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HERITAGE PARK

The Offering

Property Summary

ADDRESS 600 McElroy Dr
CITY, STATE Oxford, MS 38655
YEAR BUILT 2002
NUMBER OF UNITS 96 Units

RENT & INCOME RESTRICTIONS

100% LIHTC @ 50% & 60% AM|

TENANCY TYPE Age Restricted (55+)
CURRENT OCCUPANCY 98%
AVERAGE UNIT SIZE 930 SF
TOTAL SF 89,280 SF
BUILDINGS 25 Residential, 1 Clubhouse
ACRES 11.30AC
CURRENT DENSITY (UNITS/ACRE) 8.5 units/AC
YEAR PLACED-IN-SERVICE 2002

END OF YEAR 15

December 31,2016

BEGINNING OF QC ELIGIBILITY

January 1, 2027
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Offering Procedures

Please contact Michael Fox (michael.fox@jll.com)
or Cody Doolin (cody.doolin@jll.com) to schedule a
tour. Under no circumstances are Investors allowed

TOUR SCHEDULE: to visit the Property without approval from JLL.
Failure to adhere to this request will be taken into
consideration by the Seller when offers are selected.

OFFER DATE: To Be Announced
Upon review of the initial offers submitted, if

BEST & FINAL: appropriate, a select group of Investors will be notified

of their participation within the Best and Final Round.

TERMS AND CONDITIONS:

The Property is offered on an “as is” basis, subject
to the existing rent, income, age, and occupancy
restrictions required by the existing LIHTC LURA.

APPROVALS FOR SALE:

MHC requires notification of sale thirty (30) days prior
to close.

SELECTION AND CRITERIA:

The prospective Investor will be selected by the
Owner, inits sole and absolute discretion, on the basis
of a complement of factors, including, but not limited
to, purchase price; the Investor’s financial strength/
balance sheet capacity; level of discretion to invest
funds; ability to close in a timely fashion; experience
in closing similar transactions; reputation within the
industry and the extent to which due diligence is
completed.
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HERITAGE PARK

Investment Highlights

Community Amenities

55+ Community
On-site Leasing Office
On-site Mail Station
Pool

Resident Clubhouse

: Attractive Senior Asset QCEligible ; _ N\ ‘ § A SR ! : ,
Stable, Bond-Like Cashflow Garnering Strong Demand Market Conversion Opportunity EL : SRR, o B G e e Two Gazebos & Walking Trail

N ———— | | | R _ Apartment Amenities
— : : Afe=——¢ JAE T/ — . Fully-Equipped Kitchens Include:
Dishwasher
Electric Range

Refrigerator

\ == : ! I = Microwave
Proximity to the Impressive Apartment =S BT R P G i ST~ O i Tes oMM SNt s =3 e L LR S
University of Mississippi Market Fundamentals i ; e Washer/Dryer Hookups
Private Patio
\—
In-Place In-Place 2023 Net Max JLL Proforma
Units  Unit Description SF Market Rents Lease Rents LIHTC Rent? Market Rent
42 2 Bed, 2 Bath 50% AMI 930 $780 $716 $782 $782
54 2 Bed, 2 Bath 60% AMI 930 $959 5871 $961 5961
96 930 $881 $803 $882 $882

1) Max LIHTC rents take into account applicable utility allowances.
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HERITAGE PARK
@ DOWNTOWN OXFORD UNIVERSITY OF MISSISSIPPI

Sta b { e, B O ﬂ d - L | ke C a S h f{ O \/\/ ‘g _— — Tmindrive T -Enrollme_ntof'+19,.90(.) mm

The Property benefits from steady operations and outsized demand due to the $325+ spread between 2023 max and LIHTC rents achieved at nearby
comparable market-rate and student housing properties. Tax credit assets like Heritage Park offers attractive, risk adjusted returns and stable, bond-like T
min drive

cashflows.
In-Place Lease Rent Q 9 8 /O
Spread Below JLL Current Occupancy
Est. "As Market" Rent
ARBORS AT THE PARK 2
o
$1.600 « Avg Effective Rent: $1,502/unit ($751/bed) xR 800 Park
’ frOO.nf éﬂgse . frozfn7 gé}e}zct »Buitt 2018 (Student Housing) ;_:' «Estimated Sale Price per Condo: $500k
b «Built 2015 (Condominiums)
$1,500 of
o
2.3 Miles Tl
$1,350 from Subject
$1,324 1.1 Miles
from Subject Avg. Comp Rent: $1,232
$1,100
2.6 Miles
$751/Bed from Subject
1.7 Miles
$603/Bed from Subject
$850 3:3:00)
$490/Bed ‘:”Za LOSt
$440/Bed 4 Pizza Co.
$600
Heritage Park Arbors at the Park Lexington Pointe Anderson Grove Molly Barr Keystone | &I Clearbrook
Built: 2002 Built: 2018 Built: 1999 /2017 Built: 1982 /2019 Built: 2012 Built: 2008 Built: 2003 — — - -
mmmm  |n-Place Lease Rent L= =1 Proforma Lease Rent JLL Est. “As Market” Rent  =mmmm Student Housing / Rent by Bed %I\%\_g]—(
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HERITAGE PARK

Attractive Senior Asset Garnering Strong Demand

Heritage Park is a well-amenitized property, boasting numerous features suitable for seniors, including a resident clubhouse, walking trails, clothes
care center, pool with sun deck, central mail station, proximate access to campus and healthcare, and more. Compared to family properties, senior
properties such as Heritage Park typically have more stable operations with high occupancy, lower management costs, and lower turnover. In
addition, as one of the only senior properties in Oxford, the Property garners strong demand from the age 55+ resident base.

& i

11% Turnover Ratio Avg. Resident Tenure: 1 of 2 Age Restricted
from June 29 Rent Roll 5.6 Years Properties in Oxford

RESIDENT CLUBHOUSE POOL WITH SUN DECK

S c—
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QC Eligible Market
Conversion Opportunity

Heritage Park is currently encumbered by a LIHTC LURA and is Qualified Contract (QC) eligible.
Beginning in 2028, an Investor could convert the existing 50% & 60% AMI units to fully market-rate by
2031. The Property is an excellent candidate for a QC Execution given its proximity to the University of
Mississippi and rental discount to comparable student-housing properties

GPRAND MARKET-RATE UNITS BY YEAR

Year 5 Year 6 Year 7
Addition of Market-Rate Units
per Year (JLL Estimated):
Fully Market-Rate by 2031
$1,600,000 -
+12%
$1,500,000 -
+9%
$1,400,000 -
+14%

$1,300,000 -
$1,200,000 -
$1,100,000

Year 4 Year 5 Year 6 Year 7

(Jan. '27 - Dec. '27) (Jan. '28 - Dec. '28) (Jan. '29 - Dec. '29) (Jan. '30 - Dec. '30)
Proforma GPR

QC Timeline

January 1, 2027 qc Application

Eligibility

Commences
December 31, 2027
End of

QC Period

January 1, 2028
3-Year De-Control

Commences

&

January 1, 2031

All Units Fully
Market-Rate




_ . &
HERITAGE PARK University Oxford Airport N
Proximity to the University of Mississippi

Heritage Park s situated immediately adjacent to The University of Mississippi. Atop public university with a total enrollment
of nearly 20,000 students in Oxford, the University is located on 1,200+ acres and is one of the largest economic driversin the w
state. A tier one university in a Power 5 conference, Ole Miss is home to one of the largest sports programs in the state and
consistently draws hundreds of thousands of students, alumni, and visitors alike to their athletic events each year.

APARTMENTS

*9 McElroy Dr ‘ ” , The Grove
\ 5 \ N Capacity 100,000

R ment e 8 D Y UM School of Law
(2021) "1 - #1 Law School in MS

LeightonRd

Sisk Ave

$3B

] OLE MISS i O o ! ® ] Downtown Oxford
Annual Economic SN .

7 Minute Drive

Impact

o

UNIVERSITY OF MISSISSIPPI

3,000+

Employees

OXFORD

Vaught Hemingway Stadium
Capacity 64,000

19k+ ] ThePavilion

Capacity 10,000
Enrolled Students

10|EXECUTIVE SUMMARY



HERITAGE PARK

Impressive Apartment Market Fundamentals University Growth Will Drive

Oxford, MS experienced an increase in vacancies in the years prior to the pandemic with average market rents remaining essentially flat over the I—O N g_Te M R en ta l D eman d

same period. Since the pandemic in 2020, vacancy has dramatically fallen by roughly 8% with rent growth catapulting nearly 25% over the same time , . . o .

veriod. Oxford’s populgUon and economy are dr{v.en by the University. O.Ie Miss ha; KEY STUDENT STATISTICS
recently experienced tremendously positive growth and retention and is

KEY OXEORD MULTI-HOUSING RENTAL DATA* expected to continue to increase over the coming years

15.2% 3.7% 93% 96% TR e

2022 Year-over- Projected Annual Average Occupancy Average Projected
Year Rent Growth Rent Growth (2020-2023) Occupancy
(2023-2028) (2023-2028)

25%

Increase in Freshman
Enrollmentin 2022

OXFORD APARTMENT MARKET*
$1,350 - 11.0%

$1,300 - 10.0% 2018 2019 2020 2021 2022

$1,250 1
- 9.0% FALL-TO-FALL RETENTION RATE*

89.3%

$1,200

| o,
$1,150 - 8.0%

o - 88.3% 1 9 . 8 6 9

i 86.8%
$1,050 L 6.0% Fall 2022 Enrollment

$1,000 - o 85.7% (Oxford Campus)
5950 o 84.9%

L o,
$900 - 4.0%

5850 3.0% 2017 2018 2019 2020 2021
2016 2017 2018 2019 2020 2021 2022 2023 YTD

*Source: CoStar Avg. Market Rent/Month mm— \/aCancy *Source: University of Mississippi
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CONTACT INFORMATION
AFFORDABLE HOUSING ADVISORS

Managing Director Director Senior Managing Director Director

Affordable Housing Affordable Housing Affordable Housing Affordable Housing
+1404 942 2216 +1512 593 4884 +1 404 942 3187 +1 404 942 2215
michael.fox@jll.com cody.doolin@jll.com doug.childers@jll.com melissa.bloem@jll.com

CAPITAL MARKETS ADVISORS

Senior Managing Director Vice President
Affordable Housing Affordable Housing
+1 972 646 1125 +1 7274374917
c.w.early@jll.com david.lott@jll.com

ANALYTICAL SUPPORT

Analyst Analyst Analyst

Affordable Housing Affordable Housing Affordable Housing
+1 404 460 1659 +1404 995 2217 +1404 995 6512
clifford.murphy@jll.com anders.russell@jll.com emma.rollins@jll.com

BROKER OF RECORD

Senior Managing Director
+1 469232 1968
barry.brown@jll.com

JLL

3344 Peachtree Road NE Suite 1200 | Atlanta, GA 30326
www.us.jll.com/capitalmarkets

JonesLangLaSalleAmericas, Inc. oritsstate-licensed affiliate (‘JLL”), alicensed realestate broker, has beenengaged by the owner ofthe property tomarket it forsale. Information concerning the property described herein has been obtained from sources otherthan JLL, and
neither OwnernorJLL, nor their respective equity holders, officers, directors, employees and agents makes any representations or warranties, express orimplied, as to the accuracy or completeness of such information. Any and all reference to age, square footage, income,
expenses and any other property specific information are approximate. Any opinions, assumptions, or estimates contained herein are projections only and used for illustrative purposes and may be based on assumptions or due diligence criteria different from that used
by apurchaser. JLLand owner disclaim any liability that may be based upon or related to the information contained herein. Prospective purchasers should conduct theirown independentinvestigation and rely on those results. The information contained herein is subject
to change. The Property may be withdrawn without notice. If the recipient of this information has signed a confidentiality agreement regarding this matter, this information is subject to the terms of that agreement. ©2023. Jones Lang LaSalle I, Inc. All rights reserved.

“*The outbreak of the COVID-19 virus (novel coronavirus) since the end of January 2020 has resulted in market uncertainty and volatility. While the economic impact of a contagion disease generally arises from the uncertainty and loss of consumer confidence, its
impact on real estate values is unknown at this stage. Given the prevailing domestic and global uncertainty arising from the Coronavirus, we recommend that the intended recipients of this information reqularly seek our guidance.




