1 Attached 1,781 4.0%
98 2.2% 2 Units 349 0.8%
0 0.0% 3 -4 Units 200 0.4%
0 0.0% 5 - 9 Units 96 0.2%
10 0.2% 10 - 19 Units 15 0.0%
17 0.4% 20 - 49 Units 17 0.0%
70 1.6% 50+ Units 104 0.2%
0 0.0% Mobile Home 3,400 7.6%
0 0.0% Other 0 0.0%

4,371 100.0% Total 44,931 100.0%

Source: 2018-2022 ACS

Total Housing Units by Structure Type

Structure Portage County
(2018-2022ACS) | Number | __Percentage

4,749 46.4% 1 Detached 43,163 67.9%
655 6.4% 1 Attached 3,963 6.2%
671 6.6% 2 Units 2,047 3.2%
556 5.4% 3 - 4 Units 2,094 3.3%
910 8.9% 5 - 9 Units 2,607 4.1%
1,069 10.5% 10 - 19 Units 2,662 4.2%
176 1.7% 20 - 49 Units 567 0.9%
1,439 14.1% 50+ Units 2,395 3.8%
0 0.0% Mobile Home 4,034 6.3%
0 0.0% Other 56 0.1%

10,225 100.0% Total 63,588 100.0%

Source: 2018-2022 ACS

Vogt Strategic
Insights Area Demographics B-8




Number

Year Moved-In
(2018-2022 ACS)

Year Moved-Into Renter-Occupied Household

Portage County

Percentage

Kent, OH

736
2,516
2,149

322

19

112

5,854

12.6%
43.0%
36.7%
5.5%
0.3%
1.9%
100.0%

2021 or Later
2018 - 2020
2010- 2017
2000 - 2009
1990 - 1999

1989 or Earlier
Total

1,988
6,872
7,688
1,298
408
403
18,657

10.7%
36.8%
41.2%
7.0%
2.2%
2.2%
100.0%

Source: 2018-2022 ACS

134
356
1,187
1,368
734
592
4,371

3.1%
8.1%
27.2%
31.3%
16.8%
13.5%
100.0%

Year Moved-In

(2018-2022 ACS)
2021 or Later
2018 - 2020
2010 - 2017
2000 - 2009
1990 - 1999
1989 or Earlier
Total

Year Moved Into Owner-Occupied Household

Portage County
| Number | Percentage
862 1.9%
5,053 11.2%
12,461 27.7%
11,446 25.5%
7,157 15.9%
7,952 17.7%
44,931 100.0%

Source: 2018-2022 ACS

Year Moved-In

Year Moved Into All Households

Portage County

Number
870
2,872
3,336
1,690
753
704
10,225

8.5%
28.1%
32.6%
16.5%

7.4%

6.9%

100.0%

(2018-2022 ACS)
2021 or Later
2018 - 2020
2010- 2017
2000 - 2009
1990 - 1999
1989 or Earlier
Total

2,850
11,925
20,149
12,744

7,565

8,355
63,588

Percentage

4.5%
18.8%
31.7%
20.0%
11.9%
13.1%

100.0%

Source: 2018-2022 ACS

24
127
99
265
213
487
954
719
604
1,620
341
133
159
109
5,854

$898

0.4%
2.2%
1.7%
4.5%
3.6%
8.3%
16.3%
12.3%
10.3%
27.7%
5.8%
2.3%
2.7%
1.9%
100.0%

Gross Rent Paid

Gross Rent

(2018-2022 ACS)
Less than $200
$200 - $299
$300 - $399
$400 - $499
$500 - $599
$600 - $699
$700 - $799
$800 - $899
$900 - $999
$1,000 - $1,249
$1,250 - $1,499
$1,500 - $1,999
$2,000+
No Cash Rent
Total
Median Gross Rent

Portage County
| Number | Percentage
71 0.4%
206 1.1%
274 1.5%
392 2.1%
580 3.1%
1,354 7.3%
2,316 12.4%
2,131 11.4%
1,684 9.0%
4,039 21.6%
2,142 11.5%
1,770 9.5%
729 3.9%
969 5.2%
18,657 100.0%

$990

Source: 2018-2022 ACS
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Building Permits for Housing Units: Kent

Kent, OH

Single Family Structure Mulit-Family Units

2014 8 71 79
2015 12 171 183
2016 5 4 9
2017 8 19 27
2018 10 130 140
2019 4 0 4
2020 6 0 6
2021 4 8 12
2022 5 0 5
2023 4 0 4
Total 66 403 469
Percent 14.1% 85.9% 100.0%

Source: SOCDS Building Permits Database

Building Permits for Housing Units: Portage County

Single Family Structure Mulit-Family Units

2014 213 79 292
2015 231 175 406
2016 269 4 273
2017 278 19 297
2018 364 140 504
2019 361 2 363
2020 342 2 344
2021 379 48 427
2022 288 35 323
2023 276 25 301
Total 3,001 529 3,530
Percent 85.0% 15.0% 100.0%

v Vogt Strategic
Insights Area Demographics

B-10




Kent, OH

E. Total NAICS Business and Employment Statistics

Kent Portage County
Business Category (2024) | Business | Employees

4 14 11-Agriculture 63 275

1 7 21-Mining 8 37

0 0 22-Utilities 5 38
25 177 23-Construction 363 2,350
60 1,400 31-Manufacturing 308 9,127
10 81 42-Wholesale Trade 168 2,620
78 1,031 44-Retail Trade 597 9,298
10 138 48-Transportation 120 1,888
29 761 51-Information 100 1,375
27 180 52-Finance 163 819
36 163 53-Real Estate 194 1,040
57 573 54-Professional 339 2,370

3 36 55-Management 7 72
22 609 56-Administration 155 1,584
56 5,821 61-Educational Services 171 10,691
67 842 62-Health Care 453 9,090
29 620 71-Arts & Entertainment 128 1,388
99 1,987 72-Accommodation & Food 396 6,880
134 705 81-Other Services 644 4,712
31 663 92-Public Administration 228 3,875
39 22 99-Nonclassifiable 239 475
817 15,834 Total 4,849 70,004

Source: InfoGroup USA
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In reply refer to:
2026-POR-67893

May 8, 2026

Zach Goetsch

August Mack Environmental, Inc.
7830 N Central Dr, Ste B

Lewis Center, OH 43035

RE: Kentway Apartments Rehabilitation | August Mack Project Number JZ2326.721.0003
360 E Summit St, Kent, Portage County, Ohio

Dear Mr. Goetsch:

This is in response to your correspondence, received on March 18, 2026, and additional
correspondence received on April 28, 2026. The comments of Ohio’s State Historic Preservation
Office (SHPO) are made in accordance with the provisions of Section 106 of the National
Historic Preservation Act of 1966, as amended (54 U.S.C. 306108 [36 CFR 800]).

The client is proposing to use funding from the HOME Investment Partnership Program
distributed by the Ohio Housing Finance Agency and the Ohio Department of Development. The
proposed undertaking consists of the rehabilitation of the apartment’s interior, including the
addition of sixteen (16) ADA accessible units, and minor upgrades to the exterior of the
property. You have requested the comments of SHPO regarding the effects of the proposed
undertaking on historic properties.

A check of our records indicates that this property is listed in the National Register of Historic
Places as the Kentway Apartments Historic District (Ref. SG100012547). Additionally, this
project’s application was approved for Part 1 and 2 of the Historic Tax Credits (Ref. 49549),
administered by the National Park Service and supported by the SHPO’s Technical Preservation
Services (TPS) department.

Based on the information provided, it is the opinion of the SHPO that the planned work, if
completed as proposed and with the following conditions, will have no adverse effect on

historic properties. The conditions include:

1. All proposed and finished work must be submitted to the TPS department and approved
by the SHPO and the National Park Service at Part 3 of the application.

800 E. 17th Ave., Columbus, OH 43211-2474 « 614.297.2300 « ohiohistory.org
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No further coordination is necessary with the SHPO’s Resource Protection and Review
department, unless the above conditions are not met or the applicant decides not to pursue the
Historic Tax Credits further.

If you have any questions, please contact Gabrielle Doty at gdoty(@ohiohistory.org or (614) 298-
2040. Thank you for your cooperation.

Sincerely,

Biialons m.rlad

Kristen Koehlinger, Department Head & [E€puty State Historic Preservation Officer for
Resource Protection and Review
State Historic Preservation Office

RPR Serial No: 1113838

OHIO HISTORY CONNECTION
800 E. 17th Ave., Columbus, OH 43211-2474 « 614.297.2300 « ohiohistory.org
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National Park Service

OMB Control No. 1024-0009 HISTORIC PRESERVATION CERTIFICATION APPLICATION
PART 1 — EVALUATION OF SIGNIFICANCE

f5 NATIONAL

Instructions: This page must bear the applicant's original signature and must be dated. The National Park Service certification decision | NPS Project Number
is based on the descriptions in this application form. In the event of any discrepancy between the application form and other,
supplementary material submitted with it (such as architectural plans, drawings and specifications), the application form takes 49549
precedence. A copy of this form will be provided to the Internal Revenue Service.

1. Historic Property Name Kentway Apartments Historic District

Street 360 E Summit Street

City Kent County Portage State OH Zip 44240

Name of Historic District or National Register property Kentway Apartments Historic District

[] National Register district [] certified state or local district X] potential district [] National Register property

2. Nature of Request (check only one box)

certification that the building contributes to the significance of the above-named historic district or National Register property for rehabilitation purposes.
certification that the building contributes to the significance of the above-named historic district for a charitable contribution for conservation purposes.
certification that the building does not contribute to the significance of the above-named district or National Register property.

preliminary determination for individual listing in the National Register.

preliminary determination that a building located within a potential historic district contributes to the significance of the district.

OxOOOd

preliminary determination that a building outside the period or area of significance contributes to the significance of the district.

3. Project Contact (if different from applicant)

Name Diana Wellman Company Naylor Wellman LLC
Street 1325 Inglewood Drive City Cleveland Heights State OH
Zip 44121 Telephone (216) 482-1179 Email Address wellman@naylorwellman.com

4. Applicant

| hereby attest that the information | have provided is, to the best of my knowledge, correct. | further attest that [check one or both boxes, as applicable]:

|Z| | am the owner of the above-described property within the meaning of "owner" set forth in 36 CFR § 67.2 (2011), and/or

D if | am not the fee simple owner of the above described property, the fee simple owner is aware of the action | am taking relative to this application and has no
objection, as noted in a written statement from the owner, a copy of which (i) either is attached to this application form and incorporated herein, or has been
previously submitted, and (ii) meets the requirements of 36 CFR § 67.3(a)(1) (2011).

For purposes of this attestation, the singular shall include the plural wherever appropriate. | understand that knowing and willful falsification of factual representations in

this application may subject me to fines and imprisonment under 18 U.S.C. § 1001, which, under certain circumstances, provides for imprisonment of up to 8 years.

Digitall ned by Kelan Craig

Name Kelan Craig Signature Kelan Craig Date: 2005.06-04 11:14:54 0400t Date

Applicant Entity Kentway Preservation Associates, LLC SSN orTIN 33-2211323
Street One Canal Plaza, Suite 805 City Portland State ME
Zip 04101 Telephone (614) 314-0858 Email Address KCraig@renewalhousing.com

NPS Official Use Only

The National Park Service has reviewed the Historic Preservation Certification Application — Part 1 for the above-named property and has determined that the property:
|:| contributes to the significance of the above-named district or National Register property and is a “certified historic structure” for rehabilitation purposes.

|:| contributes to the significance of the above-named district and is a “certified historic structure” for a charitable contribution for conservation purposes.

|:| does not contribute to the significance of the above-named district or National Register property.

Preliminary Determinations:

appears to meet the National Register Criteria for Evaluation and will likely be listed in the National Register of Historic Places if nominated by the State Historic
Preservation Officer according to the procedures set forth in 36 CFR Part 60.

does not appear to meet the National Register Criteria for Evaluation and will likely not be listed in the National Register.

appears to contribute to the significance of a potential historic district, which will likely be listed in the National Register of Historic Places if nominated by the State
Historic Preservation Officer.

appears to contribute to the significance of a registered historic district if the period or area of significance as documented in the National Register nomination or district
documentation on file with the NPS is expanded by the State Historic Preservation Officer.

does not appear to qualify as a certified historic structure.

Digitally signed
B( )( 5 E R by ROGER REED

Date National Park Service Authori- ea m'ﬂé.

NPS Comments Attached R E E D 2025.06.11

15:43:48 -04'00"

X

O O ogd
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HISTORIC PRESERVATION CERTIFICATION APPLICATION
NATIONAL PARK SERVICE
COMMENTS

Historic Property Name Kentway Apartments Historic District Project Number 49549

Property Address, City, State 360 E Summit St. Kent OH

These comments respond to the Historic Preservation Certification Application —

XParﬂ OpPart2 OPart3 [0 Amendment

The National Park Service (NPS) has reviewed the Historic Preservation Certification Application — Part 1 for the property cited above and has
determined that the property as a whole contributes to the significance of the proposed listing that will likely be nominated by the OH SHPO.
Because the property contains more than one building and those buildings were functionally related historically to serve an overall purpose,
program regulations require the NPS to determine which of the buildings contribute to the significance of the historic property, and are therefore
considered to be "certified historic structures."

Based on the documentation presented, the following building contribute to the significance of the property under Criterion A (Community
Planning and Development) with a period of significance of 1970.

Eight Low-rise Apartment Buildings

One Seven-Story Apartment Building

These buildings will be certified historic structures when listed in the National Register.

The following building will not qualify as a certified historic resource.

Auxiliary Shed

Program regulations also require NPS to review the rehabilitation work as a single overall project, and to issue rehabilitation certification on the
merits of the overall project rather than for each structure. Consequently, if you intend to submit Part 2 of the application, the Description of
Rehabilitation Work, it must describe all proposed work on the property, although the 20% investment tax credit is based only on costs for the

rehabilitation of "certified historic structures".

If you have any questions about the review of the application, please contact Roger Reed at roger reed@nps.gov..

The National Park Service has reviewed and approved the application noted above.

Digitally signed

Date:

REFE D 2025.06.11

15:44:32 -04'00


mailto:roger_reed@nps.gov

Rec'd by SHPO 01/06/2026
NPS Form 10-168a (Rev. 6/2023)
National Park Service
OMB Control No. 1024-0009 HISTORIC PRESERVATION CERTIFICATION APPLICATION
PART 2 — DESCRIPTION OF REHABILITATION

R4 NATIONAL
i PARK
SERVICE

Instructions: This page must bear the applicant's original signature and must be dated. The National Park Service certification decision
is based on the descriptions in this application form. In the event of any discrepancy between the application form and other,

supplementary material submitted with it (such as architectural plans, drawings and specifications), the application form takes 49549
precedence. A copy of this form will be provided to the Internal Revenue Service.

NPS Project Number

1. Historic Property Name Kentway Apartments Historic District

Street 360 E. Summit Street

City Kent County Portage State OH Zip 44240

Name of Historic District or National Register property Kentway Apartments Historic District

|:| Listed individually in the National Register of Historic Places; date of listing

[[] Located in a Registered Historic District; name of district

[X] Part 1 - Evaluation of Significance submitted? Date submitted 5/29/2025 Date of certification

2. Project Data (for phased projects, data entered in this section must be totals for entire project)

Date of building 1970 Estimated total rehabilitation costs (QRE) $25, 000, 000

Number of buildings in project 9 Floor area before / after rehabilitation 105, 875 / 105,875 sq ft
Start date (estimated) 07/31/2026 Use(s) before / after rehabilitation Affordable Hou / Affordable hou
Completion date (estimated) 07/31/2028 Number of housing units before / after rehabilitation 143 /| 148

Application includes phase(s) 2 of 2 phases Number of low-moderate income housing units before / after rehabilitation 143 / 148

|Z| Intend to apply the IRS 60-month measuring period for the purposes of substantial rehabilitation

3. Project Contact (if different from applicant)

Name Diana Wellman Company Naylor Wellman LLC
Street 1325 Inglewood Drive City Cleveland Heights State OH
Zip 44121 Telephone (216) 482-1179 Email Address wellman@naylorwellman.com

4. Applicant

| hereby attest that the information | have provided is, to the best of my knowledge, correct. | further attest that [check one or both boxes, as applicable]:

|Z| | am the owner of the above-described property within the meaning of "owner" set forth in 36 CFR § 67.2 (2011), and/or

D if | am not the fee simple owner of the above described property, the fee simple owner is aware of the action | am taking relative to this application and has no
objection, as noted in a written statement from the owner, a copy of which (i) either is attached to this application form and incorporated herein, or has been
previously submitted, and (ii) meets the requirements of 36 CFR § 67.3(a)(1) (2011).

For purposes of this attestation, the singular shall include the plural wherever appropriate. | understand that knowing and willful falsification of factual representations in

this application may subject me to fines and imprisonment under 18 U.S.C. § 1001, which, under certain circumstances, provides for imprisonment of up to 8 years.

Name Kelan Craig Signature Kelan Craig ot 0t i oy e i Date 08/27/2025

Applicant Entity Kentway Preservation Associates, LLC SSN orTIN 33-2211323
Street 200 Middle Street, Suite 805 City Portland State ME

Zip 04101 Telephone (614) 314-0858 Email Address KCraig@renewalhousing.com

D Applicant, SSN, or TIN has changed since previously submitted application.

NPS Official Use Only

The National Park Service has reviewed the Historic Preservation Certification Application — Part 2 for the above-named property and has determined that:

D the rehabilitation described herein is consistent with the historic character of the property and, where applicable, with the district in which it is located and that the project
meets the Secretary of the Interior’'s Standards for Rehabilitation. This letter is a preliminary determination only, since a formal certification of rehabilitation can be issued
only to the owner of a “certified historic structure” after rehabilitation work is complete.

the rehabilitation or proposed rehabilitation will meet the Secretary of the Interior’'s Standards for Rehabilitation if the attached conditions are met.

D the rehabilitation described herein is not consistent with the historic character of the property or the district in which it is located and that the project does not meet the
Secretary of the Interior's Standards for Rehabilitation.

Digitally signed by RALUCA FILIMON
RALUCA FI LIMON Date: 2026.02.25 13:53:01 -05'00'

Date National Park Service Authorized Signature

NPS conditions or comments attached
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HISTORIC PRESERVATION CERTIFICATION APPLICATION
NATIONAL PARK SERVICE
CONDITIONS

Historic Property Name Kentway Apartments Project Number 49549

Property Address, City, State 360 E Summit Street, Kent OH

The rehabilitation of this property as described in the Historic Preservation Certification Application will meet the Secretary
of the Interior’s Standards for Rehabilitation provided that the following condition(s) is/are met:

1. MEP Louvers- The louvers proposed to be added to the projecting masonry piers must be minimally intrusive
and blend in with the surrounding masonry, and if possible reduced in size. Details of the proposed louver and a
mock up showing it installed in the masonry must be s<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>