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STATE OF SOUTH CAROLINA 
COUNTY OF CHARLESTON
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_________________________________________
IN THE COURT OF COMMON PLEAS FOR
THE NINTH JUDICIAL CIRCUIT 
Civil Action No. 2012-CP-10-00580
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THOMAS H. MORGAN,


Plaintiff,
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Second Affidavit of Thomas Morgan in° 
Support of Plaintiffs Motion to Lift Stay;


<
v.


JOHN L. GILBERT, STUART L. FRED, 
BELLA VISTA PARTNERSHIP, A TEXAS 
GENERAL PARTNERSHIP, BOMASADA 
GROUP, INC., A TEXAS CORPORATION, 
BOMASADA INVESTMENT GROUP II, LLC, 
A TEXAS LIMITED LIABILITY COMPANY, 
LAURALIS MANAGEMENT, INC., A TEXAS 
CORPORATION, and 150 BEE STREET, LLC, 
A SOUTH CAROLINA LIMITED LIABILITY 
COMPANY,
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Defendants.


I, Thomas H. Morgan, being duly sworn, states as follows:
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Qualifications and Expertise


1. I am familiar with the facts in this affidavit and make this statement based on my knowledge


and belief.


2. I am qualified to give my opinion on the state of the apartment market. I have been the owner


and managing member of numerous LLCs holding thousands of apartment units and other


real estate assets across the country in various states, including Colorado, Texas, Oklahoma,


California, Florida, and South Carolina. I am currently the owner, along with my sister, of a
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shopping center in Mt. Pleasant SC. I have long experience managing large apartment projects


in cities all over the United States.


3. To further inform my assessment of the Huntsville market, I have consulted with an


experienced and successful top apartment broker in Huntsville, David Wilson, on multiple


occasions


4. I have also received up-to-date apartment leasing and sales information for the Huntsville


market through my existing banking relationship with JLL Capital Markets, a nationwide real


estate and financial advisory service company (Exhibit A)


5. David Wilson's qualifications as a market expert include:


a. 29+ years of experience in Alabama markets, including 17 years as an apartment


broker and over 20 years as a commercial appraiser


b. 10 years of exclusive focus as an apartment market analyst and apartment appraisal


c.


specialist


Brokerage of over $1 billion in apartment and/or apartment land transactions


d. Involvement in over 22 local transactions in Huntsville and appraisal of


approximately 75% of Huntsville's conventional apartment properties over 60 units


e. Continuous tracking of new development, transactions, and market trends,


maintaining more detailed data on Huntsville new construction than anyone else in


the market


6. Attached as Exhibit B is a copy of Mr. Wilson's resume, currently the Senior Director of


Investment Sales at Berkadia. Attached as Exhibit C is my correspondence with Mr. Wilson


in which he confirms that the Huntsville apartment market remains highly competitive, lease


ups are progressing slowly, and two months free rent is a common incentive used to attract
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tenants. This further supports my contention that The Liam is struggling in the current market


conditions.


EVIDENCE OF THE LIAM’S FINANCIAL INSTABILITY


7. Severe Leasing Challenges


a. In his affidavit opposing this motion, Mr. John Gilbert states that "Although some
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units in Liam had already been rented, BLH held a grand opening on Friday,


December 13, 2024." Documentation from September 17, 2024, shows that the


Liam was already preleasing units at that time, confirming that lease-up has been


exceedingly slow.


b. Over the course of approximately five months, only 31 units have been leased out


of a total of 329 units, which equates to an average leasing rate of approximately 6.2


units per month.


c. At this pace, it would take more than four years to fully lease the remaining 298


units, making Gilbert's claim of reaching stabilization in 9-12 months entirely


unrealistic.


d. Documentation from The Liam's website (Exhibit D) confirms that as of September
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17, 2024, the property had numerous units available across all floor plans, with many


listed as "Available Now." Further evidence from the property's website (Exhibit E)


shows that between January 31, 2025, and February 25, 2025, not a single additional


unit was leased, with the total number of available units remaining unchanged despite


the property increasing concessions to two months of free rent plus a $500 gift card


(Exhibit F). This reveals minimal demand despite aggressive marketing efforts and


growing concessions over several months.
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8. Construction Delays and Cost Overruns


a. Gilbert stated that construction of The Liam Project began in September 2021,


and the grand opening was held on December 13, 2024.


b. This means the project took over 39 months to complete—more than twice the


usual 16-month construction timeline for comparable projects.


c. Gilbert does not provide any explanation for why construction was delayed for such


a long period or why work stopped at various points during development.


d. The extended timeline has resulted in millions of dollars in cost overruns,


additional interest, and increased financing costs due to rising interest rates.


My previous affidavit detailed the estimated amount of these cost overruns and


interest carry overages. Gilbert's affidavit does not dispute my calculations or present


any evidence that would contradict my estimates.


9. Misleading Statements Regarding Financial Compliance


a. Gilbert states that BLH's loan agreement with Bryant Bank contains various


covenants, including a loan-to-value covenant requiring that the property's


value exceed the loan amount by a certain amount and a debt service coverage


ratio covenant requiring that The Liam Project generate a certain amount of


revenue in excess of the amount needed to service BLH's debt to Bryant Bank.


b. This statement is misleading because with only 31 units leased, it is mathematically


impossible for BLH to be meeting its debt service coverage ratio requirement.


c. The mortgage itself states that Bryant Bank is not required to issue a default


notice even if the borrower is in violation of loan covenants: "The lender shall have


the sole discretion to determine whether an Event of Default has occurred under this Agreement. The


Tender is not required to provide written notice oj default before exercising its rights under this
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Agreement, and Borrower acknowledges that any failure to meet financial covenants, including but


not limited to Doan-to-Value and Debt Service Coverage Batios, shall constitute grounds for


Bender's remedies, irrespective of formal notice.


d. This means BLH could already be in violation of its loan covenants, but Bryant


Bank has simply chosen not to take action yet.


e. Gilbert's affidavit dated January 2025 further reveals that the Liam Project was in


development for years before the arbitration panel issued its award. BLH closed on


the property in September 2020, with construction beginning in September 2021—


all prior to the arbitration panel's findings of financial misconduct, giving the


Defendants ample time to structure this project in a way that could shield assets.


10. Inadequate Financial Disclosure


a. Gilbert states that BLH has never made any capital calls to any of its members.


However, this statement has no significance because:


i. Fred and Gilbert could have personally contributed funds or done so


through one of their many LLCs


ii. They also could have pledged other assets to satisfy lender


requirements
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iii. The arbitration panel already determined that Fred and Gilbert regularly


moved money between entities to obscure financial transactions, 


making it necessary to examine all financial records, including the loan 


agreement and monthly compliance statements


b. Notably, Gilbert's affidavit:


i. Does not dispute any of the calculations or assumptions in my previous


affidavit
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ii. Presents no new evidence to counter my findings on financial instability
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iii. Does not dispute that Bomasada will need to come up with an additional $20-


30 million in capital to cover cost overruns and loan shortfalls


IV. Fails to address the fact that rising interest rates and extended construction


delays have severely impacted the financial health of The Liam Project


v. Provides no financial documentation to demonstrate compliance with loan


covenants


11. Defendants had indicated a willingness to provide a $1 million letter of credit, as confirmed


in the court transcript where their counsel stated, "we did offer to Mr. Gowder to post the


million dollar Letter of Credit," yet it was not required in Judge McCoy's ruling.


12. The Defendants argue that I receive 11.5% interest on the judgment, but this


characterization is misleading. This is a derivative lawsuit, and the funds from the


judgment will go to the company to be distributed to the members of 150 Bee Street


LLC, except for Fred and Gilbert. As of now, the members of 150 Bee Street LLC have


received nothing.


—<
1
m 
O


N 
O 
N 
0l 
< 
9
o 
W 
g


> 
S
O 
I


50 
T 
m 
0


O 
Z


o o 
<
o 
Z
U
m > 
0


Q
0 
m 
t


N 
o
N 
O
U


O 
o 
o 
cn 
oo 
o


13. The current judgment amount, including post-judgment interest since confirmation of the


award, is now $4,026,181.62 and increases daily.


14. I respectfully request that this court lift the stay to allow judgment liens to be perfected


everywhere these defendants may own property, to secure my ability to collect on the


judgment on successful conclusion of the appeal. Additionally, or in the alternative, I request


that the court allow discovery on the assets of the defendants and bond to provide for


further security, pending the appeal.
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/Y •.


Thomas H. Morgan


SWORN before me this 28th day of February, 2025


s/ W. Andrew Gowder, Jr.
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Notary Public for the State of South Carolina 


My Commission Expires: 12/14/2027
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Overview


12 Mo Delivered Units
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12 Mo Absorption Units
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Vacancy Rate


Huntsville Multi- lily
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Despite strong multifamily demand, a record amount of 
construction activity has saturated the market and spiked 
vacancy levels. The vacancy rate in the Huntsville 
multifamily market has ticked down slightly from a record 
high earlier this year, but at 18.0%, it remains far above 
the market’s 10-year average of 10.2%. However, 
stabilized vacancy is a much lower 8.9%, showing just 
how saturated the market is.


units over the past 12 months, more than three times the 
market’s historical annual average. Madison/Airport, 
Limestone County, and University/Research Park 
received most of the new inventory.


The high vacancy levels isn’t due to a lack of demand. 
Net absorption in Huntsville has totaled 4,800 units over 
the past year. That level is more than triple Huntsville’s 
historical annual average as the market benefits from 
domestic migration and robust job growth.


The multifamily vacancy rate in Huntsville rose steadily 
for four years, up from a trough of about 5% in 2020 to a 
peak of 19.6% in 24Q1. Since then, vacancies have 
declined modestly and will likely continue to fall in the 
medium term. Construction starts have been moderate 
over the past year, and the market’s construction pipeline 
has declined, signaling that deliveries will slow in the 
coming quarters. This should help ease vacancy levels 
and raise rent growth.
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Madison/Airport, Limestone County, and 
University/Research Park are the Huntsville submarkets 
with the highest demand over the past 12 months. 
Looking ahead, the market’s demand-side outlook 
remains strong. The Huntsville population continues to 
grow, and strong economic growth is helping support 
demand across multifamily subclasses across the metro.


With its elevated multifamily vacancy rate, landlords have 
lost pricing power and annual rent growth in Huntsville 
has been negative, changing -2.8%% over the past 12 
months.


Although Huntsville has experienced high demand, the 
market has experienced even higher levels of new 
supply. Net deliveries in Huntsville have totaled 6,000


Like in many multifamily markets around the country, 
sales activity in Huntsville has been far below normal. 
The market has seen a total of just $104 million trade 
over the past 12 months. Private investors, many of them 
from out of state, have been the main purchasers.


KEY INDICATORS


Current Quarter Units Vacancy Rate Asking Rent Effective Rent Absorption 
Units Delivered Units Under Constr 


Units


4 & 5 Star 21,630 22.5%


3 Star 20,762 16.0%


1 & 2 Star


Market
...


Annual Trends


Vacancy


Absorption Units


Delivered Units


Demolished Units


Asking Rent Growth


Effective Rent Growth


Sales Volume


JLL


4,998 7.1%


$1,434 


$1,154 


$874


$1,393 


$1,126 


$864


355 198 2,563


60 234 447


47,390


12 Month


0.3% (YOY)


4,821


6,006


0


-2.8%


-2.6'


$109M


18.0% $1,259 $1,226229000110


(2)
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0 0
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9.3%


Forecast 
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12.8%


Peak When Trough When


822


1,121


2,607


2,050


2 15


1.6%


1.5%


$147.7M


2.4%


2.5%


N/A


19.6% 2024 Q1 5.1% 2020 Q2


4,612


6,721
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7.9%


7.9%


$717.2M
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Huntsville's multifamily vacancy rate reached an all-time 
high earlier this year and has since declined modestly to 
18.0%. Even with the recent decline, the market's 
vacancies are still far above the national vacancy rate of 
8.0% and more than triple Huntsville's recent trough of 
about 5% in 2020. The heavy new supply is the main 
reason for the high vacancy as the spread between the 
overall rate and stabilized vacancy rate has widened 
since the pandemic. The stabilized vacancy is 9.2%, 
about half of the overall rate.


Vacancies are particularly high in Huntsville properties 
rated 4 & 5 Star, at 22.5%. Limestone County and 
Outlying Madison are the Huntsville markets with the 
highest vacancy rates, while vacancies are lowest in 
South Madison County.


Huntsville's elevated vacancy rate has come despite high


ABSORPTION, NET DELIVERIES & VACANCY 


demand. Net absorption in Huntsville has totaled 4,800 
units over the past 12 months, triple the market's 
historical annual average. Huntsville's multifamily market 
benefits from high population growth and above-average 
incomes. Median household income in Huntsville is 
$90,000, which is above the national average of $79,000 
and is significantly higher than nearby Birmingham's 
median income of $69,000 per household.
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While demand in Huntsville has been high over the past 
year, it has not kept pace with the abundance of new 
inventory that has been delivered. Developers have built 
6,000 units in the market over the past year, three times 
the market's historical average. The new supply has 
been spread around the market, with the submarkets of 
Madison/Airport, Limestone County, and 
University/Research Park all receiving significant 
amounts of new supply.
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Vacancy
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With vacancies rising and construction outpacing 
demand, owners and landlords in Huntsville have lost 
pricing power. As a result, average asking rents in the 
market have changed -2.8% over the past 12 months. 
This is in contrast to the national market, which has 
experienced annual rent growth of 1.0%.


As a result of the saturated supply, the 4 & 5 Star 
properties have experienced the steepest rent declines, 
with rents changing -4.1% over the past 12 months.
Rents at 3 Star properties have also declined, while 1 & 
2 Star properties have seen modest increases.


Huntsville is a relatively affordable multifamily market, 
with average asking rents of $1,260/month. That level is 
significantly below the U.S. average of $1,740/month and 
is also lower than rents in Southeastern markets such as 
Atlanta and Nashville. However, rents in Huntsville are


DAILY ASKING RENT PER SF 


among the most expensive in Alabama. Huntsville's 
asking rents are slightly above those in nearby 
Birmingham and are well above those in Mobile and 
Montgomery.
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With competition high due to an increased supply, 
concessions are also predominant within the market. The 
average concession within the market drops asking rent 
another 3.2%, much higher than the national average of 
1%. Top-of-the-line apartments in Huntsville can be 
rented at a particular discount compared to high-end 
assets nationally. Properties rated 4 & 5 Star in 
Huntsville have average asking rents of only 
$1,430/month, compared to the national benchmark of 
$2,120/month. Considering that median household 
incomes in Huntsville are above the national average, 
Huntsville holds a significant affordability advantage 
compared to most markets nationwide.
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4 & 5 STAR EXPENSES PER SF (ANNUAL)


Operating Expenses Capital Expenditures


Market I Cluster Mgmt. Admin. Payroll Water Utilities Maint. Insurance Taxes Appliance Structural Other Total


Huntsville $0.41 $0.90 $0.64 $0.32 $0.52 $0.64 $0.33 $0.54 $0.06 $0.19 $0.38 $4.93


Central $0.42 $0.94 $0.66 $0.34 $0.55 $0.67 $0.34 $0.56 $0.07 $0.21 $0.39
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Limestone County 
Madison/Airport


$0.42


$0.40


$0.94


$0.83


$0.66


$0.60


South Madison Cou $0.42 $0.94 $0.66


$0.34 $0.55 $0.67 $0.34 $0.56 $0.07 $0.21 $0.39
$0.28


$0.34


$0.49 $0.60 $0.32 $0.51 $0.06 $0.16 $0.36


$5.15 8
N


$5.15 0
<


$4.61 0


$0.55 $0.67 $0.34 $0.56 $0.07 $0.21 ■ $0.39 $5.15


University/Research. $0.42 $0.94 $0.66 $0.34 $0.55 $0.67 $0.34 $0.56 $0.07 $0.21 $0.39 k
o co


Expenses are estimated using NCREIF, IREM, and CoStar data using the narrowest possible geographical definition from Zip Code to region.


$5.15 P? +


3 STAR EXPENSES PER SF (ANNUAL)


> <


Market / Cluster Mgmt. Admin. Payroll


Operating Expenses Capital Expenditures
C)
I


Water Utilities Maint. insurance Taxes Appliance Structural Other


Huntsville $0.34 $0.52 $0.42 $0.12 $0.31 $0.41 $0.26 $0.37 $0.04 $0.05 $0.30


Total
m


20


$3.14 w


Central $0.33 $0.49 $0.40 $0.11 $0.29 $0.39 $0.25 $0.32 $0.04 $0.03 $0.29


Limestone County 
Madison/Airport


$0.34


$0.36


$0.50


$0.59


$0.41 $0.11 $0.30 $0.39 $0.25 $0.38 $0.04 $0.03 $0.29


—
$2.94 O


2
$3.04


$0.46 $0.16 $0.35 $0.45 $0.27 $0.41 $0.04 $0.07 $0.31 $3.47 §


Outlying Madison C $0.33 $0.49 $0.40 $0.11 $0.29 $0.39 $0.25 $0.34 $0.04 $0.03 $0.29 $2.96 S <
South Madison Cou $0.34 $0.50 $0.41 $0.11 $0.30 $0.39 $0.25 $0.38 $0.04 $0.03 $0.29
Southwest $0.33 $0.49 $0.41 $0.11 $0.29 $0.39 $0.25


University/Research $0.34 $0.56 $0.44 $0.14 $0.33 $0.43 $0.26


$0.35 i
$0.37 |


$0.04
$0.04


Expenses are estimated using NCREIF, IREM, and CoStar data using the narrowest possible geographical definition from Zip Code to region.


1 & 2 STAR EXPENSES PER SF (ANNUAL)


Operating Expenses


Market / Cluster Mgmt. Admin. Payroll Water Utilities Maint. Insurance Taxes


Huntsville $0.30 $0.47 $0.39 $0.10 $0.28 $0.38 $0.23 $0.23


Central $0.31 $0.48 $0.40 $0.11 $0.29 $0.38 | $0.24 $0.27


$0.03


$0.06


$0.29


$0.30


Capital Expenditures


Appliance Structural


$0.03 $0.03


Other


$0.28
$0.03 $0.03 $0.28


Limestone County $0.30 $0.47 $0.39 $0.10 $0.28 $0.37 $0.23 $0.21 $0.03 $0.03 $0.28
Madison/Airport $0.31 $0.48 $0.39 $0.11 $0.29 $0.38 $0.24 $0.26 $0.03 $0.03 $0.28


Outlying Madison C... $0.30 $0.47 $0.39 $0.10 $0.28 $0.38 $0.23 $0.23 $0.03 $0.03 $0.28


South Madison Cou... $0.30 I $0.47 | $0.39 $0.10 i $0.28 $0.37 $0.23 $0.21 $0.03 $0.03 $0.28


Southwest $0.30 $0.47 $0.39 $0.10 $0.28 $0.37 $0.23 $0.21 $0.03 $0.03 $0.28


University/Research... $0.30 $0.47 $0.39 $0.10 $0.28 $0.37 $0.23 $0.21 $0.03 $0.03 $0.28
Expenses are estimated using NCREIF, IREM, and CoStar data using the narrowest possible geographical definition from Zip Code to region.
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There has been a high level of construction activity in the 
Huntsville multifamily market over the past year, but that 
is changing. Encouraged by Huntsville's strong 
demographic growth and favorable long-term economic 
outlook, net deliveries in the market have totaled 6,000 
units over the past 12 months. That level is triple the 
market's 10-year annual average of 2,100.


Activity has been spread out geographically, with the 
submarkets of Madison/Airport, Limestone County, and 
University/Research Park all receiving over 1,000 units. 
Notable recent deliveries include The Bradford mid-rise 
apartments, a 250-unit property delivered during Q3. 
The average asking rent at Stella at Five Points is about 
$1,600/month.


Some possible good news for owners, as the wave of 
new construction has likely peaked. As Huntsville's 
vacancy rate rose and interest rates have made it more 
difficult to finance new projects, construction starts have 


moderated. As a result, Huntsville's construction pipeline 
has been declining as construction starts have also 
slowed. There are currently 3,000 units under 
construction here, which has been steadily declining 
since the start of 2023.
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Developers in Huntsville often seek to attract renters 
working in the market's well-paying technology-related, 
government, and R&D sectors. Large mixed-use 
developments such as MidCity and Town Madison are 
designed to appeal to higher-income residents who are 
willing to pay premiums for a live/work/play environment. 
MidCity, which replaced the vacant Madison Square Mall, 
is a $350 million project in the University/Research Park 
Submarket that will include multifamily, retail, office, and 
hotel components once it's completed. Two apartment 
properties have been constructed within the development 
last year: the 296-unit Metronome at MidCity and the 
244-unit Encore at MidCity.
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Property Name/Address


1 Front Row
512 Clinton Ave W


Basham


Rating


2 Vista at Councill Square 
600 Saint Clair Ave SW


3 The Wellory
5905 University Dr NW


A


4 The Jessam at Hays Farm 
850 Haysland Rd SW


5 The Collier at Clift Farm 
560 Jack Clift Blvd


6 Anthem House Apartments 
5909 University Dr NW


A


7 Boardwalk at Research...
5736 Oakwood Rd NW


Mooresvill


67)


J ■Woodville


- '


Priceville


A
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Property Name/Address Rating Units Stories Start Complete Developer/Owner


8 Solstice
5541 Promenade Point Pky


238 3 Oct 2023 Apr 2025
SCorUSA - Solstice
SCorUSA, LLC


9 Nestledown Farms
114 Lowville Lane


199 2 Mar 2023


10 Lakeside Residences 
100 Stanwich Rd


143 2 Feb 2023
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Like in many markets around the country, multifamily 
sales volume has been unusually low over the past year 
as investors grapple with high interest rates, a wide bid­
ask spread, and elevated vacancy rates. Transaction 
volume in the Huntsville multifamily market has totaled 
just $104 million over the past 12 months. That level is a 
fraction of the market's 10-year annual average of $228 
million.


lower acquisition costs.


Most multifamily sales in Huntsville are relatively small. 
Over the past year, the average transaction size in the 
Huntsville market was $4.1 million, with an average price 
of $140,000/unit.


Z
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4 
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In addition to below-average dollar volume over the past 
year, the number of units sold in Huntsville has also 
declined. The sales that do take place often involve out- 
of-state players who are drawn to Huntsville because of 
its strong population growth and relatively high income 
levels, as well as its steady absorption and comparatively


Over the past decade, the suburban Madison/Airport 
Submarket has accounted for about half of all multifamily 
investment in Huntsville because of its large 
concentration of recently built or newly renovated 
apartment buildings. Madison/Airport is on the west side 
of the market, and more recently, Limestone County, 
which is further west, has joined Madison/Airport as one 
of Huntsville's most heavily traded submarkets.
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Sales Past 12 Months


QAverage Vacancy at Sale
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RECENT SIGNIFICANT SALES
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Property Name/Address


The Winchester
4450 Friends Crossing


St. Andrews Villas
29789 Hardiman Rd


Shelton Park Apartments 
194 Shelton Rd


Mirabeau Apartments
2610 Mirabeau Dr


4311 & 4113 Patton Rd SW


3915 McVay St


4313 Patton Rd SW


Cloverleaf Apartments
206-208 Cloverleaf Dr


I


I


I


Rating


* * ★


Property Information Sale Information
K


Yr Built


2024


2021


1984


1965


1965
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1960


Units


264


96


100


227


31


16


12


14


Vacancy Sale Date Price Price/Unit Price/SF-T]
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Huntsville has experienced strong housing growth over 
the last several years, including almost 20,000 new 
single-family housing starts and over 15,000 multifamily 
units constructed in the previous 5 years. During that 
same period, the overall MSA population has increased 
by over 60,000 people, a 14% increase. This growth has 
helped create a tight real estate market. Thanks to 
robust demand, the retail market's availability rate sits 
well below the national average.


Toyota announced a $282 million plant expansion, which 
is expected to add more than 350 jobs to the area.


The Toyota-Mazda plant has already created spin-off 
demand for industrial space. Multiple automotive 
suppliers and manufacturers have announced plans to 
move to Huntsville to help service increased demand 
from the plant. These moves should continue supporting 
manufacturing and trade/transportation/warehousing 
employment growth in the coming years.


K
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The market benefits greatly from the presence of the 
U.S. Army/Redstone Arsenal base. The base employs 
about 50,000 people, including active-duty soldiers, 
civilians, and contract employees. The presence of the 
military base has attracted major government defense 
contractors in the tech and advanced manufacturing 
sectors to Huntsville, including Boeing, Polaris, NASA, 
Lockheed Martin, GE Aviation, and Northrop Grumman.
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The largest economic driver in the metro area is the 
Toyota-Mazda manufacturing facility, the company's 
largest engine producer in North America. It employs 
over 2,000 workers who help supply engines to seven 
Toyota vehicle plants in North America. Earlier this year,


Huntsville's economy also benefits from the 7,000-acre 
Port of Huntsville, which includes the Huntsville 
International Airport and International Intermodal Center. 
The intermodal center in the Global Logistics Park 
contains the Norfolk Southern Railway and has a 
stacking capacity of over 800 loads. Norfolk Southern 
recently announced a $200 million investment to grow 
capacity on a key rail line in Alabama, the 3B Corridor, 
which connects northern and central Alabama markets to 
the Port of Mobile. Additionally, I-65 runs through 
Huntsville, connecting the metro to larger markets such 
as Nashville and Birmingham.
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HUNTSVILLE EMPLOYMENT BY INDUSTRY IN THOUSANDS


CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST


Q 
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m
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Industry


Manufacturing


Jobs


36


Trade, Transportation and Utilities


Retail Trade


Financial Activities


Government


Natural Resources, Mining and Construction


Education and Health Services


Professional and Business Services


Information


Leisure and Hospitality


Other Services


40


27


9


58


11


25


Total Employment __
Tpi"T


69


3


24


9
285


JLL


LQ


1.6


0.8


1.0


0.5


1.4


Market


0.56%


1.85%


1.17%


0.35%


2.07%


US


-0.41%


0.63%


0.23%


0.62%


1.94%


0.7


0.5


1.7


0.5


0.8


0.9
-1.0


3.00%
| 3.94%


-0.29%


2.69%


2.72%


i -0.42%


1.38%


2.30%


3.60%


0.36%


-0.52%


1.66%


1.13%


1.38%


Market


| 4.34%


2.19%


1.45%


3.72%


1.71%


3.17%
| 2.62%
| 3.21%


0.68%


2.26%


1.32%


US Market US
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0.49%


0.92%


0.13% 


1.45% 


0.69%


2.24%


2.12% 


1.69% 


0.89%


1.39%


0.59%


2.66% 1.29%


0.79% 


0.72%
I 0.75% 
| 0.77% 


I 0.55%


0.89% 
| 1.62% 


0.76%


0.31% 
| 0.86% 


| 0.35%


0.79%


0.31%


0.30%


o
0 
m it
8
N


0.21% O
U


0.47% o
I 0.42% 8


0.82% o
| 0.76%


0.60%
| 0.41%


0.99%


0.35%


0.56%
Source: Oxford Economics 


LQ = Location Quotient
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JOB GROWTH (YOY)
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NET EMPLOYMENT CHANGE (YOY)
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DEMOGRAPHIC TRENDS


Current Level 12 Month Change 10 Year Change
1


5 Year Forecast


Demographic Category Metro US Metro US Metro US Metro US
5
T


Population 535,343 337,362,719 1.2% 0.6% 1.8% 0.5% 1.0% 0.5% m 
o


Households


Median Household Income
-I- 216,167


$91,149


Labor Force 262,660


132,542,141


$80,113


168,564,641


1.3% 0.7% 1.9% 0.9% 1.1% 0.5%


3.5% 3.5% 4.9% 4.1% 3.2% 3.8%
1.2% 0.5% 2.1% 0.7% 0.8% 0.4%


Unemployment L 2.6% 4.2% 0.3% 0.5% -0.3% -0.1%


N o N 01 
< 


...0)
--------------- —.............  o
Source: Oxford Economics00 
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Submarkets


HUNTSVILLE SUBMARKETS
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SUBMARKET INVENTORY
Z 
o


No. Submarket Bldgs


Inventory


Units % Market Rank Bldgs


12 Month Deliveries


Units Percent Rank Bldgs


Under Construction


Units Percent Rank T]


1 Central 24 2,427 5.1% 7 1 352 14.5% 5 2 877 36.1% :


2 Limestone County 38 4,901 10.3% 4 6 1,458 29.7% 2 0 0 0%
2 m 


o


3 Madison/Airport 62 13,672 28.8% 7 1,812 13.3% 3 753 5.5%


4 Outlying Madison County 33


5 South Madison County 28


6 Southwest 72


7 University/Research Park


SUBMARKET RENT


No. Market


1 Central
2 Limestone County


3 Madison/Airport


4 Outlying Madison County


5 South Madison County
6 Southwest 1
7 University/Research Park |


72


Per Unit


$1,357
$1,357


$1,324


$1,283


$1,160
$918


$1,264


SUBMARKET VACANCY & ABSORPTION


|
No. Submarket Units


1 Central 463


2 Limestone County 1,530


3 Madison/Airport 2,363


4


5


6


7


3,481


5,432
3,967


13,510


7.3%


11.5%
8.4%


28.5%


Asking Rents


Per SF


$1.52


$1.22


$1.24


$1.30
$1.20


$1.22


$1.31


Rank


1
5
4


3
7


6


2


Vacancy


Percent


19.1%
31.2%
17.3%


6


3


5
2


Yr. Growth


-3.9%


-2.3%


4.1%
-1.2%
-0.2%


-3.2%


-2.6%


Rank


5


7
3


3
1
1


8


I


572
329


80
1,405


Per Unit


$1,314


$1,298


$1,293


$1,243
$1,127


$911


$1,237


Units


16.4%


6.1%


2.0%
10.4%


Per SF


$1.47


$1.17


$1.21


$1.25
$1.16


$1.21


$1.28


4 0 0 0%


6
7


3 T


1


0


4


Effective Rents


Rank


1
6


5


3
7


4


2


318 5.9%


N
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4 Q>


0 0%
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00
A


> <


Yr. Growth Concession


-5.1%


-4.7%


-3.6%
0.3%


-1.1%
-2.4%


-1.6%


12 Month Absorption


% of Inv Rank
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Outlying Madison County


South Madison County


Southwest
University/Research Park


712


1,017


408
2,047


20.5%
18.7%


10.3%
15.2%


6


I


I


53 2.2% 7


4


2


1,304


1,379
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10.1%


22.3%
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Appendix m


OVERALL SUPPLY & DEMAND


Absorption


% of Inv


— 
n 


Construction RationYear Units


Inventory


Growth % Growth Units


2029 56,322 2,224 4.1% 2,199 3.9% 1.0
m 
o


2028 54,098 2,017 3.9% 2,274 4.2% 0.9


2027


2026


2025
YTD


2024


2023


2022


2021


2020
2019


2018
2017


2016


2015


2014


2013


4 & 5 STAR SUPPLY & DEMAND


Year


2029


2028 i
2027


2026


2025
YTD


2024


2023
2022


2021


2020


2019


2018
:.....


2017


2016


2015
2014


2013


52,081


50,486
49,220


47,390


46,958


40,803


35,521
32,134


29,827


28,489


28,073
27,563


27,263


26,526


26,269
25,109


Units


30,198


27,955


25,919


24,448
23,162


21,630
21,432


16,618


12,575
10,445


8,284


6,946


6,530
6,352


6,052


5,327
5,054


4,111


1,595


1,266


2,262


432


6,155
5,282


3,387


2,307


1,338


416
510


300
737


257


1,160


796


Inventory


Growth


2,243


2,036
1,471


1,286


1,730


198
4,814


4,043
2,130


2,161


1,338


416


178
300


725


273
943


480


3.2%


2.6%


4.8%


0.9%


15.1%
14.9%


10.5%
7.7%


4.7%


1.5%


1.9%


1.1%
2.8%
1.0%


4.6%


3.3%


% Growth


8.0%
7.9%


6.0%
5.6%


8.1%


0.9%
29.0%


32.2%
20.4%


26.1%


19.3%
6.4%


2.8%
5.0%


13.6%
5.4%


22.9%
13.2%


2,141 4.1% 0.7


2,250


3,211
4.5%


6.5%


0.6


0.7
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4,612
2,936


1,708
1,466


1,020


758
670


469
754


860


698


174


Units


2,103


2,181


1,853
1,789


2,406


355
3,587


2,197


1,657
1,764


694


400


307
261


855


680
558


33


9.8%


7.2%


4.8%


4.6%
3.4%


2.7%
2.4%


1.7%


2.8%
3.2%


2.7%
0.7%


Absorption


% ofInv


7.0%


7.8%


7.1%


7.3%
10.4%


1.6%
16.7%


13.2%


13.2%
16.9%


8.4%


5.8%


4.7%
4.1%


14.1%


12.8%


11.0%
0.8%
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3 STAR SUPPLY & DEMAND
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Year


2029


2028


2027
2026


2025
YTD


2024


2023


2022
2021


2020


2019


2018
2017


2016


2015
2014


2013


1


1 & 2 STAR SUPPLY & DEMAND


Year


2029


2028


2027


2026
2025


YTD


2024


2023
2022


2021


2020


2019


2018
i


Units


21,209


21,209
21,209


21,066


21,066


20,762


20,528
19,187


17,948


16,691
16,545


16,545


16,545
16,213


16,213


16,201
16,175


15,958


Units


4,915


4,934
4,953


4,972


4,992


4,998


4,998
4,998


4,998


4,998
4,998


4,998
4,998


Inventory


Growth % Growth


0


0
143


0


538
234


1,341


1,239


1,257


146


0


0
332


0


12
26


217


316


Inventory


Growth


(19)


(19)


(19)


(20)


(6)
0
0


0


0
0


0


0
0


0%
0%


0.7%


0%
2.6%


1.1%
7.0%


6.9%


7.5%


0.9%


0%


0%
2.0%


0%


0.1%
0.2%


1.4%


2.0%


% Growth


-0.4%


■0.4%
-0.4%


-0.4%


0.1%
0%
0%


0%


0%
0%


0%


0%


0%


2017


2016
2015
2014


2013


4,998


4,998
4,998


5,040
5,040


0


0
(42)


0
0


0%
0%


-0.8%


0%
0%


j l


I


I
i
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|
I


© 2025 CoStar Group - Licensed to JLL - 1191335


Units


93


105
311


485


816


60
1,094


790


101


(305)
277


242


300
157


(109)


138
150


157


Units


3


(12)
(23)


(24)


(11)
(2)


Absorption


% of Inv


0.4%
0.5%


1.5%


2.3%
3.9%


ac zeecao


0.3%


5.3%
4.1%


0.6%


-1.8%


1.7%
1.5%


1.8%


1.0%


-0.7%
0.9%


0.9%


1.0%


Absorption


% of Inv


0.1%
-0.2%


-0.5%


-0.5%
-0.2%


0%


K
Construction Ration


0


0


r 
m 
o


0.5
0


0.7


N 
o 
N 
0l 
< 
0)


3.9


1.2


1.6


12.4


0
0


1.1
0


0.2
1.4


2.0


(69)
(51)
(50)


7


49


116


63


51


8
42


(10)


(16)


1.4%


-1.0%


-1.0%
0.1%


1.0%


2.3%


1.3%
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OVERALL VACANCY & RENT


Vacancy Market Rent


cooooe


Year Units Percent Ppts Chg Per Unit Per SF % Growth Ppts Chg


2029


2028


2027


2026


2025
YTD


2024


2023


2022


2021


2020
2019


2018
2017


2016


2015


2014


2013


5,816


5,792


6,046


6,591


7,571
8,540


8,520


6,977


4,631
2,948


2,106
1,789


2,130
2,287


2,454


2,472


3,077


2,615


4 & 5 STAR VACANCY & RENT


Year Units


2029


2028
2027


2026


2025
YTD


2024


2023
2022


2021


2020
2019


2018
2017 t
2016


2015
I


2014


2013


3,460
3,322


3,465
3,846


4,347


10.3%


10.7%


11.6%


13.1%
15.4%


18.0%
18.1%


17.1%


13.0%


9.2%


7.1%
6.3%


7.6%
8.3%


9.0%


9.3%


11.7%
10.4%


Vacancy


Percent


11.5%


11.9%
13.4%


15.7%


18.8%
4,866
5,023


3,796
1,949


1,472


1,074


430


415


543
503
634


1,041


656


22.5%


23.4%


22.8%
15.5%


14.1%


13.0%
6.2%


6.3%


8.5%


8.3%
11.9%


20.6%


16.0%


(0.4)


(0.9)
(1.4)


(2.3)


(2.8)


(0.1)
1.0
4.1


3.9


2.1
0.8


(1.3)


(0.7)


(0.7)
(0.3)


(2.4)


1.3
2.2


Ppts Chg


(0.4)
(1.5)


(2.4)


(3.0)
(4.7)


(0.9)
0.6
7.3


1.4


1.1
6.8


(0.2)


(2.2)
0.2


(3.6)
(8.7)


4.6
10.2


I $1,449


$1,408
$1,362


$1,320


i $1,283


$1,259


$1,258
i $1,296


$1,319
| $1,275


$1,192


$1,142


I


(


t


$1,092


$1,045


$1,018
$995


$978


$965


Per Unit


$1,642


$1,598
$1,549


$1,504


$1,463
$1,434


$1,428


$1,499
$1,555


$1,520


; $1,433


I $1,391


$1,336
$1,285


$1,259


$1,236
| $1,217


$1,205


$1.46
$1.42


$1.37


$1.33


$1.29


$1.27
$1.27


$1.31


$1.33
$1.29


$1.20


$1.15
$1.10


$1.05


$1.03


$1
$0.99
$0.97


2.9%


3.4%


3.2%


2.9%


2.0%


-2.8%


•2.9%
-1.8%


3.5%
6.9%


4.4%


4.6%
4.5%
2.7%


2.4%


1.7%


1.4%


1.6%


Market Rent


Per SF


$1.58


$1.53
$1.49


$1.44


$1.40


$1.38
$1.37


$1.44
$1.49


$1.46


$1.37


$1.33


$1.28
$1.23


$1.21


$1.19
$1.17


$1.16


% Growth


2.8%
3.2%


3.0%
2.7%


2.4%
-4.1%


-4.7%


-3.6%


2.3%
6.1%


3.0%
4.1%


4.0%
2.1%


1.8%


1.5%
1.0%


1.5%
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(0.5)
0.2


0.3
0.9


4.9


0.1


(1.1)
(5.2)


(3.5)
2.5


(0.2)
0.1
1.8


0.3
0.7


0.3


(0.3) !1


Ppts Chg


(0.5)
0.2


0.3


0.3
7.2


0.6


(1.1)
(6.0)


(3.7)
3.1


(1.1)
0.1


2.0
0.2


0.3


0.5


(0.5)


[ 
I
i


.1


Effective Rents


Units Per SF


K 
-


$1,412


$1,372


$1,327
$1,286


$1,250
$1,226


$1,222


$1,261


$1,302


$1,266


$1,182


$1,137
$1,075
$1,022


$982
$959


$941


$945


$1.42
m 
o


$1.38
$1.34


$1.30


$1.26


N 
0l
2
Q
o


$1.24
C
00


$1.23
$1.27


$1.31
$1.28


$1.19


$1.15
$1.09


$1.03
$0.99


$0.97


$0.95


$0.95


Effective Rents


Units Per SF


$1,595


$1,552


$1,504


$1,460
$1,421


$1,393


$1,380
$1,446


$1,534
$1,506


$1,415


$1,389


$1,321


$1,258
$1,214


$1,191


$1,162
$1,170


• / CoStar'


$1.53
$1.49


$1.44


$1.40


$1.36
$1.34


$1.32


$1.39
$1.47


$1.44


$1.36


$1.33
$1.27


$1.21


$1.16
$1.14


$1.11


$1.12


2
O
1


2 I. 
m 
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O 
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O 
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m
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o
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Appendix
m 
o


0


3 STAR VACANCY & RENT
Z
O


Year


2029
2028


2027


2026


2025
YTD


2024


2023


2022


2021


2020


2019
2018


2017


2016
2015


2014


2013


I
Units


2,016


2,109
2,213


2,381


2,866


3,317
3,144


2,897


2,448
1,292


841


1,119


1,360
1,327


1,483
1,364


1,477


1,410


1 & 2 STAR VACANCY & RENT


Year Units


Vacancy


Percent Ppts Chg


2029 339


2028 361


2027 368


2026 364


2025 358


9.5% (0.4)


9.9% (0.5)


10.4%


11.3%
13.6%


16.0%


15.3%


15.1%


13.6%


7.7%


5.1%
6.8%


8.2%
8.2%


9.1%
8.4%


9.1%


8.8%


Vacancy


Percent


6.9%
7.3%


7.4%


7.3%
7.2%


(0.9)


(2.3)


(1.7)
0.7


0.2


1.5


5.9


2.7


(1.7)


(1.5)
0


(1.0)
0.7


(0.7)


0.3


0.8


Ppts Chg


(0.4)


(0.1)
0.1


0.1


0.1


I


I


Market Rent Effective Rents


Per Unit


$1,333
$1,294


$1,250


$1,209
$1,174


$1,154


$1,158
$1,172


$1,173 ;
$1,121


$1,041


$978


$928
$883


$855


$828
$814


$798


Per Unit


$1,029


$996


$959


$925
$895


PerSF


$1.37


$1.33
$1.28


$1.24


$1.20


$1.18
$1.19


$1.20


$1.20
$1.15


$1.07


$1
$0.95


$0.91


$0.88
$0.85


$0.83


$0.82


% Growth Ppts Chg Units PerSF


3.0%
3.5%


3.4%


3.0%
1.3%


-1.7%


1.1%
-0.1%


4.6%


7.7%


6.5%
5.3%


5.1%


3.3%
3.2%


1.8%


2.0%


1.9%


Market Rent


PerSF


$1.27
$1.23


$1.19


$1.14
$1.11


% Growth


3.3%
3.8%


3.7%
3.4%


2.2%


(0.6)
0.2
0.4


1.7
2.5


(1.0)
(4.8)


(3.1)
1.2


1.1


0.2


1.8
0


1.5


(0.3)
0.1


Ppts Chg


(0.6)
0.1
0.3


1.2


0.1


$1,300


$1,263


$1,219
$1,180


$1,145


$1,126
zoetoree


$1,129


$1,152


$1,158


$1,117
$1,037


$970


$909
$861


$823
$799


$791


$789


$1.33


$1.29


K
T
m 
o


$1.25
$1.21


$1.17


N
O


... N 
cn
2
0


$1.15


$1.16


$1.18


$1.19
$1.14


$1.06


$0.99


$0.93
$0.88


$0.84
$0.82


$0.81


$0.81


Effective Rents


Units PerSF


$1,017


$985
$948


$914


$884


$1.26


$1.22


$1.17
$1.13


$1.09


YTD 356 7.1% 0 $874 $1.08 1.7% (0.4) $864 $1.07


2024 354 7.1% 1.4


2023 284 5.7% 1.0
|


$875
$857


2022 233 4.7% 1.0 $821


2021 184 3.7% (0.1) I 
( $772


2020 191 3.8% (1.0)


2019 I
. 239 4.8% (2.3)


-....
$701


$668


2018 356 7.1% (1-2)
2017


2016


2015
2014


2013 .. 1


417
467


475


559
549


8.3%
9.3%


9.5%


11.1%
10.9%


(1.0)


(0.2)


(1.6)
0.2


0.3


...
$637


$607
$579


$565


$550
$550


$1.08


$1.06
$1.01


$0.95


$0.86


$0.82


$0.78
$0.75


$0.71


$0.69
$0.68


$0.68
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2.1%
4.4%


6.3%


10.2%
4.9%


4.8%


5.0%
4.8%


2.5%
2.7%


0%


1.3%


(2.3)


(1.9)
(4.0)
5.3


0.1


(0.2)
0.2


2.3


(0.1)
2.7


(1-3) I 
s


$865


$851


$818
$770


$698


$663


$628


$595
$567


$552
$537


$546


Ya* CoStar"


$1.07


$1.05


$1.01
$0.95


$0.86


$0.82


$0.77


$0.73
$0.70


$0.68


$0.66
$0.67
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Appendix
0


OVERALL SALES


Completed Transactions (1) 1 Market Pricing Trends (2)


Year Deals Volume Turnover Avg Price Avg Price/Unit Avg Cap Rate Price/Unit Price Index


2029


2028
2027


2026


2025


$204,175
$193,342


$182,428
$172,462


$162,556


297


281


266
251


237


YTD
2024 13


2023


2022 f 9


19
2021 43


2020 31
2019 23


2018 27


2017 26
2016 27


2015 24


2014 9


$109.4M 


$41.2M


$400.3M 
$628.2M 


$551.7M 


$132.5M
$92M 


$180.5M 


$168.4M 


$65.1M 


$8.8M


2.3%
0.6%


7.0%
15.1%


13.9%
7.1%


8.6%


10.0%


15.5%
8.8%


1.8%


m
m 
o


Z
O


A


Cap Rate I......m
5.6%


5.7%


U


o
5.8% ui


5.9% 2 
0)


$9,115,645
i $5,882,224
I $25,018,028


$15,321,726


$18,390,831
$5,760,239


$4,380,370


$7,220,696
$6,734,754


$3,101,467


$1,254,100


$138,993 


$190,628 


$210,567 
$137,400 


$133,590 
$65,296 


$58,036 


$65,979 
$46,860


$33,281 


$20,952


6.5%


6.1%


5.2%


5.4%


5.8%
6.9%


7.7%


6.6%
6.9%


10.1%


10.5%


$158,124
$157,856


$167,246


$189,452
$190,780


$156,131
$131,314


$119,108


$111,939


$103,585
$97,803


$91,299


cocececceccece«-ee-«---


230
230


243


276


278


227


191
173


163


151
142


133
(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.


6.1% o-o...C)
6.1% co


-..........
6.1% —>
5.8% 2
5.1% o


4.7%
5.3%


I


50 T......... m
5.9% 0


6.2% O 
2


6.2%
6.4% §


6.4%


6.6%
< 
o 
Z
U


(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is notl 
smoothed. I


CO


4 & 5 STAR SALES


Completed Transactions (1) Market Pricing Trends (2)


o
0 
in


Year Deals Volume Turnover Avg Price Avg Price/Unit Avg Cap Rate Price/Unit Price Index 4kCap Rate 1


2029 I


2028
I


2027 !
2026


2025
YTD


2024
2023


2022


i 
I 
) 
i I


2


1
8


2021 7


2020 5
2019 1
2018 | 2


2017 4
2016 1
2015 1


$21.7M 


$13.6M 


$295.5M 
$420.1 M 


$264.3M


$42.3M 
$54M


$110M 
$15.8M 
$8.4M


1.9%


0.3%


13.9%
18.4%


14.8%


3.8%


5.8%
15.6%


4.0%
3.4%


$21,650,000
$13,630,000 | 


i $49,243,075 |


$70,014,448
[ $52,852,000 


$42,300,000 
$27,000,000 


$27,488,125 


$15,800,000 
$8,400,000


$225,521 
$243,393 


$245,806
$254,290 


$215,899 
$158,427 


$142,105


$111,175 


$65,833 
$46,667


5.7%


4.5%
4.2%


5.6%


5.0%
5.3%


5.6%
4.0%


2014


$258,438


$244,765
$231,058


$218,550


$206,016


I..... ' 
$


$200,046 


$199,775
$212,720


$241,549
$246,652 


$205,074 


$175,232 


$159,777


$149,913 
$137,447


$128,660 


$119,565


297


281
265


251


237
230


229
244


277


283


236


201
183


172


158
148


137


5.4%


5.5%


O


N
/ Q


U "\
5.6% 8
5.7%


5.9%


O O oo o


5.9%
5.9%


5.6%


4.8%
4.5%


5.0%
5.5%


5.7%


5.8%
5.9%


6.0%
6.2%


(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not 
smoothed.
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Appendix


3 STAR SALES


Market Pricing Trends (2)
T]


Price/Unit Price Index Cap Ratel 
m


Year Deals Volume


Completed Transactions (1)


Turnover Avg Price Avg Price/Unit Avg Cap Rate


2029


2028


$166,464


$157,604


297


282


2027 $148,617 266


2026 $140,410 251


2025
cocccececcecercccecc-xexexe--xxx----------«


YTD


2024 5 $73.9M 2.7%


2023 2


2022 7
2021 19


2020 11


2019 11


2018 12
2017 10


2016 18


2015 11


2014 3


$22.5M 


$97.8M 
$128.7M 


$260.9M


$81.1M 
$31.4M 


$58.7M 


$148.9M
$45.4M 


$1.9M


0.5%


3.7%
11.0%


13.6%


9.2%


10.3%
8.0%


23.4%
9.4%


0.7%


5.6%


5.8%


O


to 
O


5.9% 8


6.0% <
0)


$14,780,548


$11,260,000 |


$16,298,333 
$6,775,299 


$23,718,364 


$7,371,818 
$3,925,820 


$6,522,778
$9,303,194 


$4,543,863 


$620,900


$134,369 


$220,784 


$159,527 
$70,038 


$115,956 
$53,384


$33,164 


$45,367


$47,075
$33,809


$16,484


7.6%


5.2%


4.5%
6.2%


5.8%


7.6%
7.1%


6.7%
9.2%


14.5%
1


$132,351


$129,166
$128,895


$136,121 


$153,806 


$151,457 


$121,016 
$98,049 


$88,219 


$82,981
$77,989 


$74,797


$70,401


237


231
230


243


275


271


216
175


158


148
139


134


126
(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.


6.1% OO
6.2% co
6.2% S


5.8% g


5.1%


4.8%
O
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5.4% 20 
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6.1% Q


6.4% O 
Z


6.5%
6.6% §


6.6%


6.7%
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Z
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(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is noil 
smoothed. [1


> 
0


1 & 2 STAR SALES


Completed Transactions (1) Market Pricing Trends (2)


O 
- 
() 
m


Year Deals Volume Turnover Avg Price Avg Price/Unit Avg Cap Rate Price/Unit Price Index 4Cap Rate1


2029 $101,536 301 6.5%


2028


2027
2026


2025 I
YTD


2024 6


2023 1 6


2022 4
2021 17


2020 15
2019 11


2018 13


$13.8M 


$5M 


$7M
$79.4M 


$26.6M 


$9.1M 
$6.6M


2.8%


1.4%


1.7%
21.7%


13.5%


4.9%


6.5%
2017 12 $11.9M 9.1%


2016 8 $3.7M 3.8%


2015 12 $11.3M 12.6%
2014 6 $6.9M 7.2%


$2,305,833 


$1,256,393 
$1,760,000 


$4,960,838 


$1,897,352 


$826,864 
$598,291 


$988,325 


$464,719
$1,129,219 


$1,729,000


$98,121


$86,648


$81,860
$73,358


$40,492


$37,430


$25,509


$26,181
$19,465


$26,079
$22,601


6.2%


6.1%


5.9%
6.8%


5.7%


8.8%


8.7%


8.0%
8.9%


11.3%


8.5%


$96,077 


$90,509


$85,384 


$80,361
$78,080 


$77,844
$79,206 


$88,536
$87,197 


$68,231 
$59,891 


$53,327 


$51,007 
$48,294 


$46,061


$43,158


285


268


253
238


231


231
235


262


258


202
177


158


151


143
136


128


6.6%


O
N 
o
U


6.7% O


6.8% O 
C 
co


7.0% O


7.1%
7.0%


6.8%


6.0%
5.6%


6.4%


7.0%


7.3%


7.3%


7.5%
7.5%


7.6%
(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not 
smoothed.
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Appendix


DELIVERIES & UNDER CONSTRUCTION


Inventory Deliveries 1....


m
m


Under Construction
T


Bldgs Units


Net Deliveries


Year Bldgs Units Vacancy Bldgs Units Bldgs Units


2029 56,323 10.3% 2,243 r 2,223
m 
o


2028 54,100 10.7% 2,036 2,018


2027


2026


2025
YTD 329


2024 327


2023 301


2022 277


2021 i 262
2020


201 I
251


246


2018 | 244


2017 241


2016 240


2015 237


2014 235


2013 229


52,082
50,487


49,220
47,390


46,958


40,803


35,521


32,134


29,827
28,489


28,073
27,563


27,263
26,526


26,269
25,109


11.6%


13.1%
15.4%


18.0%


I


2


1,614
1,287


2,268
432 2


1,595


1,267


2,262


432 10 3,010
18.1% i


17.1%


13.0%


9.2%
7.1%


6.3%
7.6%


8.3%


9.0%
9.3%


11.7%


10.4%


26
24


15


11
5


2


3
1


3


3
6


2


6,155


5,282


3,387


2,307
1,338


416


510
300
737


299


1,160
796


I


© 2025 CoStar Group - Licensed to JLL - 1191335


26


24


15


11
5


2


3
1


3
2


6
2


6,155
5,282


3,387
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3,442


8,748
10,784


7,060


4,357


2,391
1,149
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STATE OF SOUTH CAROLINA 
COUNTY OF CHARLESTON


) 
)


COURT OF COMMON PLEAS 
C.A. NO. 2012-CP-10-00580


THOMAS H. MORGAN


Plaintiff,


v.


JOHN L. GILBERT, STUART L. FRED, 
BELLA VISTA PARTNERSHIP, A TEXAS 
GENERAL PARTNERSHIP, BOMASADA 
GROUP, INC., A TEXAS CORPORATION, 
BOMASADA INVESTMENT GROUP II, 
LLC, A TEXAS LIMITED LIABILITY 
COMPANY, LAURALIS MANAGEMENT, 
INC., A TEXAS CORPORATION AND 150 
BEE STREET, LLC, A SOUTH CAROLINA 
LIMITED LIABILITY COMPANY,


Defendants.


) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
)


ORDER DENYING
PLAINTIFF’S MOTION TO 


LIFT STAY


On May 8, 2024, the Court issued its order (the “Stay Order”) granting the motion of


Defendants John Gilbert, Stuart Fred, Bella Vista Partnership, Bomasada Group, Inc. Bomasada


Investment Group, II and Lauralis Management, Inc. (hereinafter, collectively, the “Judgment


Debtors”) to stay enforcement of the judgment entered by this Court on February 6, 2024


(hereinafter the “Judgment”). Plaintiff Thomas H. Morgan (“Plaintiff’) did not file a motion to


reconsider at that time. Instead, on December 10, 2024, Plaintiff filed the instant motion to lift the


stay granted by the Court in the Stay Order (the “Motion”). The Court heard oral argument on the


instant Motion on March 4, 2025 and has carefully considered arguments of counsel and


submissions. For the reasons set forth below, the Court denies Plaintiff’s Motion.
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EXHIBIT 12







The Judgment is currently on appeal to the South Carolina Court of Appeals, No. 2024-


000322. Counsel for both Plaintiff and the Judgment Debtors have noted that the appeal has been


fully briefed to the Court of Appeals. On or about November 26, 2024, prior to the Plaintiffs fding


of the instant Motion, the Judgment Debtors fded a motion with the Court of Appeals seeking to


expedite that Court’s consideration of the appeal. The Court of Appeals denied this motion on or


about January 9, 2025. However, this Court notes that the Court of Appeals has notified counsel


that the appeal will be submitted to the Court of Appeals without oral argument during the March


2025 term.


In support of the instant Motion, Plaintiff submits that circumstances have changed since


the Court issued its Stay Order on May 8, 2024, particularly in the Huntsville, Alabama


multifamily real estate market, and suggests that the Judgment Debtors have taken action to hide


assets. In support of this claim, Plaintiff has submitted two affidavits of Thomas Morgan. Prior to


the Court’s issuance of the Stay Order, Plaintiff had taken steps to attempt to enforce the


Judgement in Harris County, Texas and in Maricopa County, Arizona. In Texas, Plaintiff had


applied for a “Turnover after Judgment and for the Appointment of a Receiver. 99


The Court finds these affidavits unpersuasive. In essence, Plaintiff contends that an alleged


change of market conditions affecting property in the Huntsville, Alabama, on which Plaintiff


holds himself out as an “expert,” have deteriorated thereby justifying a lifting of the Stay Order.


Plaintiff has presented no evidence regarding the other locations in which he has sought to enforce


the Judgment. Moreover, Plaintiff has offered no evidence indicating that the Judgment


Defendants have taken any action to hide assets since the issuance of the Stay Order in May 2024.


The Court notes that market conditions are often subject to change. As counsel for the


Judgment Debtors noted, general interest rates are down 100 basis points from the Court’s issuance
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of the Stay Order and capitalization rates, which impact the value of income producing properties,


often decrease with a decrease in interest rates thereby increasing the property’s underlying value.


The Standard & Poor’s 500 index is up approximately 20% since the issuance of the Stay Order.


After carefully considering the evidence presented by the parties, arguments of counsel and


the notification from the Court of Appeals, the Court DENIES Plaintiffs Motion to lift or modify


the Stay Order.


IT IS SO ORDERED.
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Case Caption:


Case Number:


Type:


Charleston Common Pleas


Thomas H Morgan VS John L Gilbert, defendant, et al


2012CP1000580


Order/Stay


So Ordered


s/Jennifer B. McCoy #2764


Electronically signed on 2025-03-12 13:40:20 page 4 of 4
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FORM 4
STATE OF SOUTH CAROLINA
COUNTY OF Charleston
IN THE COURT OF COMMON PLEAS


JUDGMENT IN A CIVIL CASE


CASE NO. 2012CP1000580


Thomas H Morgan 
PLAINTIFF(S)


John L Gilbert et al
DEFEND ANT(S)


DISPOSITION TYPE (CHECK ONE)
JURY VERDICT. This action came before the court for a trial by jury. The issues 
have been tried and a verdict rendered.
DECISION BY THE COURT. This action came to trial or hearing before the court. 
The issues have been tried or heard and a decision rendered.
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ACTION DISMISSED (CHECK REASON)-. • Rule 12(b), SCRCP; • Rule 41(a), 
SCRCP (Vol. Nonsuit); • Rule 43(k), SCRCP (Settled);


[ 2] Other
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ACTION STRICKEN (CHECK REASONL^JBm^ 40(j), SCRCP;• Bankruptcy; 
! | Binding arbitration, subject to right to restore to confirm, vacate or modify 
arbitration award;
• Other
STAYED DUE TO BANKRUPTCY


O 
00
"0 
<


DISPOSITION OF APPEAL TO THE CIRCUIT COURT (CHECK APPLICABLE BOX):
Affirmed; • Reversed; • Remanded;
Other


O 
ZE 
> 
X
m 
0
o 
2


NOTE: ATTORNEYS ARE RESPONSIBLE FOR NOTIFYING LOWER COURT, TRIBUNAL, OR
ADMINISTRATIVE AGENCY OF THE CIRCUIT COURT RULING IN THIS APPEAL.


IT IS ORDERED AND ADJUDGED: • See attached order (formal order to follow) • Statement of Judgment 
by the Court:
Plaintiff's Motion to Lift Stay, filed 12/10/2024, was heard by this court on 3/4/2025. Present at the hearing 
was Plaintiff Thomas Morgan, W. Andrew Gowder, Jr. on behalf of Plaintiff and Morris Arthur Ellison on 
behalf of Defendants. The court heard testimony from both parties and upon careful consideration of both 
the arguments and submissions from counsel, this court hereby DENIES Plaintiff's motion. The court 
requests Defendants' counsel submit a formal proposed order in a word document to the court within ten 
(10) days of this order. The court will then review and edit as deemed appropriate.
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This order • ends • does not end the
ORDER INFORMATION 


case. • See Page 2 for additional information.


For Clerk of Court Office Use Only


This judgment was electronically entered by the Clerk of Court as reflected on the Electronic Time Stamp, and a 
copy mailed first class to any party not proceeding in the Electronic Filing System on 03/05/2025 .
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150 Bee Street LLC
Case Party Info Protected
Laura Simons Greaver for Thomas H Morgan


NAMES OF TRADITIONAL FILERS SERVED BY MAIL


SCRCP Form 4CE (08/31/2017) Page 1 of 2







Court Reporter:


E-Filing Note: The date of Entry of Judgment is the same date as reflected on the Electronic File Stamp and the clerk's 
entering of the date of judgment above is not required in those counties. The clerk will mail a copy of the judgment to 
parties who are not E-Filers or who are appearing pro se. See Rule 77(d), SCRCP.
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Case Caption:


Case Number:


Type:


Charleston Common Pleas


Thomas H Morgan VS John L Gilbert, defendant, et al


2012CP1000580


Order/Electronic Form 4


So Ordered


s/Jennifer B. McCoy #2764


Electronically signed on 2025-03-05 12:14:43 page 3 of 3
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		Exhibit 10 - Second Affidavit of Thomas Morgan

		Exhibit 11 -  Affidavit of Gilbert in Opposition to Motion to Lift Stay

		Exhibit 12 - Order Denying Motion to Lift Stay








