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© 2008 Holliday Fenoglio Fowler, L.P HFF (NYSE: HF) operates out of 18 offices nationwide and is a leading provider of commercial real
estate and capital markets services to the U.S. commercial real estate industry. HFF offers clients a fully integrated national capital markets
platform including debt placement, investment sales, structured finance, private equity, note sales and note sale advisory services and
commercial loan servicing.

Holliday Fenoglio Fowler, L.P (“HFF”) has been engaged by the owner of the property [properties] to market it [them] for sale. Information
concerning the property [properties] described herein has been obtained from sources other than HFF and we make no representations or
warranties, express or implied, as o the accuracy or completeness of such information. Any and all references 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 a buyer. Buyers should conduct their own independent investigation and rely on those results. The information contained herein is
subject fo change.



OFFERITNG SUMMARY NASHVILLE, TENNESSEE

olliday Fenoglio Fowler, L.P. is pleased to exclusively offer an opportunity to acquire the 100% fee simple interest in Arbours of Hermitage and Post Ridge:
These two garden-style apartment communities are located in the Hermitage and Bellevue submarkets of metro Nashville, Tennessee.

PROPERTY DESCRIPTION

Transaction: ALL CASH

Location: 6001 Old Hickory Blvd
Site: 28.01 acres

Year Built: 1972

PROPERTY AMENITIES
* Two Swimming Pools w/ Sundeck

* Laundry Facility
* Fitness Center
* Tennis Court

* Gated Entry

Total Units:

Avg. Unit Size:

Net Rentable SF:

Occupancy:

UNiT FEATURES
* Washer / Dryer *

350 units
1,103 SF

386,100 SF

96%

* Washer / Dryer Connections *

* Patio / Balcony *

* Upgraded Kitchen & Bath *
* Walk-In Closets

*Select Units

HEFFE

Holliday Fenoglio Fowler, L.P

)

INVESTMENT HIGHLIGHTS

ARBOURS OF HERMITAGE

Proven Rent Premiums with Upgrades: The Arbours of Hermitage has
completed 32 renovated units. Renovations include completely new kitchens and baths
with new “birch” cabinets, “granite” laminate counter tops, black appliances, “slate”
vinyl floor, brushed nickel lighting, brushed nickel hardware and California “shag”
carpet in some units. To date, the property has leased 90% of the redesigned units with
an average rental increase of over 11% (approximately an $80 rent bump).

Employment Hub: The Arbours of Hermitage is conveniently located on Old
Hickory Blvd. just south of the I-40 interchange. The property is surrounded by many
of the area’s major economic drivers which provide over 12,500 jobs with 65% of the
positions within the “white collar” classification. The Arbours of Hermitage is located
within 4 miles of the following diverse employers:

Dell, Inc: 4,500 employees
: 1,060 employees
rport: 5,600 direct & 39,450 indirect employees
00 physicians

Deloitte Touche Tohmats
Nashville International ;
Summit Medical Cente
craft Indus

Vought . s: 1,100 employees

PROPERTY DESCRIPTION
ASSUMPTION
595 Hicks Road
26.64 acres

1973

150 units
1,489 SF
223,340 SF
92%

Total Units:

Transaction: . Percy Priest Lake: Arbours of Hermitage is near J. Percy Priest Lake, an

artificial lake formed by a dam and Stones River, and provides residents with a unique

Avg. Unit Size:
Net Rentable SF:

Location:

recreational opportunity with 14,200 acres and 213 miles of shoreline. Managed by
the US Corp of Engineers, the lake offers fishing, swimming, camping, boating and
hunting. In 2006, approximately 32 million visitor-hours were recorded at the lake

Site:

Year Built: Occupancy:

resulting in a $61 million economic impact on the local economy.

UNiT FEATURES
* Washer / Dryer *
* Washer / Dryer Connections

PROPERTY AMENITIES
 Swimming Pool w/ Sundeck

POST RIDGE

Recent Capital Expenditure

* Playground
* Picnic Area w/. Grills
* Storage

o Refte ) Bslleomy PostRidge s currently undergoing a programmatic

* Walk-In Closets *

replacement of all HVAC units. All air handlers and condenser units are being replaced

*Select Units

with Goodman SEER 13 units. These energy efficient units will reduce cooling costs
by 20% making it an attractive amenity to residents, as well as, reducing repair and

UNIT MIX UNIT MIX maintenance costs at the operations level. Additionally, new roofs and gutters were
replaced in July 2008.
Unit % of Market Rent per Unit % of Market  Rent per
Unit Type Type Units Unit Size Mix Rent S Unit Type Type  Units Unit Size Mix Rent SF Unique Floor Plans: Post Ridge offers one-of-a kind floor plans with two and
1 Bedroom 1 Bath Gdn 72 770 SF  20% $643 $0.83 2 Bedroom 2 Bath Gdn 56 1,375S5F  37% $820 $0.60 three-level townhomes. Post Ridge boasts the largest units in the submarket with an
1 Bedroom 1.5 Bath TH 38 750 SF 1% $640 $0.85 2 Bedroom 2.5 Bath TH 21 1,280 SF 14% $812 $0.63 unit size of 1,489 square-feet, 40% larger than the overall submarket. These garden,
% Bealoam 1 Beith Gdn 80 1,110SF 239 $715 $0.64 2 Bedroom 2 Full & 2 Half Bath TH 24 1,580 SF 16% $945 $0.60 townhome and tri-level apartment homes provide unique features typical of single-
P Bt 56 Bail ™ 48 12705F e 5821 50.65 EY e~ = 24 15505F  1e% 5875 $0.56 fclun'nl\t/ homes \.Tcludlng basement, wet bars, large storage rooms and an average of six
closets per unit.
2 Bedroom 2 Bath TH 64 1,325S5F  18% $867 $0.65 3 Bedroom 2.5 Bath TH 12 1,550SF 8% $925 $0.60
3 Bedroom 2 Bath Gdn 16 1,325 SF 5% $978 $0.74 3 Bedroom 2 Full & 2 Half Bath ™ 13 1,980 SF 9% $1,056 $0.53
3 Bedroom 2.5 Bath ™ 32 1,450 SF 9% $952 $0.66 Totals & Averages 150 1,489 SF $877 $0.59
Totals & Averages 350 1,103 SF $768 $0.70




