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Virginia Avenue Trolley Barns

Development and Feasibility Study

by
Frank Carter III

Submitted to the Department of Urban of Studies and Planning on
August 1, 1985, in partial fulfillment of the requirements for
the Degree of Master of Science in Real Estate Development.

ABSTRACT

As an executive summary, the following information is meant
to condense the attached analysis and feasibility study.

The project is located in the heart of Atlanta, Georgia,
and in the center of a reemerging group of intown neighborhoods.
The unique location provides an opportunity to capitalize on a
phenomenon that in the last four years has seen the neighborhood
demographics change dramatically. The Virginia/Highlands and
Midtown neighborhoods, our primary target market, are the heart
of intown 1living. Most of the other intown neighborhoods in
metropolitan Atlanta are located within a five-mile radius of
the project site. The overall site is approximately 6 acres and
is located 2.5 miles from Atlanta's Central Business District.

The project program is an adaptive reuse of trolley
maintenance barns (100,000 GLA) built around 1900 and is to be
converted into a neighborhood-oriented, entertainment shopping
experience. Total redevelopment costs are $7.856 million or
$78.56 per gross square foot or $96.37 per net leasable square
foot.

We conducted a private demographic/retail preference survey
to verify product acceptability, program, and demographic infor-
mation. Of the three retailing preferences suggested, there is
a clear mandate for a blend of two concepts: Neighborhood
Lifestyle and Flea Market concepts. Our design concept and
program are shaped by blending both concepts. Further, we
compare our demographic information to census tract information
from 1980 and estimated 1984 data. The conclusions of the
census profile are backed by our consumer preference survey and
Consumer Expenditure Survey information from the U.S. Department
of Labor Statistics.

COMBINED TOP FOUR CENSUS TRACTS ESTIMATED 1984

0 Market Population - 35,698; o 28% of the families have

top four tracts - 9,798. one worker.

o0 Median Household Income - 0o 42% of the homes are rented.
$25,182. o 58% of the homes are owned.

0 Average Household Income - o Per Capita Income - $19,000.
$36,587. o Total housing units are 1,347.

o 82% of the population is o 59% of the families have two
white-collar employed. or more workers.



OUR PRIVATE SURVEY - 20% RESPONSE

65% - High Income - $36,000 and over
35% - Low Income - $10,000 - $35,000

Own Dwelling White Collar Employed
High Income - 94% High Income - 79%
Low Income - 65% Low Income - 73%

MBA/Ph.D. College Education
High Income - 68% High Income - 96%
Low Income - 19% Low Income - 79%

Additionally, we have compiled comparable rental information and
occupancy levels for existing and proposed competitive
developments.

Our attorneys have confirmed our belief that the current
zoning I-1 (Light Industrial) is sufficient for our proposed
reuse. A parking variance may need to be obtained; however, our
parking ratio is five spaces per 1,000 net leasable square feet
which is typically sufficient for retail use in suburban and
urban areas.

The design program is termed the geode concept because we
plan to preserve the scale, mass, outer crust or shell, and
structural integrity of the buildings, yet create inside a
compatible, new, airy experience for our tenants and customers.
As mentioned previously, the results of our retail preference
survey shaped our overall program and design concept. We
designed the buildings to reflect the neighborhood's needs and
wants.

The pro forma shows a pretax IRR of 15.77% and NPV at 15%
of $108,247 for the equity partners and an aftertax IRR of
24.09% and NPV at 10% of $1,625,136. This assumes the 20%
Rehabilitation Credit currently approved for 40-year-old or
older structures and a 10% Investment Tax Credit for qualifying
personal property and the elevator. The return to our equity
partners without the tax credits and using a maximum 35% tax
bracket is: pretax IRR 15.77%, aftertax IRR 16.57%; pretax NPV
at 15% $108,247, aftertax NPV at 10% $963,678.

Our assumptions in the pro forma are conservative for both
income and cost variables.

The marketing plan insists on an exclusive Dbroker
relationship. The broker is to be on board early in the
program's formation. Canvassing, follow up, and reevaluation of
leasing performance is continuous. We plan preopening
advertising, opening day festivities and the creation of an
advertising fund for ongoing project promotion.




Our feasibility and development analysis is sufficiently
convincing and the project's potential sufficiently exciting to
warrant continued refinement of rental potential, rehabilitation
costs, user acceptance, and further financial detail.

This project is a unique opportunity. The neighborhood is
ideal for the adaptive reuse. There can be no imitations in the
Atlanta area. The Trolley Barns exist in only one location.
The idea and concept are powerful, the rewards are lucrative.
We intend to further pursue this opportunity and seek the "seed"

capital required.

Thesis Supervisor: Michael Buckley
Title: Associate Professor, MIT-CRED Design for Development
President, Halcyon, Ltd., Hartford, Connecticut






INTRODUCTION:

This analysis is a professional document that presents all the
information and materials necessary for a joint venture partner
(debt or equity) to decide whether to pursue development of the

site. The document is divided into seven sections.
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SECTION I

AREA AND SITE DESCRIPTION
MAJOR PHYSICAL PROBLEMS



GEORGIA ECONOMIC PROFILE

Area Description

The State of Georgia is located in the heart of the southeastern
United States. Total land area is 58,910 square miles, and the
State has the eleventh highest population in the country. The
State's highest elevation is Brasstown Bald located in northwest
Georgia's Appalachian Mountains, and the lowest point is sea
level. Georgia has 100 miles of coastal beaches and enjoys mild
year-round temperatures due to its latitude and proximity to the
warm waters of the Gulf of Mexico (summer average - 73°-80°,
winter average - 41°-56°). There are 43 State Parks and many
scenic attractions such as Stone Mountain State Park, the
Appalachian Trail, Cumberland Island National Seashore,
Okefenokee Swamp National Park, and Chattooga Wild and Scenic

River.

Georgia's governor, the State's Chief Executive Officer, is
elected for a four-year term and can succeed himself for an
additional term. The General Assembly is elected for a two-year
term. Senators and Representatives are apportioned Dby
population. Deficit spending is constitutionally prohibited,

assuring fiscal responsibility.



Georgia Economic Facts:

o Corporate Tax - 6% of income apportioned to Georgia;

o State Sales Tax - 3% - some communities levy an
additional 1% local sales tax;

o Property Tax - 0.5% to 1.5% of fair market value.

o Inventory Exemption - Most counties and cities exemE;
certain business inventories from property taxation.-—

Foreign investment is growing at a faster pace in the Southeast
and Georgia than in the rest of the country, according to a new

report by the Federal Reserve Bank in Atlanta.

In addition, during the 1970's and early 1980's, Georgia had the
fastest growth of foreign investment among the six states in the

Fed's Southeast district.

In a seven-year period, foreign investment in Georgia grew by

426%, compared with Florida's 390%.

"Among southeastern states, Georgia has been among the most

popular with foreign investors," the report stated.

1/ Georgia Department of Industry and Trade.



This foreign investment in Atlanta and Georgia tends to be in
services, real estate, distribution, and newer manufacturing.
Those kinds of investment helped the state's economy during the

recession in the early 1980's.

The largest foreign investors in the Southeast are Canada, the

United Kingdom, Netherlands, Japan, and West Germany.g/

1984 INDUSTRY MIX

GEORGIA

ALL INDUSTRIES
INDUSTRY EMPLOYMENT % AREA
Wholesale/Retail Trade 564,300 24
Manufacturing 524,500 22
Government 440,000 19
Services 409,000 17
Transportation/Public Utilities 151,100 6
Finance/Insurance/Real Estate 124,300 5
Construction 121,500 5
Mining 7,800 1

TOTAL 2,343,400 100%

SOURCE: Georgia Department of Labor, Trends, March 1984.

2/ Atlanta Journal and Constitution, June 17, 1985, "Business
Monday," Maria Saporta.
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1984 INDUSTRY MIX

GEORGIA
(Continued)
MANUFACTURING
INDUSTRY FIRMS EMPLOYMENT
Textiles 451 107,090
Apparel 458 78,548
Food 648 55,898
Transportation Equipment 122 40,582
Paper 162 26,891
Lumber 511 25,489
Stone/Clay/Glass/Concrete 441 24,667
Electric/Electronic Machinery 157 23,953
Nonelectric Machinery 458 22,562
Fabricated Metals 433 22,446
Chemicals 371 21,748
Printing 533 18,411
Rubber/Plastics 202 18,012
Primary Metals 78 14,203
Furniture 139 8,751
Instruments 70 7,802
Miscellaneous Manufacturing 138 6,724
Petroleum Refining 71 2,770
Leather 23 1,812
Tobacco 2 973

TOTAL 5,468 529,332

SOURCE: Georgia Department of Industry and Trade, Survey for
Georgia Manufacturing Directory, 1984-1985. (IMST.GK)
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ATLANTA ECONOMY, INCLUDING DOWNTOWN ATLANTA

Atlanta was chosen in 1983 as "the most 1livable city in the
United States." 1In the year 2000, the population of Atlanta is
projected to be 3,000,000. The 12-county metropolitan area
currently has 2,033,000 people, and the City of Atlanta
population stands at about 400,000. Atlanta natives still set
the pace and maintain a sense of history, language, and regional

pride.

The City of Atlanta is governed by a Mayor and City Council. A
comprehensive revision of Atlanta's charter, which took effect
in 1974, placed all administrative responsibilities under the
Mayor as the City's Chief Executive. All legislative functions
are vested in the City Council which has 12 District Representa-
tives, six at-large members, and the President of the City

Council, who is elected citywide.

Atlanta is noted for the beauty of its residential areas,
especially in the spring when they are accented by a profusion
of pink and white dogwood blossoms and the vivid reds and pinks

of azaleas. The abundance of trees is one of the striking

- 12 -



characteristics of Atlanta's neighborhoods. New and older homes
are readily available in all price ranges and in a wide variety
of styles. A person can choose to live in a spacious subdi-

vision, on a small farm, or in a close-in neighborhood.

Atlanta's leadership as a center of higher education is both a
cultural and an economic asset. In addition to four vocation-
technical schools and many private business and career schools,
there are 28 degree-granting colleges, universities, and junior
colleges in the Atlanta area. Some of the best known are Emory
University, Georgia Institute of Technology, Georgia State
University, and the member institutions of the Atlanta

University Center.

Extensive hospital, research, and educational facilities make
Atlanta a regional center for health care and a national center
in +the field of medical research. The metro area has
57 licensed hospitals with a total capacity of over 11,000 beds.
The national headquarters of the Center for Disease Control of

the U.S. Public Health Service is located in Atlanta.

There are many tourist and historic attractions in the Atlanta
area. Some of the most popular are Six Flags Over Georgia, a
large amusement park west of Atlanta; Stone Mountain Park, a

multifaceted park of 3,200 acres surrounding the world's largest

- 13 -



mass of exposed granite; and, the Cyclorama, a 400-foot circum-
ferential painting which depicts the Battle of Atlanta. A
significant landmark is the Martin Luther King, Jr. Memorial
Center and Gravesite which honors the Nobel Prize winner and

leader of the civil rights movement.

Situated in the Piedmont Plateau at an altitude of 1,050 feet
above sea level, Atlanta has a temperate climate without
seasonal extremes. As an indication of Atlanta's cool summer
evenings and moderate winters, the annual mean temperature is
60.3° Fahrenheit. The annual rainfall averages, about

50 inches, and the relative humidity ranges from 57% to 83%.

Products manufactured in Atlanta range from soft drinks to
sophisticated communications equipment. Manufacturing employ-
ment is almost equally divided into durable and nondurable
goods. Transportation equipment 1is the largest sector in
durable goods, while food and food products are the largest
sector in the nondurable category. The largest employment
category is retail and wholesale trade, followed by service

industries, and then by government and manufacturing.
Atlanta's Central Business District has become increasingly

service oriented with financial, legal, accounting, and

advertising firms leading the way. The suburban office parks

- 14 -



tend to attract regional offices of national companies, which
are geared toward sales, research and development, and

administrative functions.

Atlanta is clearly the financial capital of the Southeast. The
headquarters of the 6th District of the Federal Reserve Bank and
the 5th District of the Federal Home Loan Bank are located in
Atlanta, along with 75 banks and over 400 branches. Metropoli-
tan Atlanta ranks ninth in the nation in bank clearings.
Atlanta has offices of 47 of the nation's 50 largest 1life
insurance companies, 35 of the 50 largest diversified financial
companies, and 20 of the 50 largest commercial banking com-
panies. There are 21 savings and loan associations in the metro

area with 183 branch offices.

With the increasing trade and international investment in the
region, Atlanta has become a major center of international
banking as well. A number of foreign banks have opened offices
here, including Algemene Bank Nederlands, Banco de Brasil, Bank
of Bavaria, Bank of Nova Scotia, Bank of Tokyo, Barclays Bank
International, Canadian Imperial Union Bank, Commerzbank, Credit

3/

Suisse, Lloyds Bank International, and Swiss Bank Corporation.=

3/ Carter & Associates, Inc., Research Department.
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Commitments for new business investment 1in metro Atlanta
totaling more than $31.5 million were recorded by the Atlanta
Chamber of Commerce in the first quarter of 1985. This growth
came from 27 new firms that accounted for 772 new jobs. More
than 380 jobs were generated by firms relocating facilities or

establishing a headquarters or regional office.

Highlights of the first-quarter analysis are:
o Retailers created 300 jobs.

o) Hotels, headquarters, regional and branch offices
accounted for +the biggest share of investment,
$23.9 million.

o Seven foreign companies expanded or located in Atlanta
during the first quarter - two from the Netherlands
and one each from Australia, Belgium, Canada, France,
and the United Kingdom.

o Fulton County captured the biggest share of growth -
11 firms located there.

o) In 1984, the Atlanta Chamber of Commerce estimated
that 160 firms moved or announced plans to move to
metro Atlanta, generating a potential of 98,000 new

jobs.
o In addition, 309 firms made or committed major
construction investments totaling more than

$10 billion, which the Chamber estimated would have a
long-range potential of more than 233,000 new jobs.

o) The Georgia Department of Labor reported that the
metro area generated close to 100,000 new Jobs, a
trend economists expect to be repeated on almost the
same scale in 1985 before economL%/conditions result
in slower job growth the next year.—=-

4/ Atlanta Journal and Constitution, June 17, 1985, "Business
Monday," Tom Walker.
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Overall, Georgia's economic growth statistics are among the
brightest in the nation. But it is chiefly Atlanta's prosperity
that gives the illusion of prosperity in a state riddled with

pockets of albeit poverty.

During the past five years, 75% of the State's new jobs were
added in Atlanta. Manufacturing employment grew 17% in the

metro Atlanta area during that period.

As a major crossroads for railroad service, and later telegraph
and telephone 1lines, Atlanta developed from her infancy as a

regional center for economic progress.

More currently, the shift from an industrial to a service-

5/

oriented economy has fueled Atlanta's growth.=

5/ Atlanta Journal and Constitution, June 17, 1985, "Business
Monday," Bob Deans.
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VIRGINIA/HIGHLANDS - INTOWN NEIGHBORHOODS

Intown

Unlike most of its northern counterparts, Atlanta never has been
a city of neighborhoods in the classic sense. This is the
result of constantly-shifting residential patterns, the
availability of space in the suburbs for development, and, most
importantly, the lack of strong ethnic and social identities -
the glue which holds most clear-cut, big-town neighborhoods

together and gives them their characteristics.

As a result, Atlantans tend to think of themselves as residents
of large, far-flung communities - such as Sandy Springs,
Buckhead, or Marietta - which could mean they 1live anywhere
within a ten-mile radius and suggests nothing about their

particular personalities or lifestyles.

The single exception to this is the section of Atlanta which
ranges from Jjust south of Buckhead - say 28th Street - south
into downtown and east and southeast to Decatur and south DeKalb
County. This area 1is called, sometimes not too accurately,

"intown," and it is made up of a collection of adjoining



neighborhoods with roughly-defined, sometimes overlapping
boundaries and lots of common characteristics: Ansley Park,
Morningside, Virginia/Highlands, Candler Park, Little Five
Points, Inman Park (the City's oldest subdivision), Briarcliff-
Emory, and, to the southwest, Grant Park, and more recently,
Ormewood Park. The mother of all these neighborhoods is
Midtown, which is closest to downtown and which experienced the
first blush of the urban residential rehabilitation that began

here in the early '70s.

There are no clear-cut lines of delineation between any of these
neighborhoods, and there are often smaller sections within them
that struggle for independent identities. What they tend to
have in common are their appearances - older, often more
substantial houses, tree-lined streets with sidewalks, less
traffic, and the constant look and feel of being gentrified.
But, most significantly, they share a broad commonality of
people who, for one reason or another, find the suburbs
distasteful, who like the feel of being close-in to downtown and
prefer a neighborhood identity that goes beyond just hanging

one's hat there.

Many staked a gambled claim in these areas years ago when they
moved in to fill a void left by white, middle-class flight to
the suburbs in the late 1960's and early 1970's. Many are

newcomers, and many are refugees from such areas as Buckhead.

- 20 -



A typical intown resident might be young or early middle-aged,
an educated professional, 1liberal, artsy craftsy, black or
white, single or married, straight or gay, but one tends to see
the same faces in the same taverns, shops, or markets throughout
the area. And one is likely to see the same faces at social
gatherings far-flung in any of the intown neighborhoods. This
has led to the observation that, in this part of town at least,

Atlanta is the smallest big city in America - or vice versa.

Ironically, this environment appeals to a need for familiarity
shared by small towners and big-city neighborhood immigrants
alike and, at the same time, provides a sense of existing in the

big city.é/

The six "intown" neighborhoods immediately surrounding the

Trolley Barns are:

1. Morningside - Development began in 1923; Developer,

J. R. Smith and M. S. Rankin, widely-known, local real

estate men.

6/ Atlanta Magazine, July 1984, "There's a Neighborhood for
Every Style," David Nordan.
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The property was developed during the building boom
which occurred in Atlanta during the 1920's. By 1931,
the boom had died. The property comprising
Morningside was annexed to the City of Atlanta
January 1, 1925. J. R. Smith died in 1926 and was
considered a leader in local realty circles. The
neighborhood consists of many upper- and upper/middle-

class Jewish residents.

Ansley Park - Development began in 1905 and was part

of the Washington Collier Estate.

The property encompassed one entire 1land 1lot of
202.5 acres. Most of the homes are frame construction
with high ceilings, steam heat, and lots averaging 1/4

to 1/2 acre.

Midtown - This neighborhood has seen considerable
change which began in the 1960's as Atlanta's "hippie
district." During the early 1970's and continuing
today, one discovers many renovations of the lovely
old mansions for offices and residences. Some row
houses and new, attached condominium developments have

appeared over the past seven or eight years.

- 22 -



Virginia Highlands - This intown neighborhood was

developed between 1910 and 1920 and was part of the
old Todd farm. Today, along with Midtown, this
neighborhood is the nucleus of the yuppie lifestyle.
Tree-shaded sidewalks and wide streets characterize
the area. Homes vary from moderate to spacious, old

and new.

Druid Hills - Developed in 1908, the property was

master planned by the Olmstead firm. This neighbor-
hood is one of the nicest with gracious homes that are
being or have been renovated. The lots range from 1/2
to 5 acres plus. The Candler estate (founder of

Coca-Cola) 1is located here.

Brookwood Hills - Developed in 1922, the property was

part of the Andrew Jackson Collier Estate and today is
a prized location for upper-class professionals in
their 40's. A common private park including a large
pool, clubhouse and tennis courts is a favorite
neighborhood congregating point. The huge oak trees
shade the winding streets that are bordered by

7/

sidewalks.—

7/

Atlanta and Environs Volume II, 1980, Garrett.
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Presently, Brookwood Hills and Ansley Park are considered the
most prestigious areas next to Atlanta's fashionable Buckhead,

and Morningside is an extremely stable neighborhood.

Trolley History

The story of rail transit in Georgia cities, as in hundreds of
other cities around the nation, was associated with the urban
growth which followed the War Between the States, and often
involved an overenthusiastic civic pride coupled with sometimes

questionable private land schemes.

The first such period of growth was in the late 1870's and early
1880's, fueled by the revival which followed the panic of 1873
and the gradual recovery of the urban south from the effects of
the war. The second period of growth was after the 1893 panic,
and before the panic of 1907, and the third period followed the

1907 panic.

The dawn of the railroad age, which gave birth to Atlanta, came
on February 28, 1827. Atlanta was born in 1837 as the railroad
surveyors pegged the terminus. In 1845, the town of
Marthasville gave way to the town of Atlanta. The name, a
coined word, was suggested by the chief engineer of Georgia

Railroad as supposedly the feminine version of the word

- 24 -



Atlantic. The choice was fortunate as that name has been called
the most melodious and attractive of any held by an American

city.

A measure of Atlanta's growth into a city of importance came
when her gas street lights were turned on for the first time on
Christmas Day, 1855. Born of the railroads, she was a point of
importance in the southeastern quadrant of the United States.
This was later recognized by Union Army General William T.
Sherman, who ordered the city burned to insure northern success
in the War Between the States, 1861-1865. Atlanta's recovery

from that devastation was nothing short of miraculous.

Georgia's first electric street railway opened in August 1889.
Initial service was provided by two steam dummies and four

coaches.

Atlanta's trolley system went through an evolution that finally
ended after 12 years of modernization. The rubber-tire bus took
over the transit lines, and only the river line was served by
streetcars. Then it all ended. On Saturday, April 9, 1949,
free rides were given, and many took advantage to take their
children and grandchildren to ride a streetcar - their last

chance.g/

8/ "The Trolley Titans," 1981, Carson HE4491.

- 25 -



Ry NCaC

T =




SITE DESCRIPTION

History of the Trolley Barns

The Virginia Avenue Trolley Barns were built between 1900 and
1910. They were wused to repair trolley cars that were
significantly depreciated. Cars that could not be repaired were
burned on the site. The site was also used for electrical pole

storage.

The most popular route on the trolley system was the Nine-Mile

Circle that connected many of the surrounding neighborhoods and

9/

went past the site.= (See photo on next page.)

Context Description of Area

Today, the Trolley Barns sit on a hilltop with a view of Midtown
and downtown Atlanta's skyline. The adjacent property is owned
by Georgia Power Company (the original owner of Atlanta's public
transit system) (see Appendix 1: Photo 1). Across the street

is a renovated two-story white stucco and masonry-trimmed office

9/ Interview with Franklin Garrett - Atlanta Historian.
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building used for law offices. The structure is owner occupied
(see Photo 2). Adjacent to the office building are several
single-family residences. The first one is owned and occupied
by Judge Walpole (Traffic Court Judge - Photo 3), and the
balance of the street 1lined with other single-family homes
(Photo 4). Just to the west along Monroe Drive at 10th Street
one finds a metal fabricator (Photo 7), and adjacent northward
is a warehouse showroom of modern furniture and accessories,
known as Innovations (Photo 8), and a masonry company (also
Photo 8). Finally, at the eastern entrance to Piedmont Park
(home of The Cotton States and International Exposition -
Atlanta, Georgia, U.S.A., September 1985) and located at Monroe
Drive and 10th Street, ones finds a lovely gquarried-stone
building which until 1979 was the clubhouse for Piedmont Golf

Club, a public course (Photo 9).

From the intersection of Virginia Avenue and Monroe Drive
heading southward, one finds a new neighborhood shopping center,
Midtown Center (Photo 10 - Trolley Barns right behind the Center
separated by the railroad tracks). Further south, approximately
100 yards, is a dry cleaner which serves the Midtown area and
Buckhead as well as a favorite "greasy spoon" known as the

Silver Grill (Photos 11 and 12).
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Immediately below and west of the site is a hot dog and "sub"
place called Woody's (Photo 13), while directly across the
street from Woody's is Grady High School, football/track stadium

and the school adjacent and to the west.

The Virginia/Highlands neighborhood has established retailing
along Highland Avenue beginning at the intersection of Virginia
Avenue and Highland Avenue running south to Ponce de Leon Avenue
(see Context Map, Page 50). The entire area is steadily being
"gentrified," renovated, and has smatterings of new condominium
construction and apartment construction (Photo 14). The
gentrification of the area has been taking place since the
mid-1970's with activity increasing during the past five or six

years.

Description of Buildings and Property

The property is basically "U" shaped and contains 5.94 acres
(see Plat). Frontage along Virginia Avenue is arced and totals
717 lineal feet. The deepest measurement is 530 lineal feet.
The property falls at about a 5% slope from Virginia Avenue.
All buildings are at grade along Virginia; however, because of
the gentle slope toward the rear, there are several windowed,
first-level spaces. The balance of the site has been cleared

and rough graded.
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TAX PLAT

VIRGINIA

5.94 AC.

ATULANTA TRANSIT <o

74

Q

LAND LOT 53

SEE LAND LOT
14TH DIST.

LAND

Lot 17
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There are two buildings. The westernmost building is free-
standing (Appendix 2, Building 1) and measures 98' x 235' or
23,000 square feet with an 18-foot clear ceiling height. The
first level has eight-foot clear ceilings and measures 37' x 98'
or 3,626 square feet. The second building is one large
structure demised with four brick partitions. Building 2 1is
65' x 269' or approximately 16,900 square feet. The clear
ceiling height is 17 feet in the front three quarters and
22 feet in the back one quarter. Restroom facilities are
located in the building's first level. The bathroom space
measures 62.5' x 43.75' or 2,734 square feet. Building 3 1is
65' x 244' or 15,800 square feet and has 18 feet clear to the
bottom of the roof truss. Building 4 measures 50' x 225' or
11,250 square feet. This building has 19-foot clear ceilings.
Additionally, there is a nice first-level space (50' x 37.5' or
1,875 square feet) fronting onto a patio area established by a
three-foot high stone retaining wall. The patio area would be
approximately 1,250 square feet. Ceiling height in this
first-level space is 12.4 feet clear. There is a slight grade
change (1.1 foot) between buildings 4 and 5, and the transition
is provided by a ramp. Building 5 measures 50' x 256' or
12,800 square feet and has 19.4-foot clear ceilings. Finally,
Building 6 measures 50' x 237' or 11,820 square feet. This

building has 19.4-foot clear ceiling heights.
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Each building has a pitched, pyramid-style skylight running
lengthwise. The skylights are about 20 feet to 25 feet wide.
The length of the skylights vary. The roof is supported by
large steel trusses resting on brick pillars every 18 feet going

lengthwise.

The facade of Building 1 is two-story brick construction. The
building has five large overhead doors (12' x 18') and a series
of arched windows on the second level. There are two 20-foot-
wide mezzanine spaces at either end of the building. A gently-
sloping paved alley separates Building 1 from the other
structure. This alley is about 20 feet wide and slopes from

Virginia Avenue back to grade at the rear of the property.

The second building is one story with large overhead doors and
arched windows along the front. The stepped roof line causes
the second building to appear as five separate buildings. The
building line is fairly close to the street which has a paved
sidewalk and some landscaping. The distance from the sidewalk
to each structure is approximately 18 feet. The exposed sides
and rear of the shed-type structures are designed with deep-set,

arched windows.

Architecturally, the property hugs the curve along Virginia
Avenue, is constructed of 1lovely, old red brick (1900), is

symmetrical yet simple, and tied together by a common masonry
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band which runs above the overhead doors. There is an old water
tower affixed to the roof of Building 1 and three smaller out
buildings. One of these was the foundry. Ingress and egress is
provided at either end of the property allowing for a circular

traffic flow. (See Appendix 3, photos.)

Summary of Site and Structures

Main Ceiling Ceiling
Floor Height Basement Height
Building 1 23,000 18" 4,500 8'
Building 2 16,900 17'=-22" 3,600 N/A
Building 3 15,800 18" 3,000 N/A
Building 4 11,250 19" 1,800 + 12.4"
(1,250
patio)
Building 5 12,800 19.4" N/A N/A
Building 6 11,850 19.4" N/A N/A
Total 90,000 square feet plus 13,000 square feet
—_— of first-

level space

Land Area 5.94 acres or 258,746.4 square feet

Major Physical Problems

Renovation of the facility is clearly a challenging undertaking.
Generally, it is cheaper all around to build anew rather than

renovate. This is due to hidden costs, adaption costs, and
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specialized costs associated with a new use. The Trolley Barns
are basically 1large, shed-type, warehouse buildings. The
foundations and floors appear substantial as there is a live
design load of 250 pounds per square foot. The property is
served by all utilities (electricity, gas, water, sanitary
sewer, and telephone) provided along Virginia Avenue. Storm
water retention is to be provided on-site and/or will be tied
into existing trunk lines, depending on value engineering and

costs.

To arrive at a total renovation cost, the new use is to be
clearly programmed and communicated. Structural engineers and
the general contractor along with other specialists of the
development team will investigate the property to determine
problems and costs associated with repairing or replacing the
foundations, infrastructure, floors, walls, roof and roof
supports, and the skylights. The programmed use will be firmly
established. As developer, our team of consultants will work
together to successfully adapt the new program and that
program's technical and design needs to create an efficient,
economical, safe, aesthetic solution. A soils engineer will
advise the team of the condition and 1limitations of the
unimproved property (for subsurface problems) and advise the
team on the feasibility of constructing parking decks or other

structures or additions, if required.
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The architect and the other development consultants will be
experienced in both sensitive renovation and in understanding
the new program for the structures. The development team will
include besides the developer and architect: general contrac-
tor, HVAC engineer, structural engineer, 1lighting specialist,
landscape architect, interior designer, and others depending on
ultimate needs and the scope of services required. Of course,
careful selection of the general contractor is imperative in
every project, but especially on this particular project.
Honesty, craftsmanship, estimating accuracy, internal control,

subcontractors, and experience are key ingredients.

As developer, we will consider a construction manager as a
watchdog and as a day-to-day interface between the developer,
contractor, and architect so long as the pro forma can sustain
the added cost. As developer, we might well decide to undertake

this role.
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SECTION IT

POTENTIAL DEVELOPMENT
AND CONTEMPLATED USE
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POTENTIAL DEVELOPMENT

There are two basic choices in developing the site: (1) bull-
doze or "scrape" the existing buildings and start fresh or
(2) renovate the existing structures and retrofit the buildings

for their new use.

Development Options:

The site is suited for industrial-type uses for storage, distri-
bution, and sales. If renovating the property, our downside
risk is to market the buildings (once the bare necessities are
completed, i.e., floor and roof repair, window replacement,
electrical, gas, water, and plumbing services restored, and the
parking lot surfaced and striped) to users in an industrial

condominium form of ownership.

The higher uses are retail or residential. The residential
component would need to be a low- to moderate-density apartment
or condominium project. The condominium units should be priced
below $100,000 and contain an appropriate mix of units that
would be in the most demand. One~ and two-bedroom units

comprising 85% to 90% of the project and three-bedroom units for
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the remaining 10% to 15% would fit this intown market since most
of the surrounding population is 20 to 45 years old, single, or
married with either one or no children. A market study
specifically geared to the market area's demographics and
desires should wultimately verify this demand. Apartment
development similarly would follow the demographic market study,
and the rental rates should range from $225.00 to $400.00 per
month. A swimming pool and clubhouse facility would clearly

appeal to the "yuppie" population.

The property is on the fringe of retail, residential, and
institutional uses. The railroad spur track paralleling the
property and the Georgia Power pole storage yard behind and
beside the property present obvious drawbacks to a residential
component and, therefore, are not considered as the highest and

best use of the site.

The retail component and opportunity is quite another matter.
The Midtown (intown) neighborhoods are demanding retail uses as
evidenced by the success of existing and newly-constructed or
renovated properties and as proven in our private retail
preference survey. (See Market Analysis section.) Office space
coupled with retail is extremely "iffy" because the property is
well off the established office corridor. An architectural
firm, law firm, or artist collaborative might be enticed to move

in; however, the office space component would be a small
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percentage of the gross leasable area and must be located on a
mezzanine level so as not to interfere with the main retail
component. Similarly, a hotel is not suited to the location
unless there is a significant draw of tourist/convention patrons
associated with the retail use. The site is really too small

for hotel/retail on a pedestrian-oriented scale.

As developer, we will endeavor to acquire additional, adjacent
properties as possible so that expansion of the successful
development will be internalized and not capitalized upon by

others.

A properly-programmed, sensitively-developed, neighborhood-

oriented, geode concept*, retail experience housed in the

renovated Trolley Barns in the heart of Atlanta's gentrifying,
intown neighborhoods 1is the highest and best use for the

property.

* Geode Concept - A design/architectural term which utilizes
the old, rough crust of exterior structures and combines
and integrates an interior which is new, not shiny;
compatible, yet different and exciting.
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SECTION III

MARKET ANALYSIS
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RETAIL CONCEPT

Our "parti" behind the retail use is a neighborhood-oriented,
festival-type shopping experience. The Trolley Barns are to be
utilized and renovated to provide a miniversion of Quincy Market
(Boston), Harbor Place (Baltimore), Waterside (Norfolk), Davol
Square (Providence, Rhode Island), Trolley Square (Salt Lake
City) concept and feeling, but oriented toward neighborhood
needs as its primary market and conventioneers, tourists, and
Midtown/downtown office workers as the secondary market. The
tertiary market will draw from suburban dwellers who reside more
than five miles away or greater than an eight- to ten-minute

drive from the site.

From an examination of Table 1 attached, enlightening compari-
sons have been made among successful "specialty/festival-" or
"entertainment-"oriented centers. Our conclusion is that the

following mix of tenants are appropriate:

Food and Restaurants 20% to 35% of GLA
Convenience and Specialty Boutiques 30% to 40% of GLA
Farmers Market 15% to 20% of GLA
Theatre 10% to 15% of GLA

Marketplace operators in other cities have stressed the need for
a critical mass, estimated to be a minimum of 100,000 to
150,000 square feet of gross leasable area (GLA).
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TABLE 1:

COMPARABLE MARKETS

Mix
Site No. Type SF % GLA Operation
PIKE'S PLACE
Seattle o 7-acre site; multiple 200  Specialty Shop 200,000 37% o Managed by Pike Place Market Preservation and
buildings, new and 30 Food/Restaurant 100,000 19% Development Authority (public nonprofit corpora-
Population: renovated 177 Market Stalls 10,000 2% tion)
SMsA 1,600,000 20 Office 75,000 147
City 494,000 o Coverage: 65% building, 400 Housing Units 150,000 28% o Mon.-Sat. 8:00 a.m. to 6:00 p.m. year-round
35% streets and land- 535,000
o Retail space lease on yearly basis; Farmer's
o Parking for 1,200 cars, Market stalls rented for $3.00 per day
most on street
FRENCH MARKET
New Orleans o 22-acre site; five reno- 12 Specialty Shop 25,800 32% o Managed by French Market Corporation (public
vated buildings of omne 8 Food/Restaurant 17,200 22% nonprofit)
Population: to three stories 2 Office 7,000 8%
SMSA 1,200,000 152 Market Stalls 30,000 38% o M-S, 24 hours per day, year-round
City 557,000 o Coverage: 407 building, 80,000
27% landscaping, 33% o Retail space leased at $8.00 per 25 SF plus 6%
parking override, or a flat 107 gross sales
o Parking for 234 cars and o Farmer's Market stalls rented for $4.00 per day
11 tour buses
TROLLEY SQUARE
Salt Lake City o 1l,5-acre site; renova- 68 Specialty Shop 85,000 39%Z o Managed by Trolley Square Associates (private
ted car barmns 24 Food/Restaurant 63,000 297 developer)
Population: 2 Theatres 33,000 15%
SMSA 936,000 o Coverage: 487 building, 10 Offices 20,000 92 o M-S, 9:00 a.m. to 9:00 p.m., year-round
City 163,000 43% parking, 9% land- 8 Conv/Service 10,000 5%
scaping 1 Farmer's Market 7,000 3%
218,000 o Retail space leased by developer on a yearly basis
o Parking for 1,000 cars Vacant 32,000
(including 210-car 250,000

underground garage); one
space per 250 SF of GLA
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TABLE 1:

COMPARABLE MARKETS

On-street parking 11 tour buses

(Continued)
Mix
Site No. Type SF 7% GLA Operation
CITY MARKET
Indianapolis o 4-acre district; 2.4-acre 21 Specialty Shop 9,000 29% o Managed by Department of Public Works
market site, 33,000 SF 14 Food/Restaurant 12,000 40%
Population: new and renovated 11  Fixed Produce 6,000 192 o M-S, 8:00 a.m. to 6:00 p.m. year-round
SMSA 1,167,000 building (three linked 3  Bakery 2,500 8%
City 700,000 pavilions on two levels) 3 Conv/Service 1,500 4% o Market stalls rented on yearly basis at $10.00 SF
31,000 per month
o Coverage of 2.4-acre Vacant 2,000
site: 35% building, 55% 33,000
landscaping, 10% parking
o Parking for 18 cars
FINDLAY MARKET
Cincinnati 0 5-acre district; l.5-acre 10 Specialty Shop 15,000 104 o Farmer's Market managed by City of Cincinnati
market site, renovated 7 Food 10,000 7%
Population: market building 272 Farmer's Market o Farmer's Market run M, W, Sat., year-round,
SMSA 1,400,000 stalls (32 indoor, individual hours
City 385,000 o Coverage: 1l.5-acre site 243 outdoor) 50,000 33%
257% building, 75% outdoor 5 Conv/Service 25,000 17% o Indoor market stalls rented for $2,000.00 to
stall area Community Center 50,000 33% $2,800.00 per year; outdoor stands leased at
150,000 $140.00 to $250.00 per year

FARMER'S MARKET

Roanoke

Population:
SMSA 224,500
City 100,000

6-acre district; 2-acre 20
farmer's market site, 10
one enclosed building 42
and open market sheds 5

5
Coverage of 1l.8-acre
site: 20%Z building,
80% landscaping, and
outdoor stalls

Specialty Shop
Food/Restaurant
Market Stalls
Conv/Service
Fixed Produce

Managed by the City of Roanoke

Farmer's Market run M-S, year-round; individual

hours for retail

Market stalls rent for $10.00
or $3.00 per day

to $25.00 per month

SOURCE:

Lane, Frenchman Associates.
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The three basic themes we considered for the festival/entertain-

ment center are:

Entertainment Concept - This type of retail experience

would include three or four 1larger bar/restaurants
offering entertainment, coupled with a wide selection
of many "quick service"-type eating places such as ice
cream parlors, hot dogs, Mexican food, barbecue, fried
chicken, fish, pizza, etc. in a 1lively, people-
oriented "food court." Besides the food and enter-
tainment aspects, there would be many small boutiques
specializing in brass works, works of art, clothing
(both fashion and casual wear), children's books and
toys, gifts and accessories, leather goods, and
pushcarts selling T-shirts, sweaters, flowers, etc.
The "mall" or common area would provide scheduled
entertainment, i.e., Jjugglers, musicians, magicians,
etc. The entire experience would be festive, fun, and

funky.

Flea Market Concept - This type of experience is

envisioned to create a well-managed, clean, orderly,
and good-quality marketplace, specializing in all
sorts of "estate-type" antiques, furniture, reproduc-
tions, accessories for the home, gift ideas, cookware,

stained glass, rugs, etc. There would also be several
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restaurants and a couple of bars, possibly a working
bakery and large greenhouse-type plant store, and

local artist studios and galleries.

3. Neighborhood "Lifestyle" Concept - The theme for a

lifestyle or neighborhood retail center is envisioned

to have at least one major store such as a Storehouse

which would act as a "department store," but would
specialize in, say, house furniture and home and
kitchen accessories. There would also be a
minitheatre-movie complex and possibly a "live"
performing arts theatre. The mix of stores would
include a small, quality grocery market with fresh
vegetables, meats, seafood, and specialty foods;
medium-priced clothing, gifts and accessories stores;
art galleries; a mix of restaurants, possibly a nice
cafeteria; and, other neighborhood-desirable, family-

oriented establishments.

In reality, the ideal mix will be a combination of two of the

three concepts.

Neighborhood shopping centers are becoming viable alternatives
for retailers and developers looking for new middle markets in
which to expand, while regional malls are reaching a saturation

point in a number of major markets.
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In addition, as more women enter the workforce, fewer have time
to spend several hours shopping vast malls; they are becoming
far more destination-shopping oriented and are likely to opt for
a convenient neighborhood outlet rather than a distant regional

mall.

A number of retailers who once only considered regional shopping
malls as suitable sites for their merchandise are becoming far

more flexible in analyzing nontraditional spaces.

For example:

- For retailers who insist on dominating their markets,
strip shopping centers provide a kind of middle ground
for a strong presence.

- Being situated in malls and neighborhood centers gives
customers the choice.

- Locating in a small strip center can be a key to qulck
recognition and a start off in business with a s1gn1—
ficant business that can enhance your recognition in
other markets.

- Dealing with a strip operator can be a much 51mpler
negotiation. You get to work with the owner in most
cases who 878 an entrepreneurial spirit and really
wants you.—

10/ Shopping Centers Today, June 1985.
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Existing Retail in Intown Area

The first strip shopping center built in Atlanta is located on
Ponce de Leon Avenue. Plaza Drugs (now Treasury Drugs) and
Briarcliff Plaza Shopping Center are landmarks of the intown
neighborhoods. Along Highland Avenue at each intersection one
finds convenience stores, restaurants, boutiques, and

entertainment places. (See Appendix 4, photos.)

The newest neighborhood center is Midtown Shopping Center which
opened Fall 1984. The Center is 100% leased and is anchored by
Winn-Dixie grocery store and Eckerd Drugs. There is a JCPenney
catalog center and various shops or boutiques ranging from an
antique store to a health/fitness facility and an ice cream
parlor to hair salon. Rents achieved in the shops are $14.00

per square foot (net).

The "strip" shops along Highland Avenue rent for $12.00 to
$20.00 per square foot (net) depending on size. (See Comparable

Retail Properties, next page.)

Future plans for the downtown area call for the redevelopment of
Underground Atlanta by the Rouse Company. This mixed-use
development, including office, retail, and entertainment
facilities, will encompass four city blocks south of Five Points

and adjacent to Rich's. The entire project will include
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10.

11.

COMPARABLE RETAIL PROPERTIES

Rental Rate/ Age Square Degree Access Vacant

Square Foot (Yrs.) Footage Condition Developed to Road Space Major Tenants
Briarcliff Plaza $9.00 25 50,000 G 100 E 3,000 LaFont Theatre, Treasury Drugs
Ansley Mall $14.00 net Approx. 20 160,000 E 100 E 10,000 Big Star, Woolworth's, SuperX, Morrison's
Midtown Plaza $14.00 1 63,130 E 100 E -0-  Winn-Dixie, Treasury Drug

Winn-Dixie
Rock Springs Center $12.00-$13.00 New 11,000 E 100 E -0- None (All Locals)
Peachtree Battle $18.00-$20.00 2 Bldgs. 44,500 F, 100 G 5,000 A&P, Turtles Records & Tapes, Baskin
Shopping Center (upstairs) 15 Robbins, Talbots, Sparkles, Spanky's,
$25.00 1 Kings Drugstore

(downstairs)
Virginia/ $10.00- 50 37,000 G 100 G -0~ All locals
Highland Shops 20.00
Ford Factory $14.00 —_— 16,000 E 75 E 16,000 Kroger
Square net 45,000
(Proposed) Kroger
Peachtree Square $18.00-$21.00 1 34,000 E 100 E 4,000 Eckerd Drugs
The Shops of $17.00 -— 30,000 E 20 E 30,000 Unknown
Buckhead second level

$20.00

first floor
Lindbergh $7.00 office Approx. 20 406,000 G 85 E 101,500 Food Giant, K mart
Plaza $14.00 retail
Highland Park $6.50-812.50 60 23,000 E 100 E 11,000 Myron Dwoskin's, 14 West Realty, Partner's
Specialty Center New Phase 1 Cafe
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220,000 square feet that is expected to gross $90 million
annually ($425.00 per square foot). Underground Atlanta will
provide the necessary entertainment facilities to attract

out-of-town visitors and metro Atlanta residents.

Another project, proposed by Portman Properties, is to expand
Peachtree Center, a successful downtown office/retail/hotel
complex to include 500,000 square feet of shopping and enter-
tainment facilities near the Marriott Marquis Hotel. This hotel
opened in July 1985. All of these plans illustrate the growing
retail base of downtown Atlanta, despite the continuing suburban

retail development.

Additionally, groups of food-anchored strip centers all being
developed within close distances of one another are under con-
struction. This phenomenon indicates the concentrated buying
power and long-term, positive trend found in the intown

neighborhoods.

Several specialty centers are being built in many established
retail areas of metro Atlanta. These centers do not contain a
conventional anchor store, but capitalize on the shopper traffic
generated by nearby major shopping centers, and usually are
built in high-traffic, high-income areas. Trammell Crow Company
has been the leading developer of these centers, with some ten
either built or planned. Rental rates in Crow's specialty

centers run into the mid-$20.00's per square foot.



"Back to the City" Movement Big

"With regards to new center development, we are seeing much of
it coming to inner-city areas of Atlanta," said James B. Beak,
Senior Vice President, Retail Properties Group, of Rubloff,
Inc., in Atlanta. "These new centers will service a much needed
requirement for quality foods and services as well as specialty

stores."

Two developments in March underlined this "back to the city"
movement. It was reported that Trammell Crow had purchased
three square blocks in Midtown and had hired a New York planning
firm to begin work on a master plan for a mixed-use development.
The l4-acre tract is at the intersection of Peachtree and 10th
Streets and encompasses the northeast, southeast, and southwest
guadrants. Although no plans were announced for the property,
it is expected to include major retail operations to take
advantage of the nearby 10th Street MARTA station and nearby

popular Midtown residential areas.

Shortly after Trammell Crow's announcement, Ackerman & Co. said
it would develop a $2-million retail complex, geared to the
arts, on the northwest corner of Peachtree and 10th Streets.
"The vision is to create the kind of pedestrian night life for

entertainment and browsing 1like you would see in Greenwich
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village in New York City," said Rand Wentworth, of Ackerman &
Co. The Ackerman and Crow sites are three blocks south of
extensive new office development around Atlanta's Woodruff

Memorial Arts Center.ll/

Both of these developments are within one-half mile of the

project.

Primary Market

The project's target market is within a two-mile radius of the
site. There are a total of 12 census tracts which were
considered to confirm demographic and economic data. The
estimated 1984 combined census tracts from the top four tracts

indicate:

Market Population - 35,698; top four tracts - 9,798.
Median Household Income - $25,182.

Average Household Income - $36,587.

Per Capita Income - $19,000.

82% of the population is white-collar employed.

59% of the families have two or more workers.

28% of the families have one worker.

42% of the homes are rented.

58% of the homes are owned.

Total housing units are 1,347.

Most of the population is English (37%), German (14%),
and Irish (14%).

000000000O00O0

11/ National Real Estate Investor.
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COMBINED TOP FOUR TRACTS
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1970 1980
Population: 11,354 9,184
Median Household Income: $9,867 $19,633
Average Household Income: $13,161 $27,577
Per Capita Income:
Occupation:
White Collar Percentage (1980)
Prof./Tech. 30.00
Mgr./Prop. 19.30
Clerical 18.50
Sales 14.40
Total White Collar 82.25
Blue Collar 17.75
Workers per Family Percentage Income
0 12.65 $23,016
1 27.90 36,200
2+ 59.45 43,821
Housing Units - 1,349
Owner Occupied - 58.00%
Renter Occupied - 42.00%
Ancestry
English - 37.00%
German - 14.00%
Irish - 14.00%
SOURCE: Urban Decision Systems, Inc.

Est. 1984

9,798
$25,182
$36,587

$19,000



CENSUS TRACT 1

1970 1980
Population: 4,604 3,379
Median Household Income: $10,069 $20,200
Average Household Income: $13,140 $25,760
Per Capita Income:
Occupation:
White Collar Percentage (1980)
Prof./Tech. 35.4
Mgr./Prop. 16.0
Clerical 19.8
Sales 13.0
Total White Collar 84.3
Blue Collar 15.7
Workers per Family Percentage Income
0 15.0 $14,782
1 26.1 30,285
2+ 58.9 34,793

Housing Units - 1,898

Owner Occupied - 70.3%

Renter Occupied - 26.4%

Ancestry

English - 36.4%
German - 11.8%
Irish - 12.5%
Other - 4.8%

SOURCE: Urban Decision Systems, Inc.
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Est. 1984

3,846
$24,806
$33,832

$16,372



CENSUS TRACT 4

1970
Population: 1,938
Median Household Income: $7,720

Average Household Income: $11,626

Per Capita Income:

Occupation:
White Collar Percentage
Prof./Tech. 23.9
Mgr./Prop. 24.2
Clerical 14.6
Sales 16.2
Total White Collar 78.9
Blue Collar 21.1
Workers per Family Percentage
0 9.3
1 25.1
2+ 65.6
Housing Units - 1,395
Owner Occupied - 34.7%
Renter Occupied - 52.9%
Ancestry
English - 34.8%
German - 15.9%
Irish - 14.3%
French - 4.7%
Other - 4.8%
SOURCE: Urban Decision Systems, Inc.
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1980
1,933
$17,917

$30,643

(1980)

Income

$40,682
59,851
67,918

Est. 1984

2,076
$24,403
$41,673

$25,850



CENSUS TRACT 5

1970
Population: 3,190
Median Household Income: $8,978

Average Household Income: $14,212

Per Capita Income:

Occupation:
White Collar Percentage
Prof./Tech. 29.4
Mgr./Prop. 16.7
Clerical 17.5
Sales 15.6
Total White Collar 79.1
Blue Collar 20.9
Workers per Family Percentage
0 13.2
1 33.0
2+ 53.8

Housing Units - 1,502

Owner Occupied - 44.9%

Renter Occupied - 47.1%

Ancestry

English - 41.7%
German - 9.5%
Irish - 15.2%
Other - 7.4%

SOURCE: Urban Decision Systems, Inc.
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1980
2,586
$18,864

$25,197

(1980)

Income

$17,085
30,963
41,379

Est. 1984

2,575
$22,892
$33,028

$16,717



CENS

Population:

Median Household Income:

Average Household Income:

Per Capita Income:

Occupation:

White Collar

US TRACT 201
1970 1980
1,622 1,286
$12,699 $21,550
$13,667 $28,707

Percentage (1980)

Prof./Tech. 31.4
Mgr./Prop. 20.4
Clerical 22.1
Sales 12.8
Total White Collar 86.7
Blue Collar 13.3
Workers per Family Percentage Income
0 13.1 $19,519
1 27.4 23,699
2+ 59.5 31,192

Housing Units - 600

Owner Occupied - 81.2%

Renter Occupied - 16.0%

Ancestry

English - 35.4%
German - 17.3%
Irish - 14.2%
French - 9.6%
Other - 5.8%

SOURCE :

Urban Decision Systems, Inc.
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Est. 1984

1,301
$28,625
$37,815

$17,062
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In addition to the previously-mentioned data, we conducted our
own private demographic/retailing preference survey which was
hand delivered to 1,000 mailboxes in the two-mile area. The
results of our survey, we feel, are more representative of our
target marketplace and, furthermore, provided wus with the
ability to fine tune our project program. The questionnaires
(see questionnaire sample - Appendix 5) were equally distributed
throughout the market area. Convenience of mailboxes and
maintenance of dwelling were selected over inconvenient mailbox
locations or run-down, poor-maintenance homes and apartments.
The return of questionnaires was 201 or 20.1%. The combined

responses were as follows.

HIGH INCOME - $36,000 and over - 65% of Total Survey

Age Group Household Information
20 to 39 years - 40% 20 to 39 years
40's - 15% Single or Divorced - 40%
50 and over - 10% Married - 60%
One Child - 26%
Occupation More than One Child - 6%
Own Dw