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Bull Realty is pleased to present Greenwood at Westview, a charming 26-unit apartment
community in the West End submarket of Atlanta. The property features a unit mix of 20
(2) bedroom (1) bath units & 6 (1) bedroom (1) bath units. The property has had over
$1,000,000 in renovations which include new roofs, HVAC, electrical, plumbing, kitchens &
baths with granite counter tops and several other upgrades.

Greenwood at Westview has an average rent of $1.42/SF with room to continue to push
rents, based on the rent survey on page 11. The property is currently 100% leased and is
an excellent opportunity at a 6.5% cap rate.

Greenwood at Westview is located directly across the street from Truly Living Well Center
Community Garden, 0.3 miles from the BeltLine entrance, 1 mile from the Atlanta
University Center which have over 7500 students, 1.8 miles for the Mercedes -Benz
Stadium & only 2.8 miles from Downtown Atllanta.

PROPERTY OVERVIEW
• $1,000,000 renovation completed in 2018

• Granite counter tops

• Black appliance package with dishwasher

• All electric units with central HVAC

• Laundry connections

• New roofs, plumbing, kitchens and bathrooms

• Excellent location with close proximity to Downtown Atlanta, Atlanta University Center
and the BeltLine

PROPERTY HIGHLIGHTS
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PRICE | $3,345,000
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SUBJECT PROPERTY
Address City Asking Price Building Size No. Of Units: Price/Unit Sold Date
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SALES COMPS
Address City Sale Price Building Size No. Of Units: Price/Unit Sold Date
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SUBJECT PROPERTY
Address City Avg. Unit Size # Of Units Avg. Unit Mix Avg. Rent / SF/ Month
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RENT COMPS
Address City Avg. Unit Size # Of Units Avg. Unit Mix Avg. Rent / SF/ Month
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Revenues Proforma

Yr. 1  Yr. 2 Yr. 3 Yr. 4  Yr. 5 Yr. 6 Yr. 7

Gross Rent  $342,000  $365,400  $380,016  $395,217  $411,025  $427,466  $444,565 

Other Income  $2,500  $2,575  $2,652  $2,732  $2,814  $2,898  $2,985 

Total  $344,500  $367,975  $382,668  $397,948  $413,839  $430,365  $447,550 

Vacancy @ 5%  $(17,225)  $(18,399)  $(19,133)  $(19,897)  $(20,692)  $(21,518)  $(22,378)

Effective Rent  $327,275  $349,576  $363,535  $378,051  $393,147  $408,846  $425,173 

Operating Expenses

Management Fee 5%  $16,364  $17,479  $18,003  $18,543  $19,100  $19,673  $20,263 

Water/sewer $308  $8,000  $8,240  $8,487  $8,742  $9,004  $9,274  $9,552 

Electricity $92  $2,400  $2,472  $2,546  $2,623  $2,701  $2,782  $2,866 

Repairs & Maintenance $1,099  $28,576  $29,433  $30,316  $31,226  $32,163  $33,127  $34,121 

Landscape & Contract Services $138  $3,600  $3,708  $3,819  $3,934  $4,052  $4,173  $4,299 

Admin, Legal & Other Professional Fees $385  $10,000  $10,300  $10,609  $10,927  $11,255  $11,593  $11,941 

Insurance Expense $511  $13,297  $13,696  $14,107  $14,530  $14,966  $15,415  $15,877 

Taxes 2018  $9,840  $45,492  $46,857  $48,262  $49,710  $51,202  $52,738 

Trash Removal $192  $4,985  $5,135  $5,289  $5,447  $5,611  $5,779  $5,952 

Solid Waste 2018  $657  $677  $697  $718  $739  $762  $784 

Reserves $125  $3,250  $3,348  $3,448  $3,551  $3,658  $3,768  $3,881 

Total Operating Expenses  $100,969  $139,979  $144,178  $148,503  $152,959  $157,547  $162,274 

Expenses Per Unit  $3,883.41  $5,383.80  $5,545.31  $5,711.67  $5,883.02  $6,059.51  $6,241.30 

Net Operating Income  $226,306  $209,597  $219,357  $229,548  $240,189  $251,299  $262,899 

Debt Service  $161,794  $161,794  $161,794  $161,794  $161,794  $161,794  $161,794 

Cash Flow Available for Distribution  $64,512  $47,803  $57,563  $67,754  $78,395  $89,505  $101,105 

Cash on Cash 7.71% 5.72% 6.88% 8.10% 9.37% 10.70% 12.09%

Proforma Cap Rate

Value at current cap rate 6.57%  $3,444,540  $3,190,221  $3,338,763  $3,493,875  $3,655,838  $3,824,946  $4,001,505 

Price per unit 26  $132,482.29 $122,700.79  $128,413.95 $134,379.79  $140,609.15 $147,113.30  $153,904.02 

Notes:

• Year 1 assumes 95% occupancy

• Expenses increase 3% per year except 

management & property taxes

• Years 1 & 2 assume a 7% increase in rents

• Years 3-7 a 4% increase in rents 

• Year 2 taxes  are valued at 85% of the 

purchase price and increase 1% per year

• New loan $3,345,000  (25% down 

payment $836,250) $2,508,750 loan 

amount, initial 5.01% fixed for 10 years, 

30 year amort, with a monthly payment 

of $13,482.85

• Includes capex reserves of $125 per unit 

per year

Any included income, expenses, cap rates, costs, return estimates, renovations, measurements, square footage, acreage, projections, interest rates, loan terms, property condition, possible uses, zoning and other information 
herein may have been provided by the seller, landlord or other outside sources and while deemed to be reliable, may be estimated, projected, is subject to change, and/or may be limited in scope, and   therefore shall not be 
relied upon as accurate. Any such information important to the purchaser, lessee or other parties should be independently confirmed within an applicable due diligence period. Please do not disturb the management, business, 
tenants or sellers. This offer is subject to prior change or sale without notice.
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* Demographic data derived from 2010 US Census

1 Mile 3 Miles 5 Miles
Total Population 9@C>9A 9:<C??A ;:;C8>=
Population Density =CA:? <C<9; <C99;
Median Age ;9E8 ;9E> ;;E8
Median Age (Male) :AE8 ;9E< ;:E<
Median Age (Female) ;;E; ;:E; ;;E:
Total Households =C?@@ <>C9:= 9<:C<=<
# of Persons Per HH ;E8 ;E8 :E<
Average HH Income Q<9C9>8 Q=:CA=9 Q??C:;?
Average House Value Q9<@C9<: Q9<?C=8? Q:==C@:<



P a g e 2 0  o f 2 3

A B O U T  T H E  A R E A
W E S T  A T L A N T A  M U LT I F A M I LY  O P P O R T U N I T Y  |  6 . 5 %  C A P  R A T E

ATLANTA
�/'�)/� $. �)  3�$/$)" � ./$)�/$*) 2$/# 2*-'�M�'�.. - ./�0-�)/.C � ! ./$1 )$"#/'$! C
. 1 -�' (�%*- ' �"0 .+*-/. / �(. �)� �) ��0)��)� *! �0'/0-�'
�//-��/$*).E 	*( /* /# �0.$ ./ �)� (*./  !6�$ )/ �$-+*-/ $) /# 2*-'�C
	�-/.6 '�M���&.*) �/'�)/� �)/ -)�/$*)�' �$-+*-/C �)� /# ��4)�-� 	E
���&.*) �)/ -)�/$*)�'�� -($)�'C�" //$)"�/*��/'�)/��$.� �.4E

�)�*(+�..$)" Q;8< �$''$*)C /# �/'�)/� ( /-*+*'$/�) �- � $. /#  $"#/#M'�-" ./
 �*)*(4 $) /# �*0)/-4 �)� 9?/#M'�-" ./ $) /# 2*-'�E �*-+*-�/ *+ -�/$*).
�*(+-$. � '�-" +*-/$*) *! /# �/'�)/�P.  �*)*(4C 2$/# /# �$/4 . -1$)" �. /# 
- "$*)�'C )�/$*)�'C *- "'*��' # ��,0�-/ -. !*- (�)4 �*-+*-�/$*).E �/'�)/� �*)/�$).
/# �*0)/-4P. /#$-� '�-" ./ �*)� )/-�/$*) *! �*-/0) =88 �*(+�)$ .C �)� /# �$/4
$. /# "'*��' # ��,0�-/ -. *! �*-+*-�/$*). .0�# �. �# �*��M�*'� �*(+�)4C �# 
	*( � +*/C � '/� �$- �$) .C ��W� �*�$'$/4C ���C �)� � 2 ''M�0�� -(�$�E �1 -
?=R *! �*-/0) 9888 �*(+�)$ . �*)�0�/ �0.$) .. *+ -�/$*). $) /# �/'�)/�
( /-*+*'$/�) �- �C �)� /# - "$*) #*./. *!6� . *! ��*0/ 9C:=8 (0'/$)�/$*)�'
�*-+*-�/$*).E

��)4 �*-+*-�/$*). �- �-�2) /* �/'�)/� *) ���*0)/ *! /# �$/4P.  �0��/ �
2*-&!*-� G �. *! :898C ) �-'4 <;R *! ��0'/. $) /# �$/4 *! �/'�)/� #�1 �*'' " 
� "-  .C��*(+�- ��/*�:?R�$)�/# �)�/$*)��.���2#*' ��)��<9R�$)��*./*)E

THE WEST END
� ./ �)� 	$./*-$� �$./-$�/ $. *) /# ��/$*)�' � "$./ - *! 	$./*-$� �'�� .C
�*(($// � /* +- . -1$)" /# � �0/$!0'C #$./*-$� #*( . �)� �0$'�$)". $) /# 
�$./-$�/E �# - .$� )/$�' � ./ �)� $. &)*2) !*- $/. ./�/ '4 �-�#$/ �/0- �)�
'�)�(�-& #*( .E �# 	�((*)�. 	*0. �0. 0(C ! �/0-$)" �!-$��)M�( -$��) 6) 
�-/C - 7 �/. /# �- �F. # -$/�" C 2#$' /# �- )P. � ./C #*( *! 9A/#M� )/0-4
2-$/ - �* ' �#�)�' - 	�--$.C �$.+'�4. *-$"$)�' !0-)$.#$)".E � �-�4C /# �/'�)/�
� '/�$) P.�� ./��)���-�$'�$.���+�1 ��(0'/$M0. �+�/#E

source: AtlantaWestEnd.com



B R O K E R  P R O F I L E
W E S T  A T L A N T A  M U LT I F A M I LY  O P P O R T U N I T Y  |  6 . 5 %  C A P  R A T E

�0'' � �'/4 $. � �*(( -�$�' - �'  ./�/ .�' .C ' �.$)"C (�)�" ( )/ �)� ��1$.*-4 6-( # ��,0�-/ - � $)
�/'�)/� '$� ). � $) )$) �*0/# �./ ./�/ .E �# 6-( 2�. !*0)� � $) 9AA@ *) /2* +-$(�-4 ($..$*).B /* +-*1$� �
�*(+�)4 *! ��1$.*-. &)*2) !*- $)/ "-$/4 �)� /* +-*1$� /# � ./ �$.+*.$/$*) (�-& /$)" $) /# )�/$*)E �/$''
"0$� � �4 /# . +#$'*.*+#$ .C /# 6-(F. . -1$� . #�1  3+�)� � /* $)�'0� �$.+*.$/$*)C ��,0$.$/$*)C +-*% �/
' �.$)"C +-*+ -/4 (�)�" ( )/C / )�)/ - +- . )/�/$*) �)� �*).0'/$)" . -1$� .E �* ��� ���$/$*)�' 1�'0 �)�
 !6�$ )�4 !*- �'$ )/.C ��1$.*-. !*�0. *) .+ �$6� . �/*-. �)� . -1$� . $) /# *!6� C - /�$'C $)�0./-$�'C
(0'/$!�($'4C '�)�C # �'/#��- C . )$*- #*0.$)"C . '!M./*-�" C �0/*(*/$1 C #*.+$/�'$/4 �)� .$)"' / )�)/ ) / ' �. 
. �/*-.E

�# 6-( +-*�0� . �( -$��F. �*(( -�$�' � �' �./�/ �#*2C � )�/$*)�' 1$� * .#*2 �)� +*���./  )%*4 � �4
($''$*). *! + *+' �-*0)� /# �*0)/-4E �)�0./-4 �)�'4./.C ' ��$)" (�-& / +�-/$�$+�)/. �)� /# 6-(F. !*0)� -
�$�#� ' �0'' .#�- (�-& / $)/ ''$" )� C !*- ��./. �)� .0�� .. ./-�/ "$ .E �# .#*2 #�. �$- �  1 -4 2  & .$)� 
:898 *) $�0) .C �*0�0� �)� 222E���.#*2E�*(E �# 6-( �'.* +-*�0� . �/'�)/�F. �*(( -�$�' � �' �./�/ 
�#*2��1�$'��' �*)��/'���.#*2E�*(E

<8<M@?>M9><8�39=>

P a g e 2 1  o f 2 3

=8��' )'�& ���-&2�4C��0$/ �>88
�/'�)/�C����;8;:@

��+�'�$)"V�0''� �'/4E�*(

V.P. The Apartment Group
SCOTT K. SPALDING Professional Background
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Bull Realty Inc.

tel:404-876-1640 x156
https://www.facebook.com/Bull-Realty-Inc-420137434674657
https://twitter.com/bullrealty
https://www.linkedin.com/company/bull-realty
https://www.youtube.com/user/BullRealty
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Scott K. Spalding
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Carine Davis
��-& /$)"

Michael Bull
�-*& -

Joe Mitchell
��-& /$)"

Scott Jackson
�)�'4./

tel:404-876-1640 x156
https://www.facebook.com/Bull-Realty-Inc-420137434674657
https://twitter.com/bullrealty
https://www.linkedin.com/company/bull-realty
https://www.youtube.com/user/BullRealty
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