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EXECUTIVE SUMMARY

176 UNITS | MARKET, HAP (OPTION 1), & SECTION 8 | YOUNGSTOWN, OH



2 |  E X E C U T I V E  S U M M A R Y

The Offering
Property Summary

Address 1110 Kendis Circle

City, State Youngstown, OH 44505

Year Built 1962

Number of Units 176 Units

Tenancy Type Family

Average Unit Size 877 SF

Total SF 154,300 SF

Buildings 11 Buildings + 1 Maintenance Shed

Acres 15.9 AC

Current Density (Units/Acre) 11/AC

ESA PARK APARTMENTS

Affordable Summary

Affordable type 42% HAP (Option 1a) | 28% Sec. 8 Vouchers  | 30% Market

HAP Units 74 Units (42%)

Youngstown Vouchers 50 Units (28%)

HAP Renewal Type Option 1

Most Recent Renewal October 1, 2023

HAP Expiration Date October  1, 2043

Avg. In-Place HAP Contract Rents $874

Construction Summary

Framing Wood

Exterior Vinyl & Brick Siding

Parking 191 Parking Spaces

Roof Low Pitch, Wood Rafters

Building Type Garden Style, Walk-Up Apartments

Utility Information

SERVICE SOURCE PAID BY

Heat Gas Tenant
Cooking Gas Tenant
Hot Water Gas Tenant
Air Conditioning Electric Tenant
Electricity Electric Tenant
Water/Sewer -- Landlord 
Trash -- Landlord

Unit Mix Summary

Units Unit Description SF In-Place 
Lease Rent 2026 FMR 150% 2026 

SAFMR
12 1 Bedroom, 1 Bath - Market 680 $690 - -

17 1 Bedroom, 1 Bath - YMHA 680 $703 $771 $1,155

14 1 Bedroom, 1 Bath - HAP 680 $733 $771 $1,155

34 2 Bedroom, 1 Bath - Market 930 $775 - -

28 2 Bedroom, 1 Bath - YMHA 930 $801 $973 $1,455

50 2 Bedroom, 1 Bath - HAP 930 $883 $973 $1,455

3 3 Bedroom, 2 Bath - Market 1,020 $0 - -

5 3 Bedroom, 2 Bath - YMHA 1,020 $1,153 $1,270 $1,905

10 3 Bedroom, 2 Bath - HAP 1,020 $1,028 $1,270 $1,905

1 1 Bedroom, 1 Bath - ESA 680 -- - -

2 2 Bedroom, 1 Bath - ESA 930 -- - -

176 877 $823 $959 $1,435 



Offering Procedures

TOUR SCHEDULE:

Please contact Michael Klaskin (michael.klaskin@jll.
com), or Rasto Gallo (rasto.gallo@jll.com) to schedule a 
tour. Under no circumstances are Investors allowed to 
visit the Property without approval from JLL. Failure to 
adhere to this request will be taken into consideration 
by the Seller when offers are selected.

OFFER DATE: To Be Announced

BEST & FINAL:
Upon review of the initial offers submitted, if appropriate, 
a select group of Investors will be notified of their 
participation in the Best and Final Round.

TERMS AND  
CONDITIONS:

The Property is offered on an “as is” basis, subject to the 
existing  rent, income, age, and occupancy restrictions 
required by the existing HAP contract.

APPROVALS: Investors must receive the necessary approvals prior to 
closing. 

SELECTION AND  
CRITERIA:

The prospective Investor will be selected by the Owner, 
in its sole and absolute discretion, on the basis of a 
complement of factors, including, but not limited to, 
purchase price; the Investor’s financial strength/balance 
sheet capacity; level of discretion to invest funds; ability 
to close in a timely fashion; experience in closing similar 
transactions; reputation within the industry and the 
extent to which due diligence is completed.
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Investment Highlights

STABLE, BOND-LIKE CASH FLOW

•	 Consistent rent support across multiple subsidy 
programs: Section 8 HAP & Youngstown Metropoli-
tan Housing Authority (YMHA) voucher program

•	 95.5% effective economic occupancy

•	 Average tenant tenure of 4.25 years

•	 +$108 average spread between in-place market 
rents and contract rents to surrounding compara-
ble market rate properties

•	 95.5% occupancy rate, well above 2026 YTD na-
tional average

•	 4.6% market average YoY asking rent growth

•	 36.6% total market rent growth since 2018

•	 2.2% projected gross market rent growth in 2027

•	 Youngstown State University located 2 miles 
away

STRONG SUBMARKET 
- YOUNGSTOWN, OH

•	 Benefits from a 20-year Section 8 Housing Assis-
tance Payment (HAP) contract on 74 of 176 units 
(42%)

•	 Option 1 HAP contract ( Renewed Oct. 2023)

•	 Annual rent increases by HUD approved Operating 
Cost Adjustment Factor (OCAF) + Mark-up-to-Mar-
ket adjustments every 5 years

GOVERNMENT BACKED HEDGE 
AGAINST INFLATION

•	 ≈ 97% unit conversion to YMHA Housing Choice 
Voucher Program

•	 $440,000 upfront capex in-unit upgrades to capital-
ize on rent upside

•	 $75 rental upside for YMHA voucher units

•	 Lease up 3 non-revenue units for an additional 
$27,000 Year 1 revenue bump

VALUE-ADD OPPORTUNITY



Community Amenities

•	 Professional maintenance on-site

•	 On-site bus stop

•	 15+ Acres of sprawling grounds 

Apartment Amenities

•	 Kitchens include:

   -   Range

   -   Refrigerator

•	 Window coverings

•	 Plush carpeting and quality vinyl floors

•	 Ample on-site parking (191 spots)

Current
Unit
Mix Unit Description

Year 1
Unit Mix SF

In-place/
Contract 

Rents
2026 
FMR

2026 
SAFMR

150% 2026 
SAFMR

2026 
OCAF

JLL Proforma 
Market Rent

JLL Annual 
Proforma 

Market Rent

12 1 Bedroom, 1 Bath - Market 8 680 $702 - - - - $723 $69,455
17 1 Bedroom, 1 Bath - YMHA 22 680 $696 $771 $770 $1,155 - $716 $189,128
14 1 Bedroom, 1 Bath - HAP 14 680 $733 $771 $770 $1,155 3.7% $760 $127,619
34 2 Bedroom, 1 Bath - Market 21 930 $785 - - - - $808 $203,728
28 2 Bedroom, 1 Bath - YMHA 43 930 $796 $973 $970 $1,455 - $820 $423,153
50 2 Bedroom, 1 Bath - HAP 50 930 $883 $973 $970 $1,455 3.7% $915 $549,267
3 3 Bedroom, 2 Bath - Market 2 1,020 $0 - - - - $550 $13,200
5 3 Bedroom, 2 Bath - YMHA 6 1,020 $1,153 $1,270 $1,270 $1,905 - $1,188 $85,506
10 3 Bedroom, 2 Bath - HAP 10 1,020 $1,028 $1,270 $1,270 $1,905 3.7% $1,066 $127,893
1 1 Bedroom, 1 Bath - ESA 0 680 - - - - - - -
2 2 Bedroom, 1 Bath - ESA 0 930 - - - - - - -
176 176 877 $823 $958 $956 $1,434 3.7% $844 $1,788,949

 |   51) Max rents take into account applicable utility allowances.
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Stable, Bond-Like Cashflows

Spread to Average Market Rent Comparables

-$436

-$80 -$78
-$0 +$53

Esa Park
Built - 1962

634 Properties
Built - 1977
Market

Northwood
Apartments

Built - 1978
Market

Plaza View I
Built - 1972
Subsidized

Monticello
Apartments
Built/Ren. - 1962/1989

Market

Chelsea Court
Apartments

Built - 2004
Market

Avg. Comp Rent: $931

Esa Park Apartments benefits from steady operations and outsized demand due to the $108+ average spread between in-place rents at the Property and 
rents achieved at 5 nearby comparable market-rate properties. Subsidized assets like Esa Park Apartments offers attractive, risk adjusted returns and 
stable, bond-like cashflows.

$108
In-Place Lease Rent 

Spread Below  
Top 5 Comparable Rents

96%
Current Occupancy 



ESA PARK APARTMENTS

Strong Submarket - Youngstown, OH
Youngstown’s multifamily market has demonstrated sustained rent growth and strong physical occupancy levels from 2018 projected 
through 2030. The market has seen historical rent growth of 36.6% since 2018, and is projecting another 10.4% increase by 2031. These 
trends indicate solid market health, with a favorable environment for consistently low vacancy levels and minimal turnover risk. 

Average historical 
annual rent growth

Youngstown, OH - Market Historical Vacancy and Rent Growth

Market Average 
Vacancy Rate

4.6% 4.2%



ESA PARK APARTMENTS

8 |  I N V E S T M E N T  H I G H L I G H T S

Youngstown Metropolitan Housing Authority (YMHA)
Voucher Choice Program

Units Unit Description Year 1 Year 2 Year 3 Year 4+ Year 4+ 
Unit Mix

10 1 Bedroom, 1 Bath - Market 8 6 2 1 1
19 1 Bedroom, 1 Bath - YMHA 22 24 27 28 28
14 1 Bedroom, 1 Bath - HAP 14 14 14 14 14
27 2 Bedroom, 1 Bath - Market 21 15 12 5 5
35 2 Bedroom, 1 Bath - YMHA 43 49 53 60 60
50 2 Bedroom, 1 Bath - HAP 50 50 50 50 50
2 3 Bedroom, 2 Bath - Market 2 1 0 0 0
6 3 Bedroom, 2 Bath - YMHA 6 7 8 8 8
10 3 Bedroom, 2 Bath - HAP 10 10 10 10 10
1 1 Bedroom, 1 Bath - ESA 0 0 0 0 0
2 2 Bedroom, 1 Bath - ESA 0 0 0 0 0

176 176

Unit Mix Breakdown
JLL has modeled a 97% YMHA unit conversion starting in Year 1, expected to complete by Year 4 as units 
turnover naturally. This conversion includes the immediate turnover and leasing of 3 non-revenue units 
used for employees and storage.

YMHA & Non-Revenue Unit Conversions
JLL has modeled $2,500 per unit conversion to incentivize Voucher Tenants.

Value - Add Opportunity

Units Unit Description Year 1 Year 2 Year 3 Year 4+ Total 
Conversions

19 1 BR - YMHA Conversions 3 2 4 1 10
35 2 BR - YMHA Conversions 8 6 3 7 24
6 3 BR - YMHA Conversions 0 1 1 0 2

Turnover/Conversion Costs: $27,500 $22,500 $20,000 $20,000 $90,000
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Government Backed Hedge From Inflation
Esa Park Apartments benefits from an existing Housing Assistance Payment contract via HUD. An Investor has the opportunity to assume the existing 
contract and benefit from the attractive rent upside and stable cashflows throughout the hold period.

20%
2 BEDROOM HAP RENTAL UPSIDE

87% 
3 BEDROOM HAP RENTAL UPSIDE

HUD issued Housing Assistance Payment (HAP)

Option 1 - Mark-up-to-Market

Mark-up-to Market Every 5 Years

Operating Cost Adjustment Factor (OCAF)

Annual Contract Rent Increases by OCAF

Contract Renewed October 1, 2023

12%
1 BEDROOM HAP RENTAL UPSIDE 

Subsidized rental upside 
compared to in-place market rate units

3.7% 
MARKET UNIT

ADJUSTED OCAF

4.9%
2026 OHIO OCAF

2026
Operating Cost Adjustment Factor
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#35         
in regional Midwest 

universities

#6         
in best global 

universities rankings

State of Ohio ranked # 1
on CNBC’s 2026 Top States for Business Report

Sources: CNBC’s 2026 Top States for Business report, U.S. News & World Report

PROXIMITY TO HIGHER EDUCATION

+1.5K 
Faculty

+12K 
Students

$1.0 billion
annual economic impact across 
a five-county service region
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Youngstown’s top employers expand across a wide variety of industrial sectors. Roughly 
5 major companies across the metro employ more than 14,000 employees including 
Mercy Health, Ultium Cells, Akron Children’s Hospital, Youngstown Air Reserve Station, and 
Youngstown State University

Major Youngstown Employers

MAJOR YOUNGSTOWN
EMPLOYERS  
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ESA PARK APARTMENTS

< 5 miles away

5,700 - 6,300 seating capacity
-200+ employees

East 
High School

Campbell
Memorial 

High School

YOUNGSTOWN
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3344 Peachtree Road NE Suite 1200  |  Atlanta, GA 30326
www.us.jll.com/capitalmarkets
Jones Lang LaSalle Americas, Inc. or its state-licensed affiliate (“JLL”), a licensed real estate broker, has been engaged by the owner of the property to market it for sale.  Information concerning the property described herein has been obtained from sources other than JLL, and 
neither Owner nor JLL, nor their respective equity holders, officers, directors, employees and agents makes any representations or warranties, express or implied, as to the accuracy or completeness of such information.  Any and all reference to age, square footage, income, 
expenses and any other property specific information are approximate.  Any opinions, assumptions, or estimates contained herein are projections only and used for illustrative purposes and may be based on assumptions or due diligence criteria different from that used by 
a purchaser. JLL and owner disclaim any liability that may be based upon or related to the information contained herein.  Prospective purchasers should conduct their own independent investigation and rely on those results.  The information contained herein is subject to 
change. The Property may be withdrawn without notice. If the recipient of this information has signed a confidentiality agreement regarding this matter, this information is subject to the terms of that agreement. ©2025. Jones Lang LaSalle IP, Inc. All rights reserved. 
 
**The outbreak of the COVID-19 virus (novel coronavirus) since the end of January 2020 has resulted in market uncertainty and volatility. While the economic impact of a contagion disease generally arises from the uncertainty and loss of consumer confidence, 
its impact on real estate values is unknown at this stage. Given the prevailing domestic and global uncertainty arising from the Coronavirus, we recommend that the intended recipients of this information regularly seek our guidance.

CO N T A C T  I N F O R M AT I O N

AFFORDABLE HOUSING ADVISORS

OHIO BROKER OF RECORD

CAPITAL MARKETS ADVISORS

ANALYTICAL SUPPORT

C.W. Early
Senior Managing Director
Affordable Housing
+1 972 646 1125
c.w.early@jll.com
 

David Lott
Vice President
Affordable Housing
+1 727 437 4917
david.lott@jll.com

Jillian Grzywacz
Senior Director
Affordable Housing
+1 202 719 5602
jillian.grzywacz@jll.com

JON VANDERPLOUGH
Managing Director
License #: SAL.2005015674
jon.vanderplough@am.jll.com

DOUG CHILDERS
Senior Managing Director
Affordable Housing
+1 404 942 3187
doug.childers@jll.com   

MICHAEL FOX
Managing Director
Affordable Housing
+1 404 942 2216
michael.fox@jll.com                     

MICHAEL KLASKIN
Senior Director
Affordable Housing
+1 847 525 5053
michael.klaskin@jll.com 

RASTO GALLO
Senior Director
Affordable Housing
+1 216 387 4774
rasto.gallo@jll.com

MURPHY HOLLOWAY
Senior Director
Affordable Housing
+1 512 532 1917
murphy.holloway@jll.com

CODY DOOLIN
Senior Director
Affordable Housing
+1 512 593 4884
cody.doolin@jll.com 

MELISSA BLOEM
VP, Production Support
Affordable Housing
+1 404 942 2215
melissa.bloem@jll.com                    

JEFFREY HORNBROOK
Analyst
Affordable Housing
+1 630 715 7590
jeffrey.hornbrook@jll.com 

BAIRD TUVESON
Senior Analyst
Affordable Housing
+1 404 995 6303
baird.tuveson@jll.com

REESE PERELMAN
Senior Analyst
Affordable Housing
+1 404 995 7407
reese.perelman@jll.com

PAT JENKINS
Senior Analyst
Affordable Housing
+1 404 995 6318
pat.jenkins@jll.com                

GRANT SHAPIRO
Real Estate Coordinator
Affordable Housing
+1 404 995 2137
grant.shapiro@jll.com


