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Market Analysis

Takeaways & Recommendations

Residential

Retail

Industrial

The wealth of employment opportunities in the area, and
availability of commercial goods and services, make the
corridor a strong location for new housing development.

The locational context and needs of the community both
argue for new housing that is centered on a workforce
submarket—regardless of whether it is market rate or
rent-restricted affordable. Rents should be affordable for
low- to middle-income households.

The recommended development would have an
attractive facade and utilize high quality, durable
materials, in a lowrise, surface-parked, walk-up building
format.

Attractive sites will be larger to support building at an
efficient scale, and in a location thatis anchored by
some area assets.

Public financial supportis likely to be needed to make
the developmentviable, and other forms of public
support (for example, acquisition, demolition, land write-
down) may also be required.

The physical condition of properties, tenant vacancies, lack
of new retail development, and use of retail space for non-
retailers like schools and churches—all support a finding
that the demand for retail developmentin the corridoris
weak relative to the amount of retail space that exists.

The exception to this finding is the destination retail district
on Winchester Road east of Highway 385. That business
districtis strong, and in fact the competition from this area,
since it was developed, has contributed to the weakening of
the retail corridor west of Highway 385.

Older shopping center properties—in particular where there
are persistentvacancies and lower rents—make appropriate
targets for redevelopment. Where they are redeveloped, the
new development should provide a reduced retail footprint.
Housing or industrial redevelopment without a retail element
should also be considered.

Achievable rents for new retail space are are not likely to
justify the construction cost. Retail elements in Winchester
Road redevelopment projects are likely to require public
financial support.

There are a number of strong anchors for the industrial
business districts in southeast Memphis, including FedEx
World Hub, DHL, and Medtronic.

The demand for industrial development in the Memphis
region is likely to grow with the investment by Ford and SK On
in BlueOval City, which will feature a new electric vehicle
factory and battery manufacturing facility.

Given the industrial district anchors, proximity to the airport,
and connections to regional highways, Southeast Memphis
is in a strong location for new industrial development.

A challenge to industrial redevelopmentin the corridoris
finding large sites at a reasonable acquisition cost. Legacy
industrial sites are often small, and many older industrial
structures continue to have value for businesses that don’t
require the clear heights of modern industrial buildings.

Industrial redevelopment would likely require some public
supportin order to somewhat even the playing field between
the Winchester redevelopment context and exurban
greenfield sites.
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Winchester Corridor
Market Analysis

Job In-flow & Out-flow

13,984

Employment o,

corridor,

corridor, live

° 4 outside employed
In the Corridor
* The Winchester corridor is a job center. Approximately 24 thousand jobs are 1,076
located in the corridor. And the job density extends beyond the corridor to the south, and Employed and live in corridor

to other areas near the airport

* Jobsinthe corridor fall into two broad categories—those with businesses in the industrial
buildings and office buildings, and those in the retail and food .
services businesses. Job Density

Employers in the first category
tend to be located in the
western part of the corridor.
Retail and food service
businesses are more
concentrated in

the eastern

part of the

corridor.

Esri Business Analyst, based on U.S. Census Bureau



Winchester Corrid
varketanyes Employment by
Industry

* Around 57% of all jobs are in industries * The mix of industries in the corridor is * Industrial districts, on the average tend
that make use of the industrial and office likely to offer lower to middle income to be homes to be living wage jobs, but
buildings in the corridor. Those include employment opportunities. some of the industries housed in the
businesses in Transportation & industrial and office buildings in the
Warehousing, Administration and * Jobsin the Retail and Food Services corridor are less well paid. Businesses
Support Services, Waste Management, sectors tend to be lower wage jobs. that are classified as Administration and
Wholesale Trade, Construction, and Support Services, for example, includes
Manufacturing security guards, janitorial services, and

collections agencies—all of which tend

e 20% of jobsinthe corridor are in the to be lower wage occupations.

Retail and Food Service businessesin
the corridor

Jobs by Industry
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Winchester Corridor
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Population
Growth

e OQOverthe past 15 years, the population
and number of households have
increased, and they have done so at a
greater rate then the City of Memphis and
the metropolitan area as a whole.

* Population growth can be a demand
driver for retail products and services.

* ESRI projects no additional growth over
the next five years in the corridor or the
metropolitan area.

Esri Business Analyst, based on U.S. Census Bureau
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Winchester Corridor
Market Analysis

Age
Profile

* The population in the corridoris young.
The median age in the corridor is well
below that of the City and MSA. 56% of the
population is under 35 years old.

* Likewise, only 19% of the population in the
corridoris 55 orolder

* The median age in the corridor has
increased from 29 in 2010 to around 32
years old, which follows the general
pattern of aging for the City and MSA as a
whole.

Esri Business Analyst, based on U.S. Census Bureau
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Winchester Corridor
Market Analysis

e The medianincome in the corridoris
lower than that of the city of Memphis
and the MSA.

* 40% of households earn between
$35,000 and $75,000 per year. Compared
to the city and MSA, the corridor has
fewer households earning more than
$100,000

21%

19%

15%

11%
9%

10% 10%

3% 20

Study Area
$44,007

Median HH Income:

<$15,000
m $75,000 - $99,999

Esri Business Analyst, based on U.S. Census Bureau

$15,000 - $24,999
= $100,000 - $149,999

Household Income

Low to moderate income households by e
necessity spend less than middle to
upperincome households, but their
spending is often underestimated. With
lower savings rates and lower housing

and transportation costs on average, the
aggregate household spending in the
Winchester corridor will still be

significant.

Household Income

15% 16%

13% 12%
10%

City of Memphis
$49,911

$25,000 - $34,999
m $150,000 - $199,999

10%

m $35,000 - $49,999
m $200,000+

Spending will, however, be more focused
on household necessities, and discount
store and product brands in many
purchase categories.

17%

15%

9%

MSA
$65,916

m $50,000 - $74,999



Winchester Corridor
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Education
Attainment

e The educational attainment of people Education (Age 25+)
who live in the corridor is lower than

; : 30%
average for Memphis residents. ° 28% 260
23%

« The majority of the population in the 21% 199 20%  20%

corridor have either graduated from
high school or attended some college

6% 7%
without earning a degree.

7%

6%
3%

3%

*  19% of corridor residents have
b
earned a bachelor’s degree. .That Bachelor’s degree o0 510 2200
compares to 31% of Memphis and above ? ? 0
residents overall.

Study Area City of Memphis MSA

Less than 9th Grade 9th - 12th Grade, No Diploma High School Graduate
B GED/Alternative Credential B Some College, No Degree B Associate Degree
W Bachelor's Degree B Graduate/Professional Degree

Esri Business Analyst, based on U.S. Census Bureau



Winchester Corridor
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Diversity

* The corridoris home to a large
black population. Those who
identify as White Alone are only
9% of the populationin the
corridor.

* 17% of the population in the
corridor are Latinos, or of
Hispanic Origin.

Esri Business Analyst, based on U.S. Census Bureau

Race/Ethnicity
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10%
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Multifamily Market Snhapshot

' 12 Mo. Delivered | 12 Mo. . 12 Mo. Asking
: Units . Absorp. Units | Vacancy Rate Avg. Asking Rent . RentGrowth
1,344 789 13.8% $1,140 0.1%

Memphis Market Condition

The vacancy rate in Memphis stands at 13.8%. While this is a modest
decline from last year’s historic highs, it remains elevated compared
to historical norms and nearly doubles the national vacancy of 7.8%.

Net absorption over the past 12 months has been strong at 789 units,
surpassing the market’s 10-year average of 440 units. New unit
deliveries during this period exceeded historical average, with
Northeast Memphis and Southeast Memphis contributing the
majority of new inventory.

Submarket: Southeast Memphis & Germantown
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The Southeast Memphis multifamily submarket has a vacancy rate of 18.8%, significantly higher than Memphis’s overall rate of 13.8%. This elevated vacancy also
exceeds both the submarket’s 5-year and 10-year average. In contrast, the Germantown submarket maintains a lower vacancy rate at 9.3%, though this also marks a
slight increase from both its 5-year average of 6.9% and 10-year average of 6.5%. As of Q4 2024, neither submarket had any multifamily units under construction.

Source: Costar Market Report



Market Analysis

Housing
Development

Recent development patterns are the
most direct demonstration of housing
demand in a given location.

* There has been little new housing in
the corridor over the past ten years.
One large-scale development—Dream
Germantown—was built at the east
end of the corridor in 2019. Costar
data shows a second development—
Towers Memphis Veterans Village—is
currently under renovation.

e |Ifthe bufferis widened to 1.5 miles, a
few additional market rate housing
developments have been built,
located east and north of the
Winchester corridor.

Source: Costar




Market Analysis

A set of observations came from interviews
with people who have background and
expertise in real estate development. These
comments are from interviewees, although in
some instances they are paraphrased.

Market Rate Multifamily

The Memphis housing market. Between
interest rates and construction costs, a lot of
projects aren’t viable right now. Longterm
holders are still developing where conditions
are strongest, by betting on rent inflation. But
it’s a challenging time for development. It’s
also not a strong growth region.

The Winchester corridor. The corridor would
benefit from additional residential
development because that would support
the businesses along Winchester.

The corridor is not an environment that
would easily support market rate
development without a significant incentive
package.

Source: Research interviews

Research Interviews

That compares with some locations east of
Highway 385. Conditions improve east of
there, and there is available undeveloped
land there that doesn’t require the extra cost
of redevelopment.

Building format. Multifamily development in
Memphis as a whole is surface-parked, and
most buildings are walk-up as well. We don’t
have the incomes to support the rents that
come with elevatored buildings and
structured parking.

Affordable Multifamily

The Winchester corridor. The location and
conditions of the corridor would support
pursuit of federal housing tax credits.

Land values in the corridor may be a little
high for affordable housing developers.
Values are low due to corridor conditions,
but other locations in Memphis are in worse
condition and would have lower acquisition
costs.

An affordable housing developer would be
looking for a location within the corridor that
is conducive to holding its value over the long
term and does not have adjacent blighted
properties.

Implementation. In order to attract a
developer, the public sector may need to
take the lead on positioning a site for
development—a role which could
encompass acquisition, demolition, and
other site preparation actions.



KEY TAKEAWAYS | RESIDENTIAL DEVELOPMENT MARKET

The Winchester corridor is a challenging environment for new residential development, but there is a
deep need for housing and the corridor presents opportunities to address that need.

The economic, demographic and market research provide a basis for a set of key findings and
recommendations relative to residential development in the Winchester corridor.

The wealth of employment opportunities in the corridor, and abundant availability of commercial goods
and services, make the corridor a natural location for additional housing development.

The locational context and needs of the community both argue for new housing that is centered on a
workforce submarket—regardless of whether it is market rate or rent-restricted affordable. Rents should
be affordable for low- to middle-income households.

The recommended development would have an attractive facade and utilize high quality, durable
materials, in a lowrise, surface-parked, walk-up building format.

Attractive sites will be larger to support building at an efficient scale, and in a location that is anchored by
some area assets.

Public financial support is likely to be needed to make the development viable, and other forms of public
support (for example, acquisition, demolition, land write-down) may also be required.
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Retail Market Snapshot

12 Mo. Delivered 12 Mo. Vacancy Rate 12 Mo. Asking
a SF Absorp. SF y . Rent Growth
443K (139K) 3.8% 1.2%

Memphis Market Condition

Memphis’ retail market has experienced decreasing demand over the
past year, with negative net absorption driven by significant move-
outs, including the former Macy’s location at South Mall. Despite this,
new deliveries have remained active, reaching 290,000 SF annually,
exceeding the market’s 10-year average of 240,000 SF. Recent
completion have primarily consisted of smaller developments.
However, larger projects, such as Forked River Commons retail
center, have also entered the market.

Retail rent growth has decelerated sharply in recent quarters, with
the annual growth rate falling to 1.2% from 4.1% a year ago.

Submarket: South Memphis, Southeast Memphis & Germantown
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All three submarkets experienced negative absorption over the past 12 months, with no ongoing construction as of Q4 2024. The Southeast Memphis submarket
experienced a large negative absorption, with 246,000 square feet of retail space being vacated—although its current 5.4% vacancy rate remains below historical
average. The South Memphis submarket had 22,000 square feet of new retail development, and maintains a 5.5% vacancy rate, despite struggling mall and power
center vacancies at 36.7% and 27.3% respectively. Germantown is the strongest retail market, with a 1.6% vacancy rate.

Source: Costar Market Report

Vacancy Rate



Winchester Corridor

Retail
Market Analysis
[ ] [ ]
Winchester Corridor
[ ] [ J
Retall Demand Indicators
* Retaildemand indicators show a Winchester Corridor (West of Highway 385)
lower demand for retail space in the Vacancy & Market Asking Rent
Winchester corridor compared with $15.00 18%
the retail demand in the broader
Memphis metropolitan market. $14.50 16%
$14.00 i

* Asillustrated in the chart at right,
retail rents have risen over the
period to an average of around
$14.30 per square foot. That
compares to an average rent of $16

$13.50 \, // 12%
$13.00 N\ 10%

$12.50 \\ /Noo— / G A\/ 8%
per square footin the broader $12.00 ,DC/\/ V\/\// 6%
market.

$11.50 )v 4%
* Thevacancy rate in the Winchester /
o ) $11.00 2%
corridor is around 7%, which _/_/

Average Rent per Unit

compares to a vacancy rate of $10.50 0%
around 4% for the broader Memphis 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
market. )

- Market Asking Rent/SF —Vacancy Rate

Source: Costar
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Retail
Development

Recent development patterns are direct
evidence of retail demand in a given
location. The chart at right shows all new
retail development of over 10,000 square
feet of floor area, in an expanded corridor
district over the past decade.

* There has been no new retail
development west of Highway 385.

* Some new development has occurred
in the destination retail district east of
East of Highway 385, including the
strong national retail brands of LA
Fitness and Marshall’s, and a set of
automobile related developments.

Source: Costar




Market Analysis

Shopping
Centers

Costar provides data on shopping center
properties, and categorizes them into types from
strip centers to super regional malls.

Hickory Ridge Mall was the area’s retail anchor
when it was built in 1981, offering almost a
million square feet of retail space. Other power
centers and community centers are clustered
near the Mall.

Starting in the late 1990, a series of retail
centers were built at the west end of the
corridor, near the newly constructed Highway
385. Taken together they added almost 2
million square feet of retail space, and
captured significant market share from the
legacy retail centers.

Source: Costar



Market Analysis

Research Interviews

A set of observations came from interviews with people who have
background and expertise in real estate development. These
comments are from interviewees, although in some instances
they are paraphrased.

General observation. New retail is off the table, particularly in fully
developed areas. Memphis just isn’t growing enough to support it.
We actually need to have tools to shrink the supply of retail space.

Traffic and visibility. Retailers need traffic counts, and the traffic
volumes along Winchester Road aren’t high enough to support new
retail development. When Highway 385 came in, it siphoned
additional traffic off of Winchester Road, so the context has
worsened for retailers in the corridor.

Mixed use. Ittakes an unusually strong, high density development
context to support vertical mixed-use development, with
residential housing units over ground floor retail businesses. On
Winchester Road, a horizontal mixed-use site development pattern
could work, with apartments and one-story retail development
being developed on the same site.

Source: Research interviews



Market Analysis

Retail Gap Analysis

The purpose of retail gap analysis is to identify categories of retail
business that are underrepresented in the Winchester corridor. The
Winchester corridor is a destination retail corridor for a trade area
that we defined as extending from the airport on the west to the
Memphis City limits on the east, and from Interstate 240 on the north
to East Shelby Drive on the south.

The gap analysis adds up the total floor area of retail businesses
within the trade area by business type, and compares that to the
floor area of the same business categories in a comparison area,
which was defined to be the rest of the City of Memphis.

The trade area for the Winchester Corridor has greater total business
floor area in some retail categories than the comparison area, and it
has less business space than the comparison area in other retail
categories. The business types that are underrepresented in the
corridor might be the kinds of businesses that could be recruited to
the corridor.

The tables at right show the business types that are relatively
underrepresented in the Winchester corridor trade area.

Source: Costar

Retail

Floor Area per 1,000

Households
Comparison
Trade Area Area Surplus or Gap

Major Categories

Clothing Stores 3,115 7,730 -60%

Cosmetics Stores 947 2,306 -59%

Hardware Stores 184 1,057 -83%
Other Categories

Musical Instruments 0 877 -100%

Office Supplies 184 861 -79%

Party supplies 78 829 -91%

Electronics 0 739 -100%

Crafts 0 637 -100%

Books 61 484 -87%

Used Clothing 0 229 -100%

Bikes 0 176 -100%

Food and Grocery Store

Floor Area per 1,000
Households
Comparison
Trade Area Area Surplus or Gap

Major Categories

Bakery 1,037 | 3890 | -73%
Other Categories

Deli 197 1,367 -86%

Butcher Shop 61 204 -70%

Health Food 0 74 -100%




Market Analysis

Retail Gap Analysis

The purpose of retail gap analysis is to identify categories of retail
business that are underrepresented in the Winchester corridor. The
Winchester corridor is a destination retail corridor for a trade area
that we defined as extending from the airport on the west to the
Memphis City limits on the east, and from Interstate 240 on the north
to East Shelby Drive on the south.

The gap analysis adds up the total floor area of retail businesses
within the trade area by business type, and compares that to the
floor area of the same business categories in a comparison area,
which was defined to be the rest of the City of Memphis.

The trade area for the Winchester Corridor has greater total business
floor area in some retail categories than the comparison area, and it
has less business space than the comparison area in other retail
categories. The business types that are underrepresented in the
corridor might be the kinds of businesses that could be recruited to
the corridor.

The tables at right show the business types that are relatively
underrepresented in the Winchester corridor trade area.

Source: Costar

Restaurants, Bars and Clubs

Floor Area per 1,000

Households
Comparison
Trade Area Area Surplus or Gap

Major Categories

Caterers 492 | 2,165 |  77%
Other Categories

Coffee Shops 139 421 -67%

Cookie Shops 0 357 -100%

Ice Cream Parlors 94 225 -58%

Personal Services

Floor Area per 1,000
Households
Comparison
Trade Area Area Surplus or Gap

Major Categories

Cleaners 660 1,668 -60%

Funeral Directors 217 1,393 -84%
Smaller Categories

Attorneys 156 630 -75%

Massage 70 551 -87%

Accountants 61 213 -71%

Hair Removal 33 195 -83%

Tattoos 45 133 -66%




KEY TAKEAWAYS | RETAIL DEVELOPMENT MARKET

The Winchester corridor is generally over-retailed. Redevelopment projects can include modest
amounts of new retail businesses.

The economic, demographic and market research provide a basis for a set of key findings and
recommendations relative to retail development in the Winchester corridor.

The physical condition of property, lack of new retail development, property vacancies, and use of retail
space for purposes such as schools and churches—all support the finding that the general demand for
retail development in the corridor is weak relative to the amount of retail space that exists.

The exception to this finding is the destination retail district on Winchester Road east of Highway 385. That
business district is strong, and in fact the competition from this area, since it was developed, has
contributed to the weakening of the retail corridor west of Highway 385.

Older shopping center properties—in particular where there are persistent vacancies and lower rents—
make appropriate targets for redevelopment. Where they are redeveloped, the new development should
provide a reduced retail footprint. Housing or industrial redevelopment without a retail element should
also be considered.

Achievable rents for new retail space are are not likely to justify the construction cost. Retail elements in
Winchester Road redevelopment projects are likely to require public financial support.
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Industrial Market Snapshot

12 Mo. Delivered 12 Mo. Vacancy Rate 12 Mo. Asking
a SF Absorp. SF y . Rent Growth
768K (1.2M) 7.4% 6.1%

Memphis Market Condition

The Memphis industrial market has experienced significant shifts
over the past year. The vacancy rate has climbed to 7.4%, driven by a
combination of negative demand and an influx of new supply. Net
absorption has been negative—occupied space reducing by -1.2
million square feet. Meanwhile, 768,000 square feet of new industrial
space has been delivered in the past 12 months. This is well below
the 10-year annual average of 6.6 million square feet, but it is still
contributing to rising vacancies.

The large blue-collar workforce in Memphis is a driver of economic
development. The demand for industrial space is expected to grow

with the opening of Ford’s BlueOval EV manufacturing facility in 2025.

Submarket: Southeast Memphis

Southeast Memphis has been the strongest industrial submarket in Memphis when it comes to inventory and asset value, due to its large blue-collar workforce and local
fundamentals. The submarket has broughtin large tenants such as Medtronic, Amazon, DHL, and Sam’s Club. Despite that, the submarket is currently facing challenges. It has

Average Rent per Unit

$7.00
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$5.00
$4.00
$3.00
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experienced negative absorption of 1.9 million square feet of space, driving the vacancy rate to 8.7%.

Source: Costar Market Report
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Market Analysis

Industrial
Development

Industrial redevelopment can be
challenging. New industrial facilities
are not many times the value of older
developments, because older
industrial buildings maintain their
value for many types of businesses.

Given that, industrial redevelopment
generally requires a) larger sites, and b)
an older facility that is vacant through
obsolescence or contamination. These
conditions can be difficult to find.

The map at right illustrates existing
industrial properties, with buildings
larger than 10,000 square feet, in the
expanded corridor area.

Source: Costar



KEY TAKEAWAYS | INDUSTRIAL DEVELOPMENT MARKET

Demand for industrial space in southeast Memphis is strong historically, and Ford’s $5.6 billion
manufacturing investment in Stanton will spur additional industrial demand across Memphis.

The economic, demographic and market research provide a basis for a set of key findings and
recommendations relative to industrial development in the Winchester corridor.

There are a number of strong anchors for the industrial business districts in southeast Memphis, including
FedEx World Hub, DHL, and Medtronic.

The demand for industrial development in the Memphis region is likely to grow with the anticipated $6
billion investment by Ford and SK On in BlueOval City, which is proposed to feature a new electric vehicle
factory and battery manufacturing facility.

Given the industrial district anchors, proximity to the airport, and the connections to the regional highway
network, Southeast Memphis is in a strong location for new industrial development.

A challenge to industrial redevelopment in the corridor is identifying suitably large sites at a reasonable
acquisition cost. Legacy industrial sites are often small, and many older industrial structures continue to
have value for businesses that don’t require the clear heights of modern industrial buildings.

Industrial redevelopment would likely require some public support in order to somewhat even the playing
field between the Winchester redevelopment context and exurban greenfield sites.
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Market Analysis

The development opportunity analysis is a
series of map exhibits that highlight property
conditions in the corridor that suggest the
potential for redevelopment. Properties that
have certain characteristics are more likely to
be of interest to developers, and some of
those characteristics are highlighted below.

Most of the property in the corridoris
privately owned, and nothing in this analysis
suggests that owners of property are willing or
interested in selling their property.

Vacant Parcels

The first exhibits highlight vacant parcels.
Vacant property has lower value, and may be
easier to purchase at a reasonable price.

Improvement-to-Land Value Ratio (ILRV)

The second exhibit highlights parcels where
the value of the improvements to the property

Source: Research interviews

Development

Opportunity Analysis

(i.e. buildings) are lower than the value of the
land. Once again, this may suggest that the
property could be acquired at a reasonable
cost to the developer.

Property Size

The third exhibit highlights parcels that are
greater than an acre in size. Developments
can be more built more cost-effectively, and
sites laid out more flexibly, if the land is of a
sufficient size.

Public Ownership

The fourth exhibit highlights properties that
are in public ownership. In some instances,
properties that are publicly are easier to
acquire for redevelopment.

Combinations of Attributes

The fifth exhibit highlights properties that a)
are larger, and b) are either vacant or have a
low improvement-to-land value ratio.

The sixth exhibit builds on Exhibit 5 by
outlining publicly owned parcels, and
mapping the larger shopping centers.

The seventh exhibit builds on Exhibit 6 by
indicating the areas that have been identified
in Memphis 3.0 as anchors. Those are
Winchester & Tchulahoma, Mendenhall &
Winchester, Winchester & Ridgeway, and
Kirby & Winchester.

Site Profiles

The analysis concludes with profiles of three
specific sites that may be conducive to
redevelopment, based on these
considerations.













































Market Analysis

Site Profile:

Mendenhall Square Mall

Mendenhall Square Mall is situated at the northeast quadrant of
the Mendenhall/Winchester intersection. It consists of two
existing strip centers, which at one time supported multiple
retail tenants, and two pad sites.

The largest current tenant is Christ Community Services. M
Khmous Properties LLC purchased the property in 2023 at a
price of $2.82 per square foot. Per Costar records it is fully
occupied at present, but asking rents are very low. The assessed
property value is only $7 per square foot of land.

Highlighted Area

# of parcels | 7
Size | 880,310 SF
Appraised value/SF | $7
Mendenhal Mall

Vacancy rates

0%

Parking ratio

7.11/1,000 SF

Mkt asking rent/SF

$9.89

Main tenants

Christ Community Services;

Grifols (Biological services/donor hub);
Family Dollar;

FirstCash, Inc.;

Source: Costar




Market Analysis

Site Profile:

Winchester & Ridgeway

This site is immediately to the east of Hickory Ridge Mall, which provides
a value anchor for prospective redevelopment. Itincludes one strip
center at the south end of the site, several pad developments along the
Winchester Road frontage, and some additional buildings at the west
side of the site. There are multiple property owners, but the bulk of the
site is owned by two to three owners.

There are no tenants that would be considered traditional anchors. Per
Costar records, there are no vacancies. Asking rents are around $13.50
per square foor. The assessed property value is only $3.30 per square
foot of land area. The City of Memphis owns one of the parcels.

Highlighted Area

# of parcels | 9
Size | 1,674,066 SF
Appraised value/SF | $3.30

Hickory Ridge Commons

Vacancy rates

0%

Parking ratio

0.48/1,000 SF

Mkt asking rent/SF

$13.53

Main tenants

El Mercadito (Restaurant);
Aldar Wholesales;

Spin City Coin Laundry

Klassy Kids Academy (Day care);

Source: Costar




Market Analysis

Site Profile:
Memphis Plaza

Memphis Plaza is located across from Hickory Ridge Commons, and a
couple blocks east of Hickory Ridge Mall. It was built in 1997 and was
renovated in 2003. It includes two strip centers and two pad sites along the
Winchester Road frontage—one of which is a separate parcel.

The largest tenant in the power center is a furniture retailer. Other tenants
include an electronics shop and a sports bar. Asking rents are only around
$8 per square foot, and the assessed value of the site is only $2 per square
foot of land.

Highlighted Area

# of parcels | 2
Size | 1,597,781 SF
Appraised value/SF | $2

Memphis Plaza

Vacancy rates

0%

Parking ratio

3.95/1,000 SF

Mkt asking rent/SF

$7.95

Main tenants

No Place Like Home (Furniture retailer);
Magic Wireless (Electronics store)
The U factor Salon and Boutique

Source: Costar

Event center
Sports bar Preschool
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