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C h a R lOT T e

introduction
THE FOUR MAIN CAROLINAS MARKETS SAW HIGH LEVELS

OF MULTIFAMILY ACTIVITY IN 2015. 

C h a R l e sTO N

R a l e I G h

G R e e N v I l l e
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MULTIFAMILY FUNDAMENTALS REMAIN STRONG AT THE NATIONAL LEVEL:

•	 the national vacancy rate as of 3Q 2015 was 4.3%

•	 national Y-o-Y rent Change as of 3Q 2015 was 5.2%

•	 renters continued to handily absorb new supply; Q3 2015 was the seventh consecutive quarter of positive 
net absorption across the nation’s 62 largest apartment markets. 

•	 in 2015, apartment completions were projected to register 16% above 2014 levels and more than any year 
since 2000. the substantial pipeline of new deliveries was projected to begin to loosen the tight apartment 
market, with vacancy forecasted to increase by an average of 90 basis points (bps) in Q4 2015. 

•	 on a year-over-year basis, rent growth was positive for 22 consecutive quarters and is expected to accelerate 
in the near term. since hitting a recessionary low in Q2 2010, average rent per unit has increased by 28.5%, 
or $362.10 per unit.

•	 investor interest in the multifamily sector remained very strong despite some pullback in credit availability. 
multifamily investment reached $30 billion in Q3 2015—one of the largest quarterly totals in history, though  
it was down 4.4% from the prior quarter. 

•	 CBre research’s buyer underwriting survey of prime mid- and high-rise product revealed a competitive 
transactional environment with unlevered target irrs averaging 6.2% and initial cap rates at 4.2%. 

•	 preliminary data from Q4 2015 showed that vacancy was at 4.6%, a 10-basis point decrease from the year-
earlier rate. although this decline continued the national vacancy rate’s persistent downward trend, the trend 
may be losing momentum as markets tighten and supply ramps up. demand remained very robust, however, 
with the national vacancy rate low.

Source: CBRE Economic Advisors, CBRE Research
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Charlotte

charlotte at-a-glance

Demographics Charlotte Multi-Housing Units

population 2015 (est.)  2,046,480 inventory 113,575

Households  781,558 unit starts 7,539

average Home value $253,633 unit deliveries 5,610

average Household income $76,363 unit absorption 4,769
{Source: CBRE FastReport} {Sep 2014 to Aug 2015, per CRD}

Employment Development Activity

oct 2015 unemployment rate 5.30% units under Construction 10,055

oct 2015 t12 employment Growth  43,838 units proposed 12,408

oct 2014 t12 employment Growth  40,162 {As of Dec. 2015, per Axiometrics}

{Source: Bureau of Labor Statistics}
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Charlotte Multi-Housing Asset Class *

Year Completed Lease-up 1-5 Years 6-15 Years 16-30 Years 30+ Years

Average Rent $1,331 $1,313 $1,102 $920 $758 

Average Rent ($/SF) $1.38 $1.34 $1.11 $0.99 $0.83 

Occupancy 75.7% 95.3% 96.2% 95.2% 95.0%

charlotte at-a-glance

*Does not include Affordable or Student Housing units
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charlotte at-a-glance

2015 Charlotte Economic Highlights 2015 Charlotte Multi-Housing 
Market Key Points

#9 “Fastest  
Growing  
Cities 2015” #9 “Big Cities 

where 
white-Collar 
Employment is 
Booming”

#3
#14

“top Moving 
Destinations 
2015” 

“Best Places for 
Business and 
Careers 2015”

Charlotte has emerged as a financial, distribution and transportation center for the entire 
southeastern region. the city is home to 8 Fortune 500 company headquarters and is the 
second largest financial center in the nation. 

the city has the largest healthcare alliance in the nation and is a growing hub for energy 
related companies.

+9.0% 
Y-O-Y EFFECTIVE RENT GROWTH 

(3Q 2014 to 3Q 2015)

+18.1% 
5-YEAR PROJECTED EFFECTIVE 

RENT GROWTH 
(4Q 2015-4Q 2020)

94.7% 
AVERAGE 5-YEAR  

PROJECTED OCCUPANCY

Source: Axiometrics
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* Annual figures from September to August

charlotte new construction

charlotte development observations

•	 development reached a 10-year high in 2015, with 7,539 unit starts 
from sep. 2014 to aug. 2015.

•	 absorption of new units from sep. 2014 to aug. 2015 was 841 units 
behind the total amount of new units delivered.

•	 occupancy is strong, hovering between 94% and 95% since 2012.
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charlotte development activity 

Development Pipeline

Units Under Construction: Charlotte

Proj Name Submkt Developer Units Status Type Est. Completion

Element South Ballantyne Batson-Cook Construction 281
lease up/Construction 

underway
Garden 1Q 2016

Legacy 521 Ballantyne
Goldberg Companies 

(GCi)
248

lease up/Construction 
underway

Garden 1Q 2016

Solis Waverly Ballantyne lincoln Harris 375 Construction underway 4Q 2016

Solis Ballantyne Ballantyne terwilliger pappas 194 Construction underway Garden 4Q 2016

Legacy Concord Concord GCi Const raleigh 344 site preparation tBd

M Station
east Charlotte - 

albemarle Corridor
Goodie development 260

lease up/Construction 
underway

Garden 1Q 2016

Fountains Matthews
east Charlotte - 

albemarle Corridor
proffitt dixon partners 258 Construction underway 2Q 2016

Midtown 205 midtown
lennar multifamily 

Communities
261

lease up/Construction 
underway

wrap 1Q 2016

Solis Dilworth midtown terwilliger pappas 184 Construction underway wrap 2Q 2016

The Dillon midtown kane realty Corp 260 Construction underway Garden 4Q 2017

The Gibson noda
pollack shores real estate 

Group
240 Construction underway podium 1Q 2016

Woodfield Music Factory noda woodfield investments 205 Construction underway 1Q 2017

Mercury Noda noda woodfield investments 241
lease up/Construction 

underway
wrap 2Q 2016

1305 Central Ave noda tribridge residential 246 Construction underway wrap 4Q 2016

Lofts at Charleston Row II north pineville northwood ravin, llC 132 Construction underway Garden 4Q 2016

The Linden northwest Charlotte lat and purser 162 Construction underway 1Q 2017

The Residences at Brookline northwest Charlotte rk investors 320
lease up/Construction 

underway
Garden 2Q 2016

The Silver Collection at the Park northwest Charlotte silver Florida properties 330
lease up/Construction 

underway
Garden 4Q 2016
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Development Pipeline

Units Under Construction: Charlotte

Proj Name Submkt Developer Units Status Type Est. Completion

The Village at Commonwealth plaza midwood northwood ravin, llC 401
lease up/Construction 

underway
Garden 2Q 2016

The Julien plaza midwood levine properties 105 Construction underway wrap 2Q 2016

Loft One35 south end nrp Group 298
lease up/Construction 

underway
Garden 1Q 2016

Camden Southline south end Camden property trust 266
lease up/Construction 

underway
wrap 1Q 2016

Camden Gallery south end Camden property trust 323 Construction underway wrap 2Q 2016

Crescent South Park southpark Crescent resources 309
lease up/Construction 

underway
podium 1Q 2016

Encore SouthPark southpark woodfield investments 288 Construction underway podium 2Q 2016

5115 Park Place Apartments southpark
pollack shores real estate 

Group
264

lease up/Construction 
underway

3Q 2016

Apartments at Holly Crest university area northwood ravin, llC 401
lease up/Construction 

underway
Garden 2Q 2016

Ardmore King`s Grant university area ardmore residential 357
lease up/Construction 

underway
Garden 2Q 2016

Pavilion Village university area Charter properties 294 Construction underway Garden 3Q 2016

Presley Uptown uptown Clancy & theys Co 230
lease up/Construction 

underway
podium 1Q 2016

The Mint uptown spectrum properties 177
lease up/Construction 

underway
Garden 1Q 2016

Skyhouse Uptown II uptown Grubb properties 336 Construction underway tower 1Q 2017

First Ward Park uptown levine properties 264 Construction underway wrap 2Q 2017

Circa Uptown uptown woodfield investments 243 Construction underway podium 3Q 2016

Mint Museum Tower uptown Childress klein 392 Construction underway podium 4Q 2016

The Ascent uptown Greystar 300 Construction underway tower 4Q 2016

Alta Berewick west Charlotte wood partners 266 Construction underway Garden 4Q 2016

Total 37  10,055 

*Data as of December 2015, per Axiometrics
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Units Proposed: Charlotte

Proj Name Submkt Developer Units Pipeline Status Type Est. Begin

Endhaven Apartments Ballantyne tBd 200 seeking Zoning approvals Garden tBd

Lancaster Hwy Dev Ballantyne Flournoy Companies 397 proposed pending Garden tBd

Liberty SouthPark Ballantyne
reynolds development & 

management Group
tBd seeking Zoning approvals tBd tBd

Levine Properties Dev midtown levine properties 155 seeking Zoning approvals tBd tBd

S Kings Dr and Baxter St midtown midtown area partners ii tBd seeking Zoning approvals tBd tBd

2715 N Davidson St noda Carolina Holdings Group 147 seeking Zoning approvals podium tBd

36th St Apartments noda Crescent Communities 350 seeking Zoning approvals tBd tBd

Former Meadows of North End 
Apartments

noda tBd tBd proposed pending tBd tBd

N Davidson St and 25th St noda
southern apartment 

Group
250 seeking Zoning approvals podium tBd

Parkwood Station Apartments noda nrp Group 351 seeking Zoning approvals Garden tBd

Wood Partners Dev noda wood partners 280 seeking Zoning approvals Garden tBd

The Yards at Arrowood Station north pineville Gvest Capital 245 seeking Zoning approvals Garden tBd

Whitehall Crossing Apartments north pineville tBd 96 seeking Zoning approvals Garden tBd

Jetton Street
northwest 
Charlotte

tBd 164 proposed pending tBd tBd

CampusWorks Project plaza midwood Campusworks 349 approved/Zoned podium 1Q 2016

1501 Elizabeth Ave plaza midwood Grubb properties 550 seeking Zoning approvals podium tBd

Central Ave Dev plaza midwood dpJ residential 97 seeking Zoning approvals Garden tBd

E 7th St and N Caswell Rd plaza midwood tBd tBd tBd tBd

Lofts at Hawthorne Mills plaza midwood Clachan properties 149 site acquisiton Garden tBd

Dunavant St Development south end Faison enterprises inc. 368 seeking Zoning approvals tBd tBd

Pepsi Bottling Complex south end
Cushman & wakefield 

thalhimer
tBd proposed pending Garden tBd

charlotte development activity 

Development Pipeline
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Units Proposed: Charlotte

Proj Name Submkt Developer Units Pipeline Status Type Est. Begin

Sedgefield Shopping Center south end marsh properties 300 seeking Zoning approvals tBd tBd

Solis Southline south end terwilliger pappas 313 approved/Zoned wrap tBd

South Blvd and Poindexter Dr south end Bainbridge Companies 200 seeking Zoning approvals tBd tBd

Worthington Ave and Camden Rd south end ram partners, llC. 296 site acquisiton podium tBd

The Colony Redevelopment southpark sYnCo properties 1100 seeking Zoning approvals Garden 1Q 2016

1100 Euclid Ave southpark marsh properties 234 site acquisiton tBd tBd

4601 Park Rd southpark Grubb properties 450 seeking Zoning approvals tBd tBd

Abbey Place Apts Redev southpark spectrum properties 265 approved/Zoned Garden tBd

Allure II southpark JlB 200 masterplanning tBd tBd

Carmel on Providence Redev southpark raley miller properties 195 seeking Zoning approvals Garden tBd

Former Park South apt Land southpark tBd tBd site selected tBd tBd

Melrose Place southpark tBd 265 seeking Zoning approvals Garden tBd

Park South southpark Grubb & ellis 398 seeking Zoning approvals tBd tBd

Pinehurst on Providence Redev southpark tBd 580 seeking Zoning approvals Garden tBd

Sharon United Methodist Church southpark Childress klein properties 690 seeking Zoning approvals tBd tBd

Bryton Development university area liv development 300 proposed pending Garden tBd

Caldwell Station university area david drye Company 176 site selected Garden tBd

Prosperity Church Apartments university area Halvorsen development 292 proposed pending Garden tBd

1010 West Trade uptown dominion realty partners 294 site acquisiton wrap 1Q 2016

500 West Trade Mixed Dev uptown northwood ravin, llC tBd seeking Zoning approvals tower tBd

Levine Brevard Towers uptown levine properties 650 masterplanning tBd tBd

Morehead Street Development uptown Biltmark development 212 masterplanning tBd tBd

Northwood Ravin Dev uptown tBd 400 site acquisiton tBd tBd

Stonewall Station Apts uptown Crescent Communities 450 site acquisiton wrap tBd

Total 45 12,408

charlotte development activity 

Development Pipeline

*Data as of December 2015, per Axiometrics
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Charlotte Class A Avg. Price Per Unit vs. Avg. Deal Size
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charlotte class a transactions 

Class A Transaction Volume

•	 16	class	A	properties	sold	in	2015	compared	to	14	class	A	
properties sold in 2014, representing an increase of activity in 
the Class a investment market. 

•	 2015	transaction	volume	saw	a	significant	increase	at	$659MM	
total volume. average price per unit has decreased on average 
since 2014.

Charlotte Class A Transaction Volume
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Class A Average Deal Size

•	 The	average	class	A	sales	price	in	2015	averaged	$159,318	per	
unit. 

•	 The		average	deal	size	has	increased	each	year	since	2013	and	
the average price per unit has hovered around $160,000 since 
2014. 

2010 2011 2012 2013 2014 2015

Charlotte Class A Avg. Price Per Unit vs. Avg. Deal Size
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charlotte class b transactions 

Class B Transaction Volume

•	 16	class	B	properties	sold	in	2015	compared	to	20	class	B	
properties sold in 2014, representing an decrease of activity in 
the Class B investment market. 

•	 2015	transaction	volume	saw	a	slight	decrease	at	$427MM	total	
volume. average price per unit has decreased on average since 
2014.

Class B Average Deal Size

•	 The	average	class	B	sales	price	in	2015	averaged	$87,355	per	
unit. 

•	 The	average	deal	size	has	increased	each	year	since	2010.	The	
average price per unit decreased from 2014 to 2015. 

Charlotte Class B Transaction Volume
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Charlotte Class B Avg. Price Per Unit vs. Avg. Deal Size
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charlotte effective rent

Charlotte Class A and B Weighted Average
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•	 Effective	rent		increased	by	6.9%,	or	$70,	from	Feb.	2015	to	Aug.	2015.

•	 The	Y-O-Y	effective	rent	growth	from	Aug.	2014	to	Aug.	2015	was	8.9%,	or	$89.

•	 Occupany	has	decreased	slightly	over	the	past	two	years,	moving	from	95.1%	in	Aug.	2013	to	94%	in	Aug.	2015.

•	 As	of	Aug.	2015,	there	were	85,692	Class	A	and	B	units	in	the	Charlotte	market,	compared	to	81,920	in	Aug.	2013.
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charlotte effective rent

Class A

•	 Effective	rent		increased	by	5.9%,	or	$72,	from	Feb.	2015	to	Aug.	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	Aug.	2014	to	Aug.	2015	was	
5.7%, or $69.

•	 Effective	rent	decreased	slightly	from	Aug.	2014	to	Feb.	2015,	
before rebounding over the next 6 months.

•	 Occupany	has	decreased	the	past	two	years,	moving	from	94.9%	
in aug. 2013 to 91.7% in aug. 2015. this is likely due to the large 
amount of newly delivered product in the last two years. 

•	 As	of	Aug.	2015,	there	were	31,637	Class	A	units,	compared	
to 43,182 in aug. 2013. many properties moved to a Class B 
classification due to the high development activity.

Class B

•	 Effective	rent		increased	by	6.3%,	or	$58,	from	Feb.	2015	to	Aug.	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	Aug.	2014	to	Aug.	2015	was	
8.2%, or $74.

•	 Occupancy	has	increased	from	Aug.	2014	to	Aug.	2015,	sitting	at	
a healthy 95.3%.

•	 As	of	Aug.	2015,	there	were	54,055	Class	B	units,	compared	to	
38,738 in aug. 2013.

Charlotte Class A
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raleigh

Raleigh at-a-glance

Demographics Raleigh Multi-Housing Units

population 2015 (est.) 1,434,766 inventory 119,176

Households 557,132 unit starts 3,973

average Home value $293,702 unit deliveries 6,669

average Household income $84,706 unit absorption 5,058
{Source: CBRE FastReport} {Aug. 2014 to July 2015, per CRD}

Employment Development Activity

oct 2015 unemployment rate 5.04% units under Construction 5,474

oct 2015 t12 employment Growth 24,412 units proposed 9,671

oct 2014 t12 employment Growth 22,879 {As of Dec. 2015, per Axiometrics}

{Source: Bureau of Labor Statistics}
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Raleigh Multi-Housing Asset Class

Year Completed Lease-up 1-5 Years 6-15 Years 16-30 Years 30+ Years

Average Rent $1,321 $1,228 $1,077 $924 $817 

Average Rent ($/SF) $1.39 $1.26 $1.04 $0.99 $0.90 

Occupancy 63.0% 93.7% 95.7% 95.0% 93.8%

Raleigh at-a-glance

*Does not include Affordable or Student Housing units
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Raleigh at-a-glance

2015 Raleigh Economic Highlights

#1 “Best Places to Live 
in america 2015”

#1 Best Small Cities for 
Education in america

#2 “next Top 10 Cities 
for Tech Jobs”

Top 10 tech towns Top 10 places to live

#3 “Best Cities to 
work 2015”

#4 “Best places for 
STEM Grads”

#9 Most Educated  
places in america

#1
“mid-sized 
American Cities of 
the Future 2015”

Raleigh Durham

Chapel Hill

raleigh area features one of the most 
prestigious eds and meds Corridor in the 
southeast, which includes the university 
of north Carolina at Chapel Hill, unC 
Health Care, duke university, duke Health 
system and north Carolina state university. 
these institutions account for over 130,000 
students, faculty and staff. 

research triangle park, centrally located 
between durham, Chapel Hill and raleigh, 
is made up of 22.5 million square feet 
across 7,000 acres and is home to over 200 
companies consisting of more than 50,000 
employees. 
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Raleigh at-a-glance

2015 Raleigh Multi-Housing Market Key Points

+7.5% 
Y-O-Y EFFECTIVE RENT GROWTH 

(3Q 2014 to 3Q 2015)

+4.4% 
Y-O-Y EFFECTIVE RENT GROWTH 

(3Q 2014 to 3Q 2015)

+17.8% 
5-YEAR PROJECTED EFFECTIVE 

RENT GROWTH 
(4Q 2015-4Q 2020)

+17.7% 
5-YEAR PROJECTED EFFECTIVE 

RENT GROWTH 
(4Q 2015-4Q 2020)

94.5% 
AVERAGE 5-YEAR  

PROJECTED OCCUPANCY

94.4% 
AVERAGE 5-YEAR  

PROJECTED OCCUPANCY

Source: Axiometrics

Raleigh Durham/Chapel Hill
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* Annual figures from August to July

Raleigh new construction

Raleigh development observations

•	 new unit delivery in 2015 was the highest of the last decade, with 
6,669 units delivered from aug. 2014 to July 2015. 

•	 new unit absorption significantly lagged behind new units delivered 
in the last two years, causing the vacancy rate to drop to 92.6% as of 
July 2015.

•	 development has dropped by over 50% since 2013, with only 3,973 
unit starts between aug. 2014 and July 2015. 

•	 Considering the surge of development in raleigh area in the last 3 
years, occupancy is still healthy hovering above 92%.
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Raleigh development activity 

Development Pipeline

Units Under Construction: Raleigh

Proj Name Submkt Developer Units Status Type
Est. 

Completion

Raleigh

District Lofts Cary n/a 118 lease up/Construction underway wrap 1Q 2016

Post Parkside at  
Wade II

Cary post properties 391 Construction underway Garden 4Q 2016

Bacarra at Cary Towne 
Center I

Cary
the Carroll 

Companies
312 Construction underway Garden 1Q 2017

Elan City Center Central raleigh Greystar 213 lease up/Construction underway wrap 1Q 2016

Link At Glenwood South Central raleigh samet Corporation 203 lease up/Construction underway podium 1Q 2016

Edison Apartments Central raleigh nrp Group 223 Construction underway wrap 2Q 2016

Sojourn Lake Boone Central raleigh Grubb ventures 283 Construction underway Garden 4Q 2016

The Gramercy Raleigh Central raleigh
Blue ridge property 

management
203 Construction underway wrap 4Q 2016

Six Sixteen Central raleigh wood partners 207 Construction underway podium 4Q 2017

The Franklin Hillsborough dewitt Carolinas 199 Construction underway Garden 2Q 2016

Maystone at Wakefield
north Central 

raleigh
re Carroll 

management
360 lease up/Construction underway Garden 1Q 2016

Meridian at Sutton 
Square 

north Central 
raleigh

n/a 188 Construction underway Garden 3Q 2016

The Dartmouth
north Central 

raleigh
kane realty Corp 171 Construction underway tower 4Q 2016

Capital Creek at Heritage northeast raleigh two Capital partners 214 Construction underway 4Q 2016

Clairmont At Capital northeast raleigh
kotarides property 

management
328 Construction underway Garden 1Q 2017

Creekside at Crabtree northwest raleigh n/a 335 Construction underway Garden 3Q 2016
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Raleigh development activity 

Development Pipeline

Units Under Construction: Raleigh

Proj Name Submkt Developer Units Status Type
Est. 

Completion

Durham

Solis Ninth Street west durham terwilliger pappas 229 lease up/Construction underway wrap 2Q 2016

Liberty Warehouse south durham east west partners 246 Construction underway wrap 3Q 2016

Ellis Road  
Mixed-Use Phase I

south durham the Halle Cos. 336 Construction underway Garden 1Q 2017

City Center south durham
austin lawrence 

partners
109 Construction underway podium 4Q 2017

Chapel Hill

Shelton Station Chapel Hill Belmont sayre 94 Construction underway Garden 4Q 2016

Carolina Square Chapel Hill Cousins properties 246 Construction underway podium 4Q 2016

Village Plaza Apartments Chapel Hill east west partners 266 Construction underway wrap 4Q 2016

Total 25 5,474

*Data as of December 2015, per Axiometrics
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Raleigh development activity 

Development Pipeline

Units Proposed: Raleigh

Proj Name Submkt Developer Units Pipeline Status Type Est. Begin

Raleigh

Bacarra Cary Towne Center II Cary re Carroll management 192 Bidding wrap tBd

Perimeter Park Apts Cary duke realty 250 seeking Zoning approvals Garden tBd

Lake Crabtree Apartments Cary Bainbridge Companies 250 seeking Zoning approvals Garden tBd

The Dillon Central raleigh kane realty Corp 250 seeking Zoning approvals tower tBd

Ridgewood Shopping Ctr Apts Central raleigh CCH properties 150 seeking Zoning approvals Garden tBd

314 W Jones St Central raleigh
Banner Company 

apartments
250 seeking Zoning approvals podium tBd

Studio 1912 Central raleigh n/a 54 seeking Zoning approvals Garden tBd

West Central raleigh Beacon partners 153 proposed pending tBd tBd

Glenwood Place Apartments Central raleigh Grubb properties 280 site acquisiton Garden tBd

West II Central raleigh Harrington street partners 177 proposed pending wrap tBd

818 Oberlin Rd Central raleigh Capital land investment tBd proposed pending Garden tBd

New Hill Place Towne Center Hillsborough symphony properties llC 288 proposed pending tBd tBd

Crooked Creek Golf Course Hillsborough n/a tBd proposed pending Garden tBd

The Retreat at Renaissance Place northeast raleigh withers & ravenel 85 seeking Zoning approvals tBd tBd

Rivers Edge Apartments northeast raleigh symphony properties 302 seeking Zoning approvals Garden tBd

Buffaloe Rd Development northeast raleigh Blue ridge Co 350 design development Garden tBd

Legacy Oaks northeast raleigh southwood realty 240 site acquisiton Garden tBd

The Widewaters Group Dev northeast raleigh the widewaters Group 250 proposed pending Garden tBd

Solis Crabtree III northwest raleigh pappas properties 150 seeking Zoning approvals tBd tBd

Crowne At Alexander Place northwest raleigh Crowne partners 232 seeking Zoning approvals tBd tBd

The Corners Mixed Use northwest raleigh tonti properties tBd proposed pending tBd tBd

Glenwood Place Apartments II Central raleigh Grubb properties tBd proposed pending podium tBd

Brier Creek Town Center I & II northwest raleigh american assests trust 600 proposed pending tBd tBd

Carolina Row northwest raleigh
lennar multifamily 

Communities
175 proposed pending tBd tBd
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Raleigh development activity 

Development Pipeline

Units Proposed: Raleigh

Proj Name Submkt Developer Units Pipeline Status Type Est. Begin

Durham

Van Alen Project south durham n/a tBd masterplanning tBd tBd

Ellis Road Mixed-Use Phase II south durham the Halle Cos. 400 masterplanning Garden tBd

Park Center Project south durham n/a tBd site acquisiton tBd tBd

409 S Roxboro St south durham Citisculpt 308 site acquisiton wrap tBd

Lofts at Southside II south durham mcCormack Baron salazar 85 approved/Zoned Garden tBd

Greystone Inn Redev south durham lomax properties 140 seeking Zoning approvals Garden tBd

Five Points Center south durham n/a tBd seeking Zoning approvals tBd tBd

5708 Farrington Rd south durham wood partners 600 seeking Zoning approvals tBd tBd

Bethpage Durham south durham mgr reader & ptrs 1300 pending Financing tBd tBd

Tower at Lakeview west durham aaCre properties 320 Conceptual drawings tBd tBd

Briar Green Apartments north durham pedcor investments 200 seeking Zoning approvals Garden tBd

Chapel Hill

Evolve 1701 North Chapel Hill Chapel Hill Housing llC tBd masterplanning Garden tBd

Amity Station Chapel Hill larry short 165 planning podium tBd

The Edge Mixed Use Dev Chapel Hill northwood ravin, llC 484 approved/Zoned wrap tBd

Park at Chapel Hill Chapel Hill n/a 775 seeking Zoning approvals wrap tBd

Bellevue Mill Apartments
orange County / 

other
landmark asset/rehab 

Bldrs
116 design development Garden tBd

Collins Ridge
orange County / 

other
Caruso Homes tBd seeking Zoning approvals Garden tBd

The Graduate Carrboro wintergreen Hospitality 100 design development podium tBd

Total 44 9,671

*Data as of December 2015, per Axiometrics
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Raleigh class a transactions 

Class A Transaction Volume

•	 30	class	A	properties	sold	in	2015	compared	to	18	class	A	
properties sold in 2014, representing an increase of activity in 
the Class a investment market. 

•	 2015	transaction	volume	saw	a	significant	increase	at	$1.3B	total	
volume. average price per unit has  increased on average since 
2013.

Triangle Class A Transaction Volume
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Class A Average Deal Size

•	 The	average	class	A	sales	price	in	2015	averaged	$159,763	per	
unit. 

•	 The	average	deal	size	decreased	in	2015	from	2014	and	the	
average price per unit has increased since 2013. 
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Raleigh class b transactions 

Class B Transaction Volume

•	 16	class	A	properties	sold	in	2015	compared	to	36	class	B	
properties sold in 2014, representing an decrease of activity in 
the Class B investment market. 

•	 2015	transaction	volume	saw	a	significant	decrease	at	$326MM	
total volume. average price per unit has decreased on average 
since 2014.

Class B Average Deal Size

•	 The	average	class	B	sales	price	in	2015	averaged	$92,979	per	
unit. 

•	 The	average	price	per	unit	and	the	average	deal	size	has	
decreased since 2014.

Triangle Class B Transaction Volume
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Raleigh effective rent

Triangle Class A and B Weighted Average
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•	 Effective	rent		increased	by	6%,	or	$61,	from	Jan.	2015	to	July	2015.

•	 The	Y-O-Y	effective	rent	growth	from	July	2014	to	July	2015	was	6.5%,	or	$65.

•	 Occupany	has	decreased	slightly	over	the	past	eighteen	months,	moving	from	93.1%	in	Jan.	2014	to	92.2%	in	July	2015.

•	 As	of	July	2015,	there	were	90,984	Class	A	and	B	units	in	Raleigh	market,	compared	to	80,081	in	Jan.	2014.
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Raleigh effective rent

Class A

•	 Effective	rent		increased	by	7.3%,	or	$83,	from	Jan.	2015	to	July	
2015.

•	 Effective	rent	levels	decreased	the	second	half	of	2014,	probably	
due to the large amount of new deliveries.

•	 Occupany	dropped	from	89.7%	in	July	2014	to	86.9%	in	July	
2015. 

•	 As	of	July	2015,	there	were	30,442	Class	A	units	in	Raleigh	market,	
compared to 22,800 in Jan. 2014.

Class B

•	 Effective	rent		increased	by	4.8%,	or	$46,	from	Jan.	2015	to	July	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	July	2014	to	July	2015	was	
5.6%, or $53.

•	 Occupancy	has	been	fairly	level	over	the	last	year,	holding	at	
94.8% as of July 2015. Class B occupancy is significantly higher 
than  
Class a. 

•	 As	of	July	2015,	there	were	60,542	Class	B	units	in	Raleigh	market,	
compared to 30,442 Class a units. 

Greenville Class A
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Charleston

charleston at-a-glance

Demographics Charleston Multi-Housing Units

population 2015 (est.)  734,390 inventory 33,322

Households  290,310 unit starts 2,881

average Home value $288,186 unit deliveries 1,440

average Household income $69,101 unit absorption 1,354
{Source: CBRE FastReport} {Sep 2014 to Aug 2015, per CRD}

Employment Development Activity

oct 2015 unemployment rate 5.00% units under Construction 2,808

oct 2015 t12 employment Growth  7,582 units proposed 5,030

oct 2014 t12 employment Growth  9,807 {As of Dec. 2015, per Axiometrics}

{Source: Bureau of Labor Statistics}
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Charleston Multi-Housing Asset Class *

Year Completed Lease-up 1-5 Years 6-15 Years 16-30 Years 30+ Years

Average Rent $1,392 $1,400 $1,114 $958 $857 

Average Rent ($/SF) $1.36 $1.49 $1.06 $0.99 $0.93 

Occupancy 74.5% 93.8% 96.4% 96.2% 95.3%

charleston at-a-glance

* Does not include Affordable or Student Housing units
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charleston at-a-glance

2015 Charleston Economic Highlights 2015 Charleston Multi-Housing 
Market Key Points

#1Favorite 
american City #2 City in the 

World #7
“where the  
Jobs Will Be  
in 2015”

since 2013, Charleston has seen over $2.9 billion invested in the local economy and over 
10,000 new job announcements. the city is a market leader in the military, healthcare, 
it and aerospace sectors and boasts globally recognized companies including daimler, 
Boeing and Google. 

Mercedes Benz - the company announced in march 2015 that they are building a 
manufacturing plant in Charleston for the next generation of the mercedes sprinter van, 
introducing 1,300 new jobs and $500,000,000 in capital to the area. 

Volvo - in may 2015, volvo announced that Charleston will be the location of the company’s 
first american manufacturing plant. this will bring 2,000 immediate new jobs to the area 
and up to 4,000 jobs through 2030. 

+8.5% 
Y-O-Y EFFECTIVE RENT GROWTH 

(3Q 2014 to 3Q 2015)

+16.93% 
5-YEAR PROJECTED  

EFFECTIVE RENT GROWTH 
(4Q 2015-4Q 2020)

94.35% 
AVERAGE 5-YEAR  

PROJECTED OCCUPANCY

Source: Axiometrics

Google
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* Annual figures from September to August

charleston new construction

charleston development observations

•	 development activity peaked in 2014 with 2,990 unit starts from 
sep. 2013 to aug. 2014.

•	 development in 2015 remained extremeley active, with 2,881 unit 
starts from sep. 2014 to aug. 2015.

•	 new units delivered were slightly higher than new units absorbed in 
2014 and 2015.

•	 occupancy has hovered around 95% since 2013, despite the 
dramatic increase in development activity.
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charleston development activity 

Development Pipeline

Units Under Construction: Charleston

Proj Name Submkt Developer Units Status Type Est. Completion

Sweetwater Berkeley richardson properties 266 Construction underway Garden 4Q 2016

Cooper River Farms Berkeley n/a 290 Construction underway Garden 1Q 2016

35 Folly Central Charleston Flournoy Companies 300 Construction underway wrap 3Q 2016

Ashley River Residences Central Charleston ashley river Holding 174 Construction underway Garden 3Q 2016

Broadstone Seaside Central Charleston alliance residential Company 294 Construction underway Garden 1Q 2016

Springs at Essex Farms Central Charleston Continental properties llC 284 Construction underway Garden 1Q 2016

Crowne at Maybank Village Charleston Crowne partners 281 Construction underway Garden 2Q 2017

Apartments at Shade Tree Charleston the kalikow Group 248 Construction underway Garden 1Q 2016

Bridgeside at Patriots Point mount pleasant daniel Corporation 324 Construction underway podium 2Q 2016

Oyster Park mount pleasant landsouth Construction 269 Construction underway podium 4Q 2016

River`s Walk II mount pleasant msp Cooper river village 78 Construction underway Garden 3Q 2016

Total 11 2,808

*Data as of December 2015, per Axiometrics
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Units Proposed: Charleston

Proj Name Submkt Developer Units Pipeline Status Type
Est. 

Begin

Faison Daniel Island Berkeley FCd development llC 315 seeking Zoning approvals wrap tBd

Ponderosa Village Central Charleston n/a 260 pending approvals tBd tBd

17 South Apartments Central Charleston pella realty 220 proposed pending Garden tBd

Sawgrass Central Charleston the sterling Group 194 proposed pending Garden tBd

Proximity Charleston r.k. investors 203 seeking Zoning approvals Garden tBd

The Palisades Charleston triangle real estate 216 seeking Zoning approvals Garden tBd

Factory at Garco Hanahan/north Charleston n/a 271 site preparation tBd tBd

Courier Square Residences Hanahan/north Charleston Greystar 226 masterplanning wrap tBd

Sergeant Jasper Redevelopment Hanahan/north Charleston n/a 80 seeking Zoning approvals tower tBd

10 WestEdge Hanahan/north Charleston Gateway development Corp 350 seeking Zoning approvals tBd
4Q 

2017

Crosstown Plaza Hanahan/north Charleston
Crosstown development 

partners
60 proposed pending podium tBd

WestEdge Apartments Hanahan/north Charleston the Horizon project Foundation 207 proposed pending wrap tBd

Fmr Charleston Steel & Metal Co. Hanahan/north Charleston white point partners 275 seeking Zoning approvals Garden tBd

Brand Properties Dev Hanahan/north Charleston Brand properties 128 seeking Zoning approvals wrap tBd

511-519 Meeting St Hanahan/north Charleston Gruca properties tBd seeking Zoning approvals Garden tBd

287-289 Huger St Hanahan/north Charleston white point partners 200 site acquisiton tBd tBd

655 E Bay St Hanahan/north Charleston white point partners 72 site acquisiton Garden tBd

Fmr Charleston Steel & Metal Co Hanahan/north Charleston white point partners 275 seeking Zoning approvals Garden tBd

Central Mount Pleasant mount pleasant mcalister dev Co. 300 City approval tBd tBd

The Grove at Carolina Park mount pleasant swH residential partners 280 City approval tBd tBd

Long Point Rd and Belle Point Dr mount pleasant Cooper investment Group 196 proposed pending Garden tBd

The Atlantic mount pleasant middle street partners llC 246 proposed pending podium tBd

Indigio Square mount pleasant Johnson development 456 City approval Garden tBd

Total 23 5,030

*Data as of December 2015, per Axiometrics
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charleston class a transactions 

Class A Transaction Volume

•	 6	class	A	properties	sold	in	2015	compared	to	4	class	A	
properties sold in 2014, representing an increase of activity in 
the Class a investment market. 

•	 2015	transaction	volume	saw	a	slight	increase	at	$250MM	total	
volume. average price per unit has decreased on average since 
2014.

Charleston Class A Transaction Volume
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Class A Average Deal Size

•	 The	average	class	A	sales	price	in	2015	averaged	$162,427	per	
unit. 

•	 The	average	price	per	unit	and	the	average	deal	size	decreased	
from 2014 to 2015.

2010 2011 2012 2013 2014 2015
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charleston class b transactions 

Class B Transaction Volume

•	 3	class	B	properties	sold	in	2015	compared	to	5	class	B	
properties sold in 2014, representing an decrease of activity in 
the Class B investment market. 

•	 2015	transaction	volume	saw	a	slight	decrease	at	$79MM	total	
volume. average price per unit has  increased on average since 
2013.

Class B Average Deal Size

•	 The	average	class	B	sales	price	in	2015	averaged	$107,948	per	
unit. 

•	 The	average	price	per	unit	and	the	average	deal	size	has	
increased each year since 2013. 

*As of 12/13/2015

Charleston Class B Transaction Volume
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charleston effective rent

Charleston Class A and B Weighted Average
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•	 Effective	rent		increased	by	5.6%,	or	$59,	from	Feb.	2015	to	Aug.	2015.

•	 The	Y-O-Y	effective	rent	growth	from	Aug.	2014	to	Aug.	2015	was	8.1%,	or	$84.

•	 Occupany	from	Aug.	2014	to	Aug.	2015	saw	no	movement,	sitting	at	94.3%.

•	 As	of	Aug.	2015,	there	were	23,478	Class	A	and	B	units	in	the	Charleston	market,	compared	to	20,170	in	Aug.	2013.
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charleston effective rent

Class A

•	 Effective	rent		increased	by	4.4%,	or	$57,	from	Feb.	2015	to	Aug.	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	Aug.	2014	to	Aug.	2015	was	
5.8%, or $74.

•	 Class	A	occupancy	is	lower	than	the	Class	A	and	B	weighted	
occupancy, sitting at 91.7% in aug. 2015.

•	 The	occupancy	level	has	fluctuated	signficantly,	jumping	from		
92.7% to 84.2%, then back up to 91.9% in 2013-2014 before 
leveling out in 2014-2015.

•	 There	were	9,789	Class	A	units	as	of	Aug.	2015,	compared	to	
10,111 in aug. 2013. due to heightened development activity, 
many properties moved into the Class B category. 

Class B

•	 Effective	rent		increased	by	4.7%,	or	$45,	from	Feb.	2015	to	Aug.	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	Aug.	2014	to	Aug.	2015	was	
6%, or $56.

•	 Class	B	occupancy	is	strong,	hovering	between	94%	and	97%	the	
past two years.

•	 There	were	13,689	Class	B	units	as	of	Aug.	2015,	compared	to	
10,059 in aug. 2013. 

Charleston Class A
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Charleston Class B
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Greenville

greenville at-a-glance

Demographics Charlotte Multi-Housing Units

population 2015 (est.) 971,903 inventory 34,468

Households 378,499 unit starts 2,472

average Home value $192,052 unit deliveries 786

average Household income $61,283 unit absorption 860
{Source: CBRE FastReport} Dec 2014 to Nov 2015, per CRD}

Employment Development Activity

oct 2015 unemployment rate 5.11% units under Construction 3,276

oct 2015 t12 employment Growth 15,997 units proposed 2,418

oct 2014 t12 employment Growth 9,795 {As of Dec. 2015, per Axiometrics}

{Source: Bureau of Labor Statistics}
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Charlotte Multi-Housing Asset Class*

Year Completed Lease-up 1-5 Years 6-15 Years 16-30 Years 30+ Years

Average Rent $1,331 $1,313 $1,102 $920 $758 

Average Rent ($/SF) $1.38 $1.34 $1.11 $0.99 $0.83 

Occupancy 75.7% 95.3% 96.2% 95.2% 95.0%

greenville at-a-glance

*does not include affordable or student Housing units
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greenville at-a-glance

2015 Greenville Economic Highlights 2015 Greenville Multi-Housing 
Market Key Points

top ten small 
Cities where 
Business is 

Thriving 2015

top 10 Best 
Downtowns 2015

named Greenville “the new Austin”

#1 “micro City of the 
Future 2015”

Greenville has a diverse economy driven by manufacturing, logistics and distribution, 
biotechnology, hospitality, government, healthcare and education. the city is the location of 
the north american Headquarters for three global companies. 

additionally the city has major facilities and operation by several other prestigious 
organizations. 

Clemson university, south Carolina’s leading state university serves 
as an economic engine for the region. Clemson enrolls 21,000 
students and employs almost 5,000 faculty and staff members. 

+7.2% 
Y-O-Y EFFECTIVE RENT GROWTH 

(3Q 2014 to 3Q 2015)

+14.7% 
5-YEAR PROJECTED EFFECTIVE 

RENT GROWTH 
(4Q 2015-4Q 2020)

94.7% 
AVERAGE 5-YEAR PROJECTED 

OCCUPANCY

Source: Axiometrics
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* Annual figures from September to August

greenville new construction

greenville development observations

•	 in 2015, Greenville saw the highest number of unit starts in the last 
decade, with 2,472 units started from dec. 2014 to nov. 2015. 

•	 new unit absorption has been greater than new unit delivery the 
past two years, but this could change in 2016 due to the large 
amount of development activity.

•	 occupancy has been climbing since 2013, hovering at 94.2% in 
2015.
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greenville development activity 

Development Pipeline

Units Under Construction: Greenville

Proj Name Submkt Developer Units Status Type Est. Completion

Ardmore at Howell Road Central Certus partners 252 lease up Garden 2Q 2016

South Ridge northwest the Beach Company 350 lease up wrap 1Q 2016

Main + Stone northwest the Beach Company 292 lease up wrap 2Q 2016

District West northwest Flournoy development 365 Construction underway wrap 3Q 2016

Link Apartments West End northwest Grubb properties 215 Construction underway podium 3Q 2016

Fountains Greenville northwest proffitt dixon partners 201 Construction underway podium 1Q 2017

Larkspur Pointe 
south Greenville 

County
stm acquisition & 

development
145 Construction underway Garden 2Q 2016

Haywood Reserve
south Greenville 

County n/a 292 lease up Garden 2Q 2016

Verdae Blvd Apartments
south Greenville 

County
arlington properties 262 Construction underway Garden 3Q 2016

Residences at Haywood
south Greenville 

County
daniel Corporation 292 Construction underway Garden 3Q 2016

Ardmore at Conestee Park
south Greenville 

County
Certus partners 305 Construction underway Garden 1Q 2017

Ardmore at the Park
south Greenville 

County
ardmore residential 305 Construction underway Garden 1Q 2017

Total 12 3,276

*Data as of December 2015, per Axiometrics
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greenville development activity 

Development Pipeline

Units Proposed: Greenville

Proj Name Submkt Developer Units Column1 Type Est. Begin

The Residences at Brushy Creek north weston development 298 proposed pending Garden tBd

The Lofts of Greenville northwest arlington properties 215
seeking Zoning 

approvals
Garden tBd

The West End Apartment Homes northwest woodfield investments 272
seeking Zoning 

approvals
wrap tBd

Scott Towers Redev northwest
mC Construction 

Consultants
197 proposed pending tBd tBd

Greenville Gateway northwest FCd-development 251 planning podium tBd

The Elements City Lofts northwest trv development 60 site selected Garden tBd

East Park At Stone Lofts northwest the Beach Company 51 site preparation Garden tBd

Urban Village
south Greenville 

County marcus mcCall 300
seeking Zoning 

approvals
Garden tBd

301 Woodruff Rd
south Greenville 

County n/a 199
seeking Zoning 

approvals
Garden tBd

Laurel Woods II 
south Greenville 

County
edward rose and sons 330 proposed pending tBd tBd

36-44 Market Point Drive 
south Greenville 

County
Brand properties llC 245 proposed pending Garden tBd

Total 11 2,418

*Data as of December 2015, per Axiometrics
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greenville class a transactions 

Class A Transaction Volume

•	 6	class	A	properties	sold	in	2015	compared	to	5	class	A	
properties sold in 2014, representing an increase of activity in 
the Class a investment market. 

•	 2015	transaction	volume	saw	a	slight	increase	at	$172MM	total	
volume. average price per unit has  increased on average since 
2011.

Greenville Class A Transaction Volume
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Class A Average Deal Size

•	 The	average	class	A	sales	price	in	2015	averaged	$142,558	per	
unit. 

•	 The	average	deal	size	has	increased	each	year	since	2013	and	
the average price per unit has increased each year since 2011. 
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greenville class a transactions 

Class B Transaction Volume

•	 4	class	B	properties	sold	in	2015	compared	to	6	class	B	
properties sold in 2014, representing an decrease of activity in 
the Class B investment market. 

•	 2015	transaction	volume	saw	a	slight	increase	at	$103MM	total	
volume. average price per unit has  increased on average since 
2014.

Class B Average Deal Size

•	 The	average	class	B	sales	price	in	2015	averaged	$91,204	per	
unit. 

•	 The	average	deal	size	significantly	increased	from	2014	to	2015.	
the price per unit increased as well. 

Greenville Class B Transaction Volume
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greenville effective rent

Greenville Class A and B Weighted Average
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•	 Effective	rent		increased	by	2.1%,	or	$18,	from	May	2015	to	Nov.	2015.

•	 The	Y-O-Y	effective	rent	growth	from	Nov.	2014	to	Nov.	2015	was	6.4%,	or	$55.

•	 Occupany	has	decreased	slightly	over	the	past	twelve	months,	moving	from	94.9%	in	Nov.	2014	to	94.1%	in	Nov.	2015.

•	 As	of	Nov.	2015,	there	were	26,457	Class	A	and	B	units	in	the	Greenville	market,	compared	to	26,188	units	in	Nov.	2013.



IN
TR

O
D

U
CTIO

N
Ch

a
R

lesTO
N

Ch
a

R
lO

TTe
R

a
leIG

h
G

R
eeN

v
Ille

CB
R

e Tea
m

Greenville

55

IN
TR

O
D

U
CTIO

N
Ch

a
R

lesTO
N

Ch
a

R
lO

TTe
R

a
leIG

h
G

R
eeN

v
Ille

CB
R

e Tea
m

Greenville

55

greenville effective rent

Class A

•	 Effective	rent		increased	by	2.4%,	or	$26,	from	May	2015	to	Nov.	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	Nov.	2014	to	Nov.	2015	was	
5.9%, or $62.

•	 Occupany	has	decreased	slightly	over	the	past	twelve	months,	
moving from 93.5% in nov. 2014 to 92% in nov. 2015.

•	 As	of	Nov.	2015,	there	were	8,439	Class	A	units	in	the	Greenville	
market, compared to 7,684 units in nov. 2013.

Class B

•	 Effective	rent		increased	by	2.5%,	or	$20,	from	May	2015	to	Nov.	
2015.

•	 The	Y-O-Y	effective	rent	growth	from	Nov.	2014	to	Nov.	2015	was	
6.3%, or $49.

•	 Occupany	has	increased	slightly	in	the	last	6	months,	moving	from	
94.9% in may 2015 to 95% in nov. 2015.

•	 As	of	Nov.	2015,	there	were	18,018	Class	B	units	in	the	Greenville	
market, compared to 18,504 units in nov. 2013.

Greenville Class A
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Greenville Class B
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CBre team

PhiL BroSSEAu, Jr.
executive vice president

+1 704 331 1227 
phil.brosseau@cbre.com

•	 14 Years in Commercial real estate
•	 university of Georgia, m.B.a, B.B.a
•	 development expertise  

with Fairfield residential
•	 top 100 producer for CBre  

2012, 2013, 2014

JEFF GLENN
executive vice president

+1 919 831 8186 
jeff.glenn@cbre.com

•	 17 Years with CBre
•	 23 Years in Commercial real estate
•	 east Carolina university, B. s. in urban  

and regional planning

KEViN KEMPF
senior associate

+1 704 331 1255 
kevin.kempf@cbre.com

•	 9 Years in Commercial real estate
•	 indiana university, B. s. in Business, 

Finance

STEVE NEWBErN
senior director

+1 404 923 1214 
steve.newbern@cbre.com

•	 4 Years with CBre
•	 emory university, m.B.a.
•	 Georgia institute of technology,  

B.s. in Business management
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PArKEr YATES
Capital markets analyst

+1 704 264 3672 
parker.yates@cbre.com

•	 north Carolina state university,  
B.s. in Business administration

TAYLor BENJAMiN
Capital markets analyst

+1 704 331 1223 
taylor.benjamin@cbre.com

•	 university of alabama, B.s. in Finance, 
concentration in real estate

ABBEY MoorE
Capital markets  
operations analyst

+1 404 812 5168 
abbey.moore@cbre.com

•	 2 Years with CBre
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201 s. College street
suite 1700
Charlotte, nC 28244

Charlotte

555 Fayetteville street
suite 800
raleigh, nC 27601

Raleigh

www.cbre.com/instsoutheastmultifamily


