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for Benton and Washington Counties

Multifamily Real Estate Market Summary

Thisreport isthethird edition of the Skyline Report for Benton and
Washington Counties—Multifamily Real Estate Market Analysis. Re-
searchersat the Center for Businessand Economic Research (CBER) in
the Sam M. Walton College of Businessat the University of Arkansas
producethe Skyline Report to providetimely statistical analysisof the
Northwest Arkansasmultifamily real estatemarket. Thisstudy isacom-
panion pieceto the quarterly single-family residential and commercial
Skyline Reports. Asthe population of the region grows, thereisin-
creased demand for all typesof housing. Understanding the supply of
multifamily housing opportunitiesiscritical to understanding theoverall
residential market, particularly aslow interest rates have made home
ownership moregppeding relativeto leas ng comparableresidentia space.
Theinformation contained in thefollowing pagesdetail sthe current con-
dition of themultifamily market and setsthe stagefor future comparisons.

Highlights from the First Quarter of 2005

o Vacancy ratesfor multifamily propertiesin Northwest Arkansas
declined from their fourth quarter level of 7.6 percent to 5.6
percent inthefirst quarter of 2005.

e Bentonvilleand Rogershad very low aggregate vacancy ratesat
2.0 percent each.

e Bentonville, Rogers, and Sloam Springseach experienced asmall
increasein vacancy ratesinthefirst quarter, while Fayetteville
and Springdal e saw declinesin vacancy rates.

e Theaverageprice per month for amultifamily property unitin
Northwest Arkansasincreased from $474 to $479.

e Onapriceper squarefoot basis, multifamily unitswereleast
expensive on averagein Siloam Springsand most expensiveon
averagein Rogers.
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Study Structure and Methodology

Theresultsof anin-depth datagathering process are presented and ana-
lyzedinthisreport. Datafrom threedistinct sourceswereused to exam-
inethe characteristicsof the Northwest Arkansas multifamily residential
housing market. First, building permit datawereexaminedtoidentify any

multifamily unitsthat were new to the market. Then, the databasesfrom e | _
Springs Springdale

Bentonville
Rogers

the Benton and Washington County Assessors officeswere searched to
identify existingmultifamily properties. Findly, asurvey of thepopulation
of multifamily property managerswas conducted in order to collect the Fayetteville
characteristicsof the Northwest Arkansasmultifamily housing market.

The Skyline Reportisstructuredinthefollowing way. Inthefirst section,
areview of relevant economic statisticsis presented to set acontext for
examining multifamily housing. Inthesectionthat followsthe economic
overview, regiona comparisonsaredetailed. A tablecontaininginforma:
tion about multifamily building permitsissued thusfar in 2005isshown
first, followed by ashort discussion about thekinds of propertiesthat are TheNorthwest Arkansasmultifamily market

being permitted. A tablewith announcements of coming multifamily includesthefollowingfivemgor cities:
projectsfollows. Next, thereisan analysis of the dataobtained from the _
Benton and Washington County Assessors' offices. Thetotal number . Bentonville

and the squarefootage of the popul ation multifamily propertiesin North- E%eg?’i Iz

west Arkansas are broken down by mgjor city. Then, the coverage of the . Siloam Springs
sampleof CBER survey respondentsisdiscussed inrelation to that popu- . Springdale
lation. Finally, vacancy rates, average unit sizesand averagefloor plan
prices, dl caculated from the survey sample, are presented on aregional
basis.

Thereport then turnsto amore detailed city-by-city analysis. For this
report, Bentonville, Fayetteville, Rogers, Silloam Springs, and Springdae
wereexamined. For each city, information onthesizeand |lease price of
availablefloor plansispresented. Following those aggregated numbers
aretwo matrixeswith details about the sampled properties. Thefirst
matrix includesoccupancy statisticsand availableleasedurationsfor each
property inthecity’ssample. Thesecond matrix detail sthemix of ameni-
tiesthat each property providesfor itsresidents.

In order to collect this specific information about Northwest Arkansas
multifamily residentia properties, CBER researcherssurveyed the popu-
lation of multifamily property managers. Toidentify potential respon-
dents, databases from the Washington and Benton County A ssessors
officeswere searched. Contact information was obtained where avail-
ableand at | east three phone contacts were attempted for each respon-
dent. When no response wasforthcoming, the propertieswere physi-
caly visted by asurveyor.
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Asthethird edition of the multifamily series of the Skyline Report, this
study beginsto provide some comparisonsin vacancy rates, prices, unit
szes, and other multifamily property characteridtics. Infuturereports, trends
will be examined, although seasondity of thedatawill prevent definitive
conclusionsfrom being drawn for at least ayear’ sworth of reports.

Economic Overview

To get asense of the Northwest Arkansas multifamily housing market, it is
useful tolook at somekey macroeconomic statistics. The University of
Michigan producesthe Consumer Sentiment Index. Sincethebeginning of
2005, there have been marked declinesinthisindex. Most of thedecline
isdirectly attributableto the concurrent increasing gasoline prices. Con-
sumersfed lesswedthy asthey pay morefor their accustomed transporta
tionand astheincreasein thepriceof fuel worksitsway into the pricesof
all consumer goodsand services. The most recent month’sdatashow a
large declinein consumer confidencefrom March 2005, and thelevel of
theindex isat itslowest point sincelate 2003. Consumer confidence acts
asasigna about thelikely trendsin spending for consumersandisdirectly
related to their perceptions of thereal estate market. Inasmuch aspur-
chasing singlefamily housesbecomesmoreaéttractiverelativetoleasing,
themultifamily housing market will bedirectly affected by thisgtatigtic.

TheU.S. CensusBureau estimatestheissuance of building permits. Since
December of 2003, growth inthe number of multifamily building permits
issued hastrended up very dightly, nationally. Although there hasbeen
month-to-month variation, thenumber of singlefamily residentia building
permitshasbeenflat sincetheend of 2003. Thissuggeststhat the current
paceof new congructionissufficient to keep upwithdemand at dl levels.

Turning to thetwo maor metropolitan areasin Arkansas, the Fayetteville-
Springdale-Rogers (FSR) M SA and the Little Rock-North Little Rock
(LR) MSA, smilar patternson asmaller scaleare apparent. Theaccom-
panying graphsshow the number of multifamily building permitsand total
number of resdential building permitsissuedinthetwo metroareas. Inter-
estingly, despiteits much smaller population, the FSR metro areahad a
greater number of building permits (both multifamily andtotal) thantheLR
metro areain 2004. Despiteagreat deal of seasonal variation, thetrends
of all of these seriesare barely positive. Thisimpliesthat no significant
changesinthe pace of growthinthe number of residentia or multifamily
building permitsare expected.
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OnMay 3, 2005 the Federa Reserve Board raised itstarget for thefed-
era fundsrate an additional 25 basis pointsto 3.0 percent, bringing the

total increase from the recent lowsto 200 basis points. Asthe accompa: Number of All Residential Building
nying graph shows, the spread between short term ratesand conventional _Permits Issued in the

. . . . . Fayetteville-Springdale-Rogers MSA and
30-year mortgage rates has declined more than 220 basispointssinceits the Little Rock-North Little Rock MSA

most recent peak in May 2004. Becausetheten-year treasury interest rate
and the 30-year conventiona mortgagerate haveremained essentialy con-
gtant snce July 2004, buying asinglefamily houseremainsrdatively attrac-
tive compared to leasing comparable multifamily housing.
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Finally, agraph showing employment trendsin the FSR metro areaisin-
cluded. Employment in theregion continuesto grow at the same paceas
itsfive-year trend, adding approximately 480 jobsamonthto theregion.
Because employment growth isthe single most important factor in deter-

mining demand for housing of al kinds, there must be an awareness of the ayerevle Springcale Rogers WA
possibility of structural changesin thelabor market. The datashow no
evidencethat therate of job growth in Northwest Arkansaswill abatein
the near term. Whilethe most recent datapointsfall below thefive-year
trend rate, thelevelsare seasonally appropriate.
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Regional Overview

TheNorthwest Arkansas multifamily housing market isdriven by the demands of the populationsinitsvariouscommunities.
Multifamily housing servesthree primary purposesin Northwest Arkansas. In Fayetteville, homeof the University of Arkansss,
the state’ sflagshipingtitution of higher education, much of the supply of multifamily housingisdesigned to servetheincreasing
and ever-changing student population. Inadditionto providing student housing, multifamily propertiesa so act aslow-income
housing for thosewhosefinancia statusand credit ratings are not sufficient to purchaseasingle-family home. Thus, asareas
like South Fayettevilleareredevel oped and previoudy existing affordablesinglefamily res dencesare demolished, thedemand
for multifamily housing shouldincrease. Findly, multifamily propertiesserve astransitional housing for thosewho are between
singlefamily residencesor for thosewho unlikely toremainin aparticular |ocationlong enough to makethe purchase of ahouse
make economic sense. Thegrowthinthe number of executive suitesin Northwest Arkansasisatestament to demand driven
by transitiond factors.

Building Permits

The associ ated tabl e detail sthe buil ding permitsthat have beenissued for multifamily hous ng purposessincethe beginning of
2005. Four projectswith vauesgreater than amillion dollarswere permitted by theend of March 2005. Two of thesewere
located in Fayetteville, onewaslocated in Springdal e, and thelargest waslocated in Bentonville. The Fayetteville projects
involvethe construction of the North Corner A partmentson L everett Sireet and the construction of the Salem Road Townhouses
onthewest side of Fayetteville. The Remington Place A partment complex in Springdalewill be near theintersection of Emma
Street and Butterfield Coach Road. InBentonville, the Glen at Polo Park apartment complex will belocated near the North-
west Arkansas Regiond Airportin Highfill.

Thebusiness presswas examined to formul ate the attached tabl e of announced new projects. Asno building permitshaveyet
been issued, these projects could change substantially, but it isuseful to have acompilation of public announcements.

Number of Total Value
Complex or Developer Permits of Permits

1/11/2005 M.P. Construction of Springdale 2 $635,652 Fayetteville
1/14/2005 Jenning Mills Apartments 2 $871,164 Fayetteville
1/18/2005 North Corner Apartments 2 $1,488,928 Fayetteville
1/19/2005 Lee Jackson 1 $40,760 Fayetteville
2/9/2005 Glen at Polo Park 20 $24,195,966 Bentonville
2/14/2005 Aaron Nickel Homes 1 $446,729 Fayetteville
3/3/2005 Remington Place Apartments 16 $12,280,288 Springdale

3/18/2005 Salem Road Townhomes 6 $3,387,384 Fayetteville
3/18/2005 Hometown Developments 1 $348,371 Fayetteville
3/29/2005 Bedford Apartments 1 $475,536 Fayetteville

Total 52 $44,170,778
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Construction Number

Complex Developer Costs of Units

Harbin Pointe Apartments Home Place Retirement Development Corp.  $7,000,000 194 Bentonville
Dickson Street Condominiums The Barber Group $1,000,000 34 Fayetteville
Clear Creek Apartments Clear Creek Il LLC $6,500,000 12 Johnson
Condos at the Peaks Noonan LLC $6,500,000 260 Rogers

.
Northwest Arkansas Multifamily Properties

Building permitsgive agood indication of thetypesand amountsof spacethat will becomeavailableonthe marketinthenear
future. However, to understand the existing stock of multifamily properties, CBER researchers examined the property tax
databasesfrom the offices of the Benton and Washington County assessors. From those databases, parcel sthat were classified
asmultifamily resdentia wereidentified and then resultswere aggregated by complex to avoid double counting. Unfortunately,
the databases do not include any measure of the number of units associated with aparticular property, but rather the total
squarefeet of any buildingson the parcel sare provided. Therefore, the number of propertiesby city and thetotal squarefeet
of multifamily residentia spaceare provided intheaccompanying table.

The database search showed that Fayetteville had the most multifamily propertiesin Northwest Arkansaswith 240, totaling
over 3.6 million squarefeet. Following Fayetteville, in descending order from most multifamily propertiesto fewest were
Rogers, Bentonville, Springdale, and Siloam Springs. Thetotal number of multifamily propertiesinthesecitiesinthefirst
quarter of 2005 was 625 with atotal sizeof almost 10 million squarefeet.

CBER daff attempted to obtain additional information about each of themultifamily resdentia propertiesinthesefivecities A
survey instrument was devel oped to ascertain the number of unitsin each property, the number of unitscurrently availablefor
lease, thetypesof different floor plans, the pricesof different floor plans, |ease durations, and the amenities associated with
each property. For thefirst time, an online data coll ection tool was used to streamline the process and to make responding
more convenient for gpartment managers. Theresultsfrom thissurveying effort comprisetheremainder of thisreport. Inthe
first quarter of 2005, information was collected on 52.2 percent of the existing square footage of multifamily properties,
compared to 44.6 percent in thefourth quarter of 2004.

Number of Total Square Feet
Multifamily of Multifamily Number of Total Square Feet Percent
Properties in Properties in Multifamily of Multifamily Coverage of
County Assessor County Assessor Properties Properties Total Square
Databases Databases in Sample in Sample Feet
Bentonville 12 2,066,767 29 1,016,101 49.2%
Fayetteville 240 3,615,294 127 1,998,277 55.3%
Rogers 131 2,283,024 27 1,173,216 51.4%
Siloam Springs 58 644,283 18 312,156 48.5%
Springdale 83 1,090,450 27 563,527 51.7%

Northwest Arkansas 9,699,818 5,063,277
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Number of Multifamily Properties
in Assessor Databases
Q1 2005

"

Intheanaysisthat follows, it isimportant to remember that the survey

Sample Coverage of Total Square Feet

100%

]Illt

Siloam
Springs

Bentonville Fayettevile Rogers Springdale

of Multifamily Properties by City
Q1 2005

80%

sampledisproportionately measures|arge propertieswith many units,

rather than small multifamily properties. Inasmuch asthelarge proper-
tiesdrivethemarket for multifamily housing, extrapolating theresultsto
theentire populationisentirely reasonable. Withinthefirst quarter sur-
vey sample, therewere 13,983 total unitsin 228 multifamily residential
properties. These properties had acombined vacancy rate of 7.9 per-
cent, dthough if onemostly vacant property in Rogersisexcluded from
thesample, theoverall vacancy ratewasonly 5.6 percent (ascompared
to 7.6 percent in the fourth quarter). The highest vacancy ratewasin
Siloam Springs, at 10.1 percent and the lowest vacancy ratewasin
Bentonvilleat 2.0 percent. In thefirst quarter of 2005, Rogershad a
vacancy rate of 10.8 percent (or 2.0 percent excluding the Stone Manor
property), Springdale had avacancy rate of 3.5 percent, and Siloam
Springshad avacancy rate of 10.4 percent. Withinthesample, theaver-
age lease price per month in Northwest Arkansas was $477.86, up
from $473.91 in thefourth quarter. The average size of aunit was 790
squarefeet. Thisimpliesthat theaverage monthly price per squarefoot
of amultifamily property was$0.62. Breaking down the priceand square
footage by floor planyieldsother interesting statistics. On aprice per
squarefoot basis, theleast expensivefloor planshad three bedroomsat
$0.55. Themost expensivefloor planswere studio apartmentsat $1.31
per squarefoot per month. Studio apartment planswereonly available
inpropertiesin the Fayettevilleand Bentonville portions of thesample.
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One Bedroom Apartment
Number of Q1 Q4 Vacancy 1Rgt0%ssby City
Apartment Numberof  Vacancy Vacancy Q

Market Area Complexes Units Rate Rate L0

Bentonville 29 1,884 2.0% 0.8%

Fayetteville 127 7,256 7.6% 10.1%

Rogers 27 2,249 10.8% 12.4%

Rogers* 26 1,995 2.0% 1.8%

Siloam Springs 18 685 10.4% 9.7%

Spfingda|e 27 1,909 35% 71% Bentonville Fayetteville Rogers Silo_am Springdale
Northwest Arkansas 228 13,729 5.6% 7.6% >

Northwest Arkansas* 13,983 7.9% 9.2%

*Excluding the Stone Manor complex which is under construction.
Two Bedroom Apartment

Vacancy Rates by City

Q1 2005
14%

12%
10.7%

t

10%
8%
o I
) ) 4%
Average Average Price  Average Price -
Floor Plan Square Feet per Month  per Square Foot ““"

00/

S

Bentonville Fayetteville Rogers Siloam Springdale

Springs

Studio 388 $508.75 $1.31

1 Bedroom 587 $395.15 $0.67
2 Bedroom 884 $508.57 $0.58
3 Bedroom 1,176 $650.55 $0.55
4 Bedroom 1,209 $782.50 $0.65

Three Bedroom Apartment

$477.86 $0.62 Vacancy Rates by City
Q1 2005

13.0%

Northwest Arkansas 790

14%

10.4%

0 0.0%
Bentonville Fayetteville Rogers Siloam Springdale

Market Area 1 Bedroom 2 Bedroom 3 Bedroom Springs

Bentonville 1.9% 1.2% 10.4%

Fayetteville 8.1% 7.7% 5.9%
Rogers 10.6% 10.7% 13.0%
Rogers* 1.5% 2.6% 1.7%
Siloam Springs 8.3% 11.6% 0.0%
Springdale 2.0% 5.3% 4.8%

Northwest Arkansas 6.7% 7.2% 7.7%
Northwest Arkansas* 5.0% 6.1% 6.4%

*Excluding the Stone Manor complex which is under construction.
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In the database from the of fice of

the Benton County Assessor, there

were 112 multifamily propertiesin Average Average Price  Average Price

Bentonvilleinthefirst quarter of || Floor Plan Square Feet per Month per Square Foot

2005. These properties com- | . _ _

prised 2,066,767 squarefeet. 1 Bedroom 600 $374.85 $0.63

The29 Bentonville SkylineReport | Aoy 878 $482.33 $0.55

survey respondentsaccounted for 3 Bedroom 1,275 $608.75 $0.48
4 Bedroom - - -

49.2 percent of the square foot-

ageof al of themultifamily prop- [ Bentonville

ertiesinthecity.

In the 1,884 units that were re-

ported by Skyline Report survey

respondents, therewasa2.0 per-

cent vacancy rate, up from 0.8

percent in the fourth quarter of

2004.

Theaverageleaserateof al units

inBenton\{illewas$47_2,whilethe Bentonville

average size of a unit was 822

suarefeet.

Themonthly leasesfor Bentonville

multifamily propertiesaveraged

between $0.48 per squarefoot for

a three bedroom apartment to

$0.63 per square foot for a one

bedroom apartment.

Most Bentonvillemultifamily prop-

ertiesrequired either 6-month or

12-month leases, while month-to-

month optionswereavailableat a

few properties.

$471.94

Multifamily Properties
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Bentonville Vacancy Rates and Lease Durations by Property

Q1 2005
Total Number of Month-to-
Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases
1318 Royal Drive 2 2 0.0% v
306 S Main 6 6 0.0% v
4 Jonquilla Way 2 2 0.0% v
404 NW D St 8 7 12.5% v
409 SE 10th 12 11 8.3% v
606 SW C St 12 11 8.3%
802 SE 8th 4 4 0.0% v
Adams House 21 17 19.0% v
Been Apartments 4 4 0.0% v
Been Apartments 2 2 0.0% v
Cabin Courts 15 15 0.0% 4
Del Mar Apartment 128 128 0.0% v
Four Seasons Colonial 12 12 0.0% v v
Garland Square 57 52 8.8% v v
Largent Apartments 4 4 0.0% v
Lewis Apartments 16 15 6.3% v v
Lundy Apartments 10 9 10.0% v
Mathias Apartments 14 14 0.0% v
Moberly Manor 216 216 0.0% v
Moberly Place 120 117 2.5% v
Norbeck Apartments 2 2 0.0% v
Osage Terrace 40 40 0.0%
Oxford 40 40 0.0%
Sanders Properties 100 100 0.0% v
Southern View 300 295 1.7% 4
The Links at Bentonville 432 430 0.5% v v
The Springs Apartments 16 16 0.0% 4
Touchstone Village 189 176 6.9% v
Villa | Apartments 100 100 0.0% v
Bentonville 1,884 1,847 2.0%
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Inthedatabasefrom the office of the

Washington County A ssessor, there
were 240 multifamily propertiesin
Fayettevilleinthefirs quarter of 2005.
Thesepropertiescomprised 3,615,294
g]ua‘efal Studio $347.50

. . 1 Bedroom 594 $398.58 $0.67
The127 Fayetteville Skyline Report |yl 909 $530.78 $0.58

survey respondentsacoounted for 55.3 | RN 1,173 $662.17 $0.56
percent of thesquarefootageof al of | EENER[) 1,209 $782.50 $0.65

themultifamily propertiesinthecity. Fayetteville $491.55
Inthe 7,256 unitsthat werereported

by SkylineReport survey respondents,

therewasa7.6 percent vacancy rate

downfrom 10.1 percentinthefourth

quarter of 2004.

The average price of al unitsin

Fayettevillewas$492, whiletheaver-

agesizeof aunitwas812 squarefest.

Themonthly leasesfor Fayettevillemul-

tifamily propertiesaveraged between :

$0.56 per squarefoot for athreebed- Fayettevi lle

room apartment to $0.70 per square Multifamily Properties
foot for astudio gpartment.
Fayettevillemultifamily propertieshed
awidevariety of leasedurationsfrom
month-to-month al theway through
12-monthlesses.

Fayettevillehad multifamily properties
withmany different floor plans, from
sudiotofour bedroom propertieswith
many configurationsof baths

Average Average Price  Average Price
Floor Plan Square Feet per Month per Square Foot

Crossover

Wedington
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Total Number of Month-to-

Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases
1060 W. Holly 8 5 37.5% v
110 School 4 4 0.0% v
1131 N. Oakland 6 6 0.0% v
1205 N. Oakland 3 3 0.0% v
1211-1209 Oakland 4 4 0.0% v
1725 Bedford Loop 12 12 0.0% v
261 S. Lewis 6 6 0.0% v
815 Storer 7 6 14.3% v
911 W. Hughes 8 8 0.0% 4
944 Storer 20 20 0.0% v
970 N. Oakland Apartments 12 10 16.7% 4
Adams Street Townhomes 10 g 10.0% v
Appleby Apartments 216 193 10.6% 4
Ball Street Condos 4 3 25.0% v v
Bay Apartments 6 5 16.7% 4 v
Betty Jo Townhouses 28 27 3.6%
Beverly Manor Apartments 23 22 4.3%
Bristol Gardens 172 137 20.3% v v
Brown Apartments 21 20 4.8%
Campus Connection 10 10 0.0% v
Campus Corner 28 26 7.1% 4 4 4 v
Campus Edge 43 43 0.0% v v
Campus Park 8 8 0.0% 4 4 4 v
Candlelight Apartments 56 54 3.6% v
Carl's Manor 36 36 0.0%
Center Street Apartments 18 18 0.0% v v v v
Chamberland Square 99 96 3.0% 4 v
Cheryl-Lynn Townhouses 28 28 0.0%
Chestnut | 44 43 2.3%
Chestnut Il 216 209 3.2%
Cleveland Place 12 12 0.0% v
College Point Apartments 11 11 0.0% v
College Station 18 18 0.0% 4
College View 18 18 0.0% v v
Colonial Arms 69 67 2.9% v v
Cornerstone Apartments 40 27 32.5% v
Cornerstone |l 108 101 6.5% v
Courts at Whitham 26 26 0.0% v v v v
Cozart Apartments 6 6 0.0% 4 v
Crafton Place 84 82 2.4% v
Crossover Terrace 84 83 1.2% v
Deane & Shamblin 21 21 0.0% v v v
Deldonn 20 16 20.0%
Delmarr 48 45 6.3%
Douglas Street 4 4 4 v
Duckspond Townhomes 4 4 0.0% v
Eagle Crest 7 7 0.0% 4
East Oaks Apartments 164 151 7.9% v
Encore 26 26 0.0% v v v v
English Ivy Townhouses 8 7 12.5%
Fair Park 228 228 0.0% v
Fairgrounds Apartments 20 12 40.0%
Fairview Apartments 12 9 25.0% 4
Fletcher Street Condos 4 4 0.0% v v
Foxborough 32 32 0.0% 4 4
Freeman Townhouses 14 13 7.1% v
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Total Number of Month-to-

Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases
Garden Park 156 156 0.0% v v v v
Glendale Apartments 96 95 1.0% v v v
Gold Leaf Apartments 9 9 0.0%
Grandview Apartments 129 121 6.2% v
Greenleaf Townhomes 60 60 0.0% 4 v v v
Greens At Lakeside Village 384 313 18.5% v
Harbour 10 9 10.0% v
Harmon Place 28 28 0.0% v v
Hayden Place 24 24 0.0% v v
Heritage Townhouses 8 8 0.0%
Holly Street 10 8 20.0% v 4 4
Kantz Cove Townhouses 6 6 0.0% v v
Kenwood Village 20 19 5.0% 4
Lakeside Village 176 159 9.7% v
Law - Quad Apartments 84 81 3.6% 4 4
Lawson Square 6 4 33.3%
Leverett Garden 142 134 5.6% v 4 v
Leverett Station 8 8 0.0%
Leverett Townhouses 32 32 0.0%
Lindell Place 14 14 0.0% v
Maple Manor 128 128 0.0% v 4
Maria H Apartments 85 78 8.2% v v v
Markham Hill 112 107 4.5% v
Meadow Apartments 5 5 0.0% v
Molly Court 14 13 7.1% v
Morningside 60 60 0.0%
Nettleship 16 8 50.0% v v 4
Noble Oaks | 96 96 0.0%
Noble Oaks Il 24 24 0.0%
Noble Oaks Il 96 96 0.0%
North Creekside - - -- v v v v
Oaks Apartments 14 14 0.0%
Oakshire | & Il 212 192 9.4% v
Oakwood Place 52 50 3.8% v v
On The Hill 10 10 0.0% v
Paradise View 132 116 12.1% v
Park Lake 90 81 10.0% 4 v 4
Phelan 4 4 0.0% v
Pines 24 22 8.3% v
Porter Place Townhouses 72 57 20.8% v v v
Razorback Plaza 20 20 0.0%
Red Bud Apartments 19 18 5.3%
Robinson Townhouse Apartments 22 21 4.5% 4 4
Shiloh Apartments 240 223 7.1% v
South Creekside Apartments 156 147 5.8% v 4
South Hills 10 8 20.0% v v v v
Southmont 88 88 0.0% v v
Starfire Apartments 60 57 5.0% v
Stonewood 20 20 0.0%
Sugar Tree 82 80 2.4% v v v
Summit Terrace 39 37 5.1% v
Sunrise 21 20 4.8% v
Sunshine Place 60 60 0.0% v v v v
The Bay 6 6 0.0%
The Cliffs | 540 442 18.1% v
The Cliffs Il 204 200 2.0% v
The Cliffs Townhouses 12 4 66.7%
The Park | 264 226 14.4% v

Center for Business and Economic Research 14



Total Number of Month-to-

Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases
The Park Il 60 57 5.0% v
The Vineyards 58 57 1.7%
University Studio 40 40 0.0%
Valley View Townhomes 14 11 21.4% v v
Vineyards 24 24 0.0% v v
Walker Stone 9 9 0.0% v v
Washington 128 116 9.4% v
Wedington Oaks 14 13 7.1% v v
Wells House 28 28 0.0% 4
Whitcreek Apartments 16 14 12.5% v v
White Oak 10 10 0.0%
Willow Creek Apartments 32 32 0.0%
Woodway Apartments 72 69 4.2% v v v v
Fayetteville 7,256 6,703 7.6%
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1060 W. Holly

110 School

1131 N. Oakland

1205 N. Oakland
1211-1209 Oakland
1725 Bedford Loop

261 S. Lewis

815 Storer

911 W. Hughes

944 Storer

970 N. Oakland Apartments
Adams Street Townhomes
Appleby Apartments

Ball Street Condos

Bay Apartments

Betty Jo Townhouses
Beverly Manor Apartments
Bristol Gardens

Brown Apartments
Campus Connection
Campus Corner
Campus Edge

Campus Park
Candlelight Apartments
Carl's Manor

Center Street Apartments
Chamberland Square
Cheryl-Lynn Townhouses
Chestnut |

Chestnut Il

Cleveland Place

College Point Apartments
College Station

College View

Colonial Arms
Cornerstone Apartments
Cornerstone |l

Courts at Whitham
Cozart Apartments
Crafton Place

Crossover Terrace
Deane & Shamblin
Deldonn

Delmarr

Douglas Street
Duckspond Townhomes
Eagle Crest

East Oaks Apartments
Encore

English Ivy Townhouses
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On-Site Manager
Fitness Center
Community Room

Basketball

Fair Park v v v v
Fairgrounds Apartments

Fairview Apartments

Fletcher Street Condos 1

Foxborough
Freeman Townhouses 1

Garden Park v v v v
Glendale Apartments 2 v v

Gold Leaf Apartments

Grandview Apartments v

Greenleaf Townhomes

Greens At Lakeside Village v v v

Harbour

Harmon Place 2

Hayden Place 2

Heritage Townhouses 1

Holly Street v v

Kantz Cove Townhouses 1 v

Kenwood Village 2

Lakeside Village v v v v 4
Law - Quad Apartments v v v v
Lawson Square

Leverett Garden v v v
Leverett Station 2
Leverett Townhouses

Lindell Place

Maple Manor v

Maria H Apartments 2 v v
Markham Hill 3 v
Meadow Apartments

Molly Court

Morningside 2

Nettleship v

Noble Oaks |

Noble Oaks Il

Noble Oaks I

North Creekside v v v
Oaks Apartments 2

Oakshire | &I v v v
Oakwood Place
On The Hill
Paradise View 1 v v v v v
Park Lake v v v
Phelan 1

Pines v

Porter Place Townhouses 1 v

Razorback Plaza 2

Red Bud Apartments

Robinson Townhouse Apartments
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Fayetteville Amenities by Property (Cont.)
Q1 2005
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Shiloh Apartments 2 v v 4 v
South Creekside Apartments v v v v
South Hills 2
Southmont 2 v v
Starfire Apartments 2 v v
Stonewood
Sugar Tree v v v
Summit Terrace v v v 7
Sunrise 2 v v
Sunshine Place 1 v
The Bay 1
The Cliffs | v v v v
The Cliffs Il v v v v
The Cliffs Townhouses
The Park | v v v v v v
The Park I v v v v v v
The Vineyards
University Studio
Valley View Townhomes v
Vineyards 2
Walker Stone v v
Washington 1 v v 7
Wedington Oaks 1 v v
Wells House 2 v v v
Whitcreek Apartments v v
White Oak 2
Willow Creek Apartments
Woodway Apartments v v v v

v Allows or has specific amenity

Center for Business and Economic Research 18



Inthedatabasefrom the office of the

Benton County A ssessor, therewere

131 multifamily propertiesin Rogers Average Average Price  Average Price
inthefirst quarter of 2005. These | Floor Plan Square Feet per Month per Square Foot
properties comprised 2,283,024 Studio ~ ~ _
squarefeet. 1 Bedroom 589 $439.33 $0.75
The 27 Rogers Skyline Report sur- |Gl 846 $564.47 $0.67
vey respondents accountedfor 51.4 3 Bedroom 1,244 $906.00 $0.73
percent of the squarefootage of al| | [l - -
of themultifamily propertiesinthe | _Rogers $525.37
city.

Inthe 2,249 unitsthat werereported

by Skyline Report survey respon-

dents, therewasa 10.8 percent va-

cancy rateinthefirst quarter of 2005

if the new Stone Manor property is

included. Excluding Stone Manor,

thevacancy ratein Rogerswas 10.8

percent, downfrom 12.4 percentin

thefourth quarter of 2004. Ro gers

The average price of all unitsin Multifamily Properties
Rogers was $525, while the aver-

age size of a unit was 746 square

feet.

Themonthly leasesfor Rogersmul-

tifamily propertiesaveraged between

$0.67 per squarefoot for atwo bed-

room apartment and $0.75 per

square foot for a one bedroom

gpartment.

Most Rogersmultifamily properties

required either 6-month or 12-month

Walnut

leases, although some month-to-
month leaseswereavailable.

Center for Business and Economic Research 19



Rogers Vacancy Rates and Lease Durations by Property

Q1 2005
Total Number of Month-to-
Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases
Autumn Wood Point 48 48 0.0% 4
Azalea Trail Apartments 127 122 3.9% v v v v
Breckenridge 64 64 0.0% 4
Brentwood 80 80 0.0% v
Briarwood 96 96 0.0% v
Doubletree | 216 211 2.3% v
Doubletree 11 120 114 5.0% 4
Edgewood Apartments 108 108 0.0% v
Fairways at Lost Springs 60 54 10.0% v
Fountain Apartments 48 47 2.1% v
Glenn Neal Realty 129 128 0.8% v
Greens at Lost Springs 52 52 0.0% v
Innisfree 80 80 0.0% v 4
Lost Springs 80 80 0.0% v
Meadow Park 69 69 0.0% v
Miller Place Senior Complex 24 22 8.3% v
New Hope Court 40 39 2.5% v 4 4
Oak Tree 8 8 0.0% v
Persimmon Place 84 83 1.2% v 4
Rogers Apartments 72 72 0.0% v
S. 7th Street Apartments 4 3 25.0% v
Stone Manor at Stoney Brook* 254 52 79.5%
Turtle Creek Park 83 83 0.0% 4
Turtle Creek West 72 72 0.0% v
Villa | Apartments 52 52 0.0% v
Wellington Place 147 136 7.5% v v
Westbrook Apartments 32 32 0.0% v 4
Rogers (including Stone Manor) 2,249 2,007 10.8%
Rogers (excluding Stone Manor) 1,995 1,955 2.0%

*Under Construction
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Autumn Wood Point
Azalea Trail Apartments
Breckenridge
Brentwood

Briarwood

Doubletree |

Doubletree I

Edgewood Apartments
Fairways at Lost Springs
Fountain Apartments
Glenn Neal Realty
Greens at Lost Springs
Innisfree

Lost Springs

Meadow Park

Miller Place Senior Complex
New Hope Court

Oak Tree

Persimmon Place
Rogers Apartments

S. 7th Street Apartments
Stone Manor at Stoney Brook
Turtle Creek Park

Turtle Creek West

Villa | Apartments
Wellington Place
Westbrook Apartments

v" Allows or has specific amenity
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| nthe database from the office of the

Benton County Assessor, therewere

S8 multifamily propertiesin Siloam Average Average Price  Average Price
Springsinthefirst quarter of 2005. | Floor Plan Square Feet per Month  per Square Foot
These propertiescomprised 644,283 Studio $340.00
squarefest. 1 Bedroom 610 $367.86 $0.60
The 18 Siloam Springs Skyline Re- [ A=Tblgelely 908 $441.86 $0.49
port survey respondents accounted 3 Bedroom 1,244 $486.67 $0.39
for 48.5 percent of the squarefoot- | [eabeal - -
ageof dl of themultifamily proper- || Siloam Springs $422.56
tiesinthecity.

Inthe 685 unitsthat were reported

by Skyline Report survey respon-

dents, therewasa 10.4 percent va-

cancy rate, up fromthe 9.7 percent

vacancy rateinthefourth quarter of

2004.

The average price of al unitsin

Siloam Springswas $423, whilethe

average size of a unit was 837 : .
squarefest. Siloam Springs

The monthly leases for Siloam Multifamily Properties
Springsmultifamily propertiesaver-
age between $0.39 per squarefoot
for a three bedroom apartment to
$0.74 per square foot for a studio
gpartment.

Most Siloam Springs multifamily
propertiesrequired 12-month leases,
although some month-to-month
leaseswereavailable.

Highway 412

™
<t
>
T
=
<
1e2
I

Highway 412

H
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Total Number of Month-to-

Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases

Benton Ridge 7 7 0.0% v

Broadway Apartments 5 5 0.0% v

Central Pointe 24 24 0.0% v
Chesney Triplex 3 0 100.0% v
Chrysler Apartments 12 8 33.3% 4 v
Davis Apartments 24 14 41.7% v

Del Mar Apartments 64 61 4.7% v

Golden Eagle Apartments 6 5 16.7%

Hereford Manor 50 47 6.0% v

Locust Manor 22 22 0.0% v

Mitchener Apartmetns 5 5 0.0% 4

Oak Hill Street Apartments 4 4 0.0%

Quaker Townhomes 42 39 7.1% v

Remington Park 108 99 8.3% v

Spring Valley Apartments 264 229 13.3% v
West Helena Townhomes 5 5 0.0% v
West Twin Springs Apartments 32 32 0.0% v

West Twin Springs Townhomes 8 8 0.0% v

Siloam Springs 614 10.4%
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Benton Ridge 2 4
Broadway Apartments v v v

Central Pointe

Chesney Triplex

Chrysler Apartments
Davis Apartments

Del Mar Apartments
Golden Eagle Apartments
Hereford Manor

Locust Manor 2 v v v
Mitchener Apartmetns

Oak Hill Street Apartments

NEFE NN

N
<
<
<

Quaker Townhomes 2 v v v M v
Remington Park 3 v v v v v
Spring Valley Apartments v v v v M

N

West Helena Townhomes
West Twin Springs Apartments 2 v
West Twin Springs Townhomes

v Allows or has specific amenity

N
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Inthedatabasefrom the office of the

Washington County Assessor, there
were 83 multifamily propertiesin Average Average Price  Average Price

Springdale in the first quarter of || Floor Plan Square Feet perMonth  per Square Foot
2005. These propertiescomprised Swdi
udio

1,090,450 squarefeet. 1 Bedroom 557 $355.84 $0.64

The27 Springdale Skyline Report | JpX=tNlteleny 806 $436.14 $0.54
survey respondents accounted for | elslelelfelolsy 946 $544.00 $0.58

51.7 percent of the squarefootage | JRisaSICEl
of dl of themultifamily propertiesin |_Springdale $408.19
thecity.

Inthe 1,909 unitsthat werereported

by Skyline Report survey respon-

dents, there was a 3.5 percent va-

cancy rate, downfrom 7.1 percent

inthefourth quarter of 2004.

The average price of al unitsin
Springdalewas $408, whilethe av-

erage size of aunit was 702 square

o Springdal
Themonthly leasesfor Springdale - LCICUE R
multifamily propertiesaveraged be- Multifamily Properties

tween $0.54 per square foot for a
two bedroom apartment to $0.64
per squarefoot for aone bedroom
apartment.

Most Springdale multifamily prop-
ertiesrequired either 6-month or 12-
month leases, although some 3-
month, 9-month, and month-to-
month leaseswereavailable.
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Total Number of Month-to-

Number Units Vacancy 3 Month 6 Month 9 Month Year Month
Complex of Units Occupied Rate Leases Leases Leases Leases Leases
Arbor Apartments 72 71 1.4% v
Bailey Apartments 32 31 3.1% v
Black Oak 162 158 2.5% v v 4
Bridgestone Apartments 84 82 2.4% v
Cambridge Park 32 32 0.0% v
Caudleville 8 7 12.5% v
Colony Square Apartments 116 115 0.9% v
Emily Apartments 20 19 5.0% v v
Foxfire 80 75 6.3% v 4 4
Holcomb Street Apartments 20 20 0.0%
J & B Apartments - - -- v v 4 4 v
Johnson Meadows Place 144 144 0.0% v
Northwest Acres Apartments 80 77 3.8% v
Pleasant Point Apartments 80 77 3.8%
Raintree Village 40 38 5.0% v v 4
Spring Meadows - - -- v
Springdale Ridge 162 153 5.6% v 4
Sunset Apartments 128 128 0.0% v
The Henryetta Apartments 12 11 8.3% v
The Oaks Apartments 21 20 4.8% v
The Orchard Townhomes - - --
The Station Apartments 240 221 7.9% v
Valley Lake 144 139 3.5% v
Vanhook Apartments 28 27 3.6% v
Vantage Point Apartments 56 55 1.8% v
Walnut Tree 28 28 0.0% v
West End Place 120 115 4.2%

Springdale 1,909 1,843 3.5%
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Arbor Apartments

Bailey Apartments

Black Oak

Bridgestone Apartments
Cambridge Park
Caudleville

Colony Square Apartments
Emily Apartments

Foxfire

Holcomb Street Apartments
J & B Apartments

Johnson Meadows Place
Northwest Acres Apartments
Pleasant Point Apartments
Raintree Village

Spring Meadows
Springdale Ridge

Sunset Apartments

The Henryetta Apartments
The Oaks Apartments

The Orchard Townhomes
The Station Apartments
Valley Lake

Vanhook Apartments
Vantage Point Apartments
Walnut Tree

West End Place
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v Allows or has specific amenity
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