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July 16, 2024

Mr. Chase Powell

Green Street Housing

212 East Main Street, Suite 200
Salisbury, Maryland 21801

Dear Chase Powell:

Following is a market study which was completed for Green Street Housing, under the guidelines
set forth by Virginia Housing. Atlantic Boulevard Apartments is located at the western portion of the
intersection of Atlantic Boulevard and Magnolia Road, in Sterling, Virginia. Note the subject has not
been assigned a physical address. It will consist of a LIHTC and Project Based Voucher (PBV)
development that is designated for families and consists of one four-story elevator serviced building
containing a total of 80 units. The subject will offer Low Income Housing Tax Credit (LIHTC) and
Project Based Voucher (PBV) sponsored units restricted at 60 percent of the area median income.
The building will have brick exterior and asphalt shingle roofs.

The purpose of the following market study is to determine if the community has a need for the
subject units. To do so, the analyst, Jonathan Richmond, utilized data from the U.S. Census Bureau;
Ribbon Demographics, 2024 Data; and various other demographic resources. Community
information and opinion was also utilized. This information was collected during a field survey
conducted by Jonathan Richmond while visiting the subject on April 12, 2024. An attempt was made
to survey 100 percent of all competitive housing in the area.

We certify that there is not now nor will there be an identity of interest between or among the
applicant, contractor, architect, engineer, attorney, interim lender, subcontractors, material suppliers,
equipment lessors or any of their members, directors, officers, stockholders, partners or
beneficiaries without prior written identification to Virginia Housing and written consent to such
identity of interest by Virginia Housing. All recommendations and conclusions are based solely on
the professional opinion and best efforts of the analysts. This statement is given for the purpose of
inducing the United States of America to make a loan as requested in the loan pre-application or

application of which this statement is a part.
QW'« 30y

Jonathan Richmond Janice F. Gill, MAI
Market Analyst Market Analyst
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This is to certify that a field visit was made by the market analyst or one of his associates and information
was obtained from publications of federal, state and local agencies. Interviews were held with apartment
owners or managers, local officials and others as appropriate who may be knowledgeable of the housing
market in Sterling.

In accordance with Virginia Housing, | hereby certify that the information provided in this Market Study
was written according to Virginia Housingbs mar ket study requirements
best of my knowledge and belief. The estimates of demand for multifamily housing made by this report
are based on the assumption of a free market situation, unencumbered by local mores, affirmative fair
housing marketing or prejudice toward the site location.

This is to affirm that | will receive no fees which are contingent upon approval of the project by Virginia
Housing, before or after the fact, and that | will have no interest in the housing project.

Qw'a 304y
Jonathan Richmond Janice F. Gill, MAI
Market Analyst Market Analyst

Tax ID Number: 20-3693319

July 16, 2024

Gill Group |
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| understand and agree that Virginia Housing will consider an identity of interest to exist between the loan
applicant as the party of the first part and general contractors, architects, engineers, attorneys, interim
lenders, subcontractors, material suppliers or equipment lessors as parties of the second part under any
of the following conditions:

1. When there is any financial interest of the party of the first part in the party of the second part;

2. When one or more of the officers, directors, stockholders or partners of the party of the first part is
also an officer, director, stockholder or partner of the party of the second part;

3. When any officer, director, stockholder or partner of the party of the first part has any financial
interest whatsoever in the party of the second part;

4. When the party of the second part advances any funds to the party of the first part other than an
interim lender advancing funds to enable the applicant to pay for construction and other
authorized and legally eligible expenses during the construction period;

5. When the party of the second part provides and pays on behalf of the party of the first part the
cost of any legal services, architectural services or interim financing other than those of the
survey, general superintendent or engineer employed by a general contractor in connection with
obligations under the construction contract;

6. When the party of the second part takes stock or any interest in the party of the first part as part of
the consideration to be paid them; and

7. When there exists or comes into being any side deals, agreements, contracts or undertakings
entered into thereby altering, amending or canceling any of the required closing documents or
approval conditions as approved by Virginia Housing.

| certify that there is not now nor will there be an identity of interest between or among the applicant,
contractor, architect, interim lender, subcontractors, material suppliers, equipment lessors or any of their
members, directors, officers, stockholders, partners or beneficiaries without prior written identification to
Virginia Housing and written consent to such identity of interest by Virginia Housing. This statement is
given for the purpose of inducing the United States of America to make a loan as requested in the loan
pre-application or application of which this statement is a part.

There is no identity of interest between the loan applicant and the Market Analyst or Gill Group.

Chnicc 5629

Jonathan Richmond Janice F. Gill, MAI
Market Analyst Market Analyst
July 16, 2024

Gill Group |
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National Council
of Housing

Market Analysts ®

Formerly known as
National Council of Affordable
Housing Market Analysts

This market study has been prepared by Gill Group, Inc., a member in good standing of the National

Council of Housing Market Analysts (NCHMA). This study has been prepared in conformance with

the standards adopted by NCHMA for the market analyst:
Standard Definitions of Key Terms Used in Market Studies, and Model Content Standards for the

Content of Market Studies. These Standards are designed to enhance the quality of market studies

and to make them easier to prepare, understand, and use by market analysts and by the end users.

These Standards are voluntary only, and no legal responsibility regarding their use is assumed by

the National Council of Housing Market Analysts.

Gill Group, Inc. is duly qualified and experienced in providing market analysis for Affordable

Housing. The companyé6és principals participate in the
(NCHMA) educational and information sharing programs to maintain the highest professional

standards and state-of-the-art knowledge. Gill Group, Inc. is an independent market analyst. No

principal or employee of Gill Group, Inc. has any financial interest whatsoever in the development

for which this analysis has been undertaken.

Jonathan Richmond
Market Analyst
Gill Group

July 16, 2024

Gill Group |
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It is the opinion of the analyst that a market exists for the proposed 80-unit development designed for
families and that there is no need for alterations of any kind. This recommendation is made based on the
information included in this report and assuming that the project are completed as detailed in this report.
Any changes to the proposed construction of the subject could alter the findings in this report.

The subject, Atlantic Boulevard Apartments, is a proposed LIHTC and Project Based Voucher (PBV)
development designated for families. The subject consists of one four-story elevator serviced building
with 80 units. The subject will feature one, two, and three-bedroom Project Based Voucher (PBV) and
LIHTC units restricted to 60 percent of the area median income. The building will feature mixed veneer,
brick veneer, cementitious batten siding, cementitious panel siding, cementitious lap siding, and a vertical
cementitious plank exterior. A copy of the unit plans are included in the addenda. Construction of the
subject is expected to begin in March 2025. Construction is expected to be completed by April 2026.
Landscaping is minimal and consists of grass, trees and shrubs. The following table shows the proposed
unit mix for the subject. The total net rentable area will be 68,177 square feet.

The following chart | ists the subjectédés unit mi
1/1 1 614 614
1/1 3 624 1,872
1/1 9 658 5,922
1/1 3 659 1,977
1/1 11 662 7,282
1/1 1 755 755
1/1 3 765 2,295
2/2 4 845 3,380
2/2 4 874 3,496
2/2 15 888 13,320
2/2 4 957 3,828
2/2 4 987 3,948
2/2 7 1,044 7,308
2/2 3 1,075 3,225
3/2 1 1,087 1,087
3/2 3 1,112 3,336
3/2 4 1,133 4,532

80 68,177
The following chart |ists the subjectédés proposed
Gill Group |

Page | 9
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Atlantic Boulevard Apartments
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Unit Type # of Units Square % of 2024 Gross Rent Utility Net Rent
Feet Median Maximum Allowance
Income |LIHTC Rent
1/1 1 614 60% $1,740 $1,735 $130 $1,605
1/1 3 624 60% $1,740 $1,735 $130 $1,605
1/1 9 658 60% $1,740 $1,735 $130 $1,605
1/1 (PBV) 3 659 60% $1,740 $1,984 $144 $1,840
1/1 11 662 60% $1,740 $1,735 $130 $1,605
1/1 1 755 60% $1,740 $1,735 $130 $1,605
1/1 3 765 60% $1,740 $1,735 $130 $1,605
2/2 (PBV) 3 845 60% $2,089 $2,330 $180 $2,150
2/2 1 845 60% $2,089 $2,082 $157 $1,925
2/2 4 874 60% $2,089 $2,082 $157 $1,925
2/2 15 888 60% $2,089 $2,082 $157 $1,925
2/2 4 957 60% $2,089 $2,082 $157 $1,925
2/2 4 987 60% $2,089 $2,082 $157 $1,925
2/2 7 1,044 60% $2,089 $2,082 $157 $1,925
2/2 3 1,075 60% $2,089 $2,082 $157 $1,925
3/2 (PBV) 1 1,087 60% $2,413 $2,950 $225 $2,725
3/2 3 1,112 60% $2,413 $2,396 $176 $2,220
3/2 (PBV) 1 1,133 60% $2,413 $2,950 $225 $2,725
3/2 3 1,133 60% $2,413 $2,396 $176 $2,220

Note eight of the subject's units will feature Project Based Vouchers (PBV) sponsored by the Loudon
Department of Housing and Community Development. Tenants in these units will pay no more than 30
percent of their income towards rent. The remaining units are slightly below the 2024 LIHTC maximum
rental limits.

The developer has not selected to use the Income-Averaging option.

The rental housing stock in the market area is comprised of single-family homes and market-rate and
income-restricted apartment complexes. The current vacancy rate in surveyed income-restricted
apartment complexes is 1.4 percent. The current vacancy rate in surveyed market-rate apartment
complexes is 3.4 percent. The current vacancy rate of the competitive properties in the market area is 2.7
percent.

The proposed development of the subject will not have an adverse impact on the market area. There
were six income-restricted developments confirmed in the market area. Of the confirmed income-
restricted developments, all directly compete with the subject. All competing developments maintain high
occupancy rates, and two maintain waiting lists from the subject could draw residents. Therefore, it does
not appear the market area is saturated with affordable housing.

The following tables show the capture rates for the subject both with and without considering subsidies.

Gill Group |
Page | 10
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Project Wide Capture Rate - All Units 0.9%
Project Wide Absorption Rate (Months) 5-6 Months
Project Wide Capture Rate - All Units 2.3%
Project Wide Absorption Rate 5-6 months

The market shows a net demand of 8,563 households for all units when considering the Project Based
Vouchers and a net demand of 3,534 households for all units without subsidies. As complete, the
property will be LIHTC restricted and feature Project Based Vouchers (PBV) with units at 60 percent of
the area median income. The capture rate, when considering the subsidy, is 0.9 percent and is
considered excellent. The capture rate, without considering the subsidy, is 2.3 percent, which is also
considered excellent. The existing waiting lists and high occupancy rates of LIHTC properties in the
market area as well as the current population and household growth and stable economic conditions, are
also positive factors considering the feasibility of the subject. Therefore, it is the belief of the analyst that
the property will be viable within the market area. The proposed subject will satisfy a portion of the
demand for rental units within the market.

Atlantic Boulevard will be accessed via the west side of Atlantic Boulevard. Atlantic Boulevard connects to
State Route 7, which provides access to Downtown Alexandria, Virginia. State Route 28 provides access
to State Route 50 and Interstate 66 to the south, both major thoroughfares which run south of Sterling,
Virginia. State Route 50 spans from Arlington, Virginia to the east and to Chillicothe, Ohio to the west.
Interstate 66 provides access to Washington D.C. to the east and to Strasburg, Virginia to the west.
Therefore, the subject has average visibility and easy access.

Strengths: The subjectédés | ocation is comparable to other de\y
in-unit and common area amenities will be competitive with the other developments in the market area.

When these factors are taken into consideration, the s
tenants.

Weaknesses: There are no apparent weaknesses.

The subject can retain its required share of the market area for the following reasons:

T The subjectds design and amenities wild/l be competi
modifications to the subjects are necessary.

1 Once construction is complete, the subject will be superior in condition compared to the majority
of the current housing stock.

T The market areabdés population and households are pr
a need for additional housing in the market area. In addition, all restricted properties maintain
high occupancy rates, and two of six maintain waiting lists, it appears the market is not
oversaturated with affordable rental housing.

1 The subject is a proposed 80-unit LIHTC and Project Based Voucher (PBV) development that will
be designated for families. The absorption level is typically based on the most recent multifamily
developments. However, none of the comparables were able to report absorption information.
Therefore, the analyst considered the opinions of apartment managers and local real estate
agents, the current occupancy rates of the properties in the market area and the waiting lists of
the affordable developments confirmed during the survey. After considering all factors, it is
estimated that the development could absorb approximately 15 units per month, resulting in a 95

Gill Group |
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percent occupancy level within two to three months after the date it is placed in service, as
proposed.

1 According to the past, present and future demographic and economic trends within the primary
market area, it is the opinion of the analyst that the proposed development will be suitable for the
market area. Given the current low vacancy rates for income-restricted properties as well as the
waiting lists at six affordable comparables, the development will not have an adverse effect on the
existing rental comparables and the anticipated pipeline additions to the rental base.

Gill Group |
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The Scope of Work Rule requires us to gather and analyze information about those assignment elements
that are necessary to properly identify the problem to be solved. According to the Standards Rule 1-2,
identification of the problem to be solved requires us to identify the following assignment elements.

1 Client and any other intended users: The client and developer for this market study assignment is
Green Street Housing. The intended users of the report are Green Street Housing and Virginia
Housing. No other users are intended.

T Intended use of the anal y¥heitended pse ofithis marketasstudy isc onc | u s
to apply for Low Income Housing Tax Credits through Virginia Housing.

T Effective date of the analystds opinions and concl
is April 12, 2024.

1 Subject of the assignment and its relevant characteristics: The subject property is a proposed 80-
unit apartment complex known as Atlantic Boulevard Apartments. Atlantic Boulevard will be
located along the west side of the intersection of Atlantic Boulevard and Magnolia Road. The
Subjectd physical address is Atlantic Boulevard and Magnolia Road, Sterling, Virginia 20166.

1 Assignment conditions: Assignment conditions include assumptions, extraordinary assumptions,
hypothetical conditions, supplemental standards, jurisdictional exceptions, and other conditions
that affect the scope of work. The following assumptions are used in this market study
assignment: The market study was written under the extraordinary assumption that the property
will be constructed as proposed. The market rents in the need and demand analysis were
determined under the hypothetical condition that the subject will be unrestricted or conventional
and not subject to any rent restrictions.

1 An environmental audit was not provided. | am not qualified to complete an environmental audit.
The stated opinion of rental rates is predicated on the assumption that no hazardous substances
or conditions materially affect the subject property.

1 The Americans with Disabilities Act (ADA) became effective January 26, 1992. No specific
compliance survey or analysis of the identified property has been made to determine whether it is
in conformity with the various detailed requirements of the ADA. It is possible that a compliance
survey of the property together with a detailed analysis of the requirements of the ADA could
reveal that the property will not comply with one or more of the requirements of the Act. If so, this
fact could have an adverse impact upon the value of the property. Since there is no direct
evidence relating to this issue, it is assumed that no substantial immediate outlays will be
mandated by governing authorities to meet ADA requirements.

1 Unemployment statistics are based on the information available from the U.S. Department of
Labor Bureau of Labor Statistics. The data shown in this report is based on the data available as
of the effective date of the analysis. The Department of Labor will periodically revise the data by
incorporating additional information that was not available at the time of the initial publication of
the estimates. The initial data is revised twice, first within two months of initial publication in order
to incorporate additional sample data from respondents in the survey and recalculate seasonal
adjustment factors, and second on an annual basis to incorporate a benchmark revision that
estimates nearly complete employment counts available from unemployment insurance tax
records.

1 The U.S. Census Bureau American Community Survey (ACS) uses a series of monthly samples
to produce annually updated estimates for the same small areas (census tracts and block groups)
formerly surveyed via the decennial census long-form sample. Initially, five years of samples
were required to produce these small-area data. Once the U.S. Census Bureau released its first
five-year estimates, new small-area statistics were produced annually. The Census Bureau also
produces three-year and one-year data products for larger geographic areas.

1 The American Housing Survey (AHS) is sponsored by the Department of Housing and Urban
Development (HUD) and conducted by the U.S. Census Bureau. The survey provides up-to-date
information about the quality and cost of housing in the United States and major metropolitan
areas. It also includes questions about the physical condition of homes and neighborhoods, the
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cost of financing and maintaining homes and the characteristics of people who live in these
homes. The survey is conducted every other year and covers all 50 states and the District of
Columbia. The 2015 AHS underwent a major redesign. Prior to this survey, the same households
were re-surveyed every two years. A new sample was redrawn in 2015 for the first time since
1985, and new households were asked to participate in the survey. Additionally, the
guestionnaire was redesigned with some variables added and others dropped or modified.
Imputation methods were also streamlined, and the weighting methodology changed. Therefore,
some estimates in 2015 are not comparable to previous years.
1 The building improvements meet all governing codes, unless otherwise noted in this report.

An extraordinary assumption? is defined as:

An assignment-specific assumption as of the effective date regarding uncertain information used in an
analysi s, whi ¢ h, i f found to be false, coul d
information might include physical, legal or economic characteristics of the subject property; or conditions
external to the property, such as market conditions or trends; or the integrity of data used in an analysis.

An extraordinary assumption may be used in an assignment only if:
1 Itis required to properly develop credible opinions and conclusions;
1 The analyst has a reasonable basis for the extraordinary assumption;
1 Use of the extraordinary assumption results in a credible analysis; and
1 The analyst complies with the disclosure requirements set forth in USPAP for extraordinary
assumptions.?

A hypothetical condition3 is defined as:

A condition, directly related to a specific assignment, which is contrary to what is known by the appraiser
to exist on the effective date of the assignment results but is used for the purpose of analysis.
Hypothetical conditions are contrary to known facts about physical, legal, or economic characteristics of
the subject property; or about conditions external to the property, such as market condition or trends; or
about the integrity of data used in an analysis.

A hypothetical condition may be used in an assignment only if:
1 Use of the hypothetical condition is clearly required for legal purposes, for purposes of
reasonable analysis, or for purposes of comparison;
1 Use of the hypothetical condition results in a credible analysis; and
1 The analyst complies with the disclosure requirements set forth in USPAP for hypothetical
4

conditions.

1 Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition (Effective January 1, 2020 through December 31, 2023) (The Appraisal Foundation, 2020), p:
2 Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition (Effective January 1, 2020 through December 31, 2023) (The Appraisal Foundation, 2020), p!
2 Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition (Effective January 1, 2020 through December 31, 2023) (The Appraisal Foundation, 2020), p:
“Uniform Standards of Professional Appraisal Practice, 2020-2021 Edition (Effective January 1, 2020 through December 31, 2023) (The Appraisal Foundation, 2020), pg. 14
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The following extraordinary assumptions are used in this market study consultation assignment: The
market study was written under the extraordinary assumption that the property will be constructed as
proposed.

The following hypothetical condition are used in this market study consultation assignment: The market
rents in the need and demand analysis were determined under the hypothetical condition that the subject
will be unrestricted or conventional and not subject to any rent restrictions.

This market study was completed in accordance with the requirements set forth in Virginia Housingb s
2024 Market Study Guidelines.

Janice F. Gill, MAI, State Certified General Real Estate Appraiser and Market Analyst, oversaw and
supervised all data collection and analysis and performed the research. The following actions were taken
to complete this market study.

T On April 17, 2024, Jonathan Richmond, a Market Analyst, conducted an interior and exterior
inspection of the subject sitet o det er mine the propertyods physical
Jonathan Richmond inspected the site and reviewed any available proposed plans. He
interviewed the developer to determine the proposed rental rates, services and amenities to be
offered to the tenants of the subject property.

1 The purpose of this market study is to determine if the community has a need for the subject
units. To do so, the analysts utilize data from the U.S. Census Bureau; Ribbon Demographics,
2024 Data; and various other demographic resources. Community information and opinion was
also utilized. The research retrieved data from several of the following: internet sites, local
newspapers and rental publications, city records, owners and managers of local apartment
properties, | ocal real estate brokers, fellow anal.

1 During the week of April 15, 2024, Jonathan Richmond inspected the exterior of each comparable
property used in the analysis. During the site inspections or in separate telephone interviews,
Jonathan Richmond, Janice F. Gill, MAI, or one of their associates, spoke with the managers of
the comparable properties to confirm all data and to collect additional information about each
comparable including size, age, amenities, occupancy rates and general market information. The
property manager provided floor plans or other information describing the size of comparable
units after it was explained that the interior size was needed.

1 Jonathan Richmond and Janice F. Gill, MAI, the primary market analysts, completed the data and
adjustments columns of the Rent Comparability Grids and determined the final estimate of rents.
After completing the Rent Comparability Grids, Jonathan Richmond and Janice F. Gill, MAI,
derived an estimated market rent and an estimated achievable rent for each unit type. Jonathan
Richmond and Janice F. Gill, MAI, also completed the demand, penetration rate and capture rate
conclusions through analysis of all aspects of the subject, market area and demographic data
available to the analyst.
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Project Name: Atlantic Boulevard Apartments

Location: Atlantic Boulevard and Magnolia Road
Sterling, Loudoun County, Virginia

Project Type: Family
Construction Type: New Construction
Developer: Green Street Housing and Good Works, LP

Area Median Family Income:  $154,700

The subject, Atlantic Boulevard Apartments, is a proposed LIHTC and Project Based Voucher (PBV)
development designated for families. The subject consists of one four-story elevator serviced building
with 80 units. The subject will feature one, two, and three-bedroom LIHTC and Project Based Voucher
(PBV) sponsored units restricted to 60 percent of the area median income.

Atlantic Boulevard Apartments will be comprised of one four-story elevator serviced building. The building
will feature mixed veneer, brick veneer, cementitious batten siding, cementitious panel siding,
cementitious lap siding, and a vertical cementitious plank exterior. A copy of the unit plans are included in
the addenda. Construction of the subject is expected to begin in March 2025. Construction is expected to
be completed by April 2026. Landscaping is minimal and consists of grass, trees and shrubs. The
following table shows the proposed unit mix for the subject. The total net rentable area will be 68,177
square feet.

1/1 1 614 614
1/1 3 624 1,872
1/1 9 658 5,922
1/1 3 659 1,977
1/1 11 662 7,282
1/1 1 755 755
1/1 3 765 2,295
2/2 4 845 3,380
2/2 4 874 3,496
2/2 15 888 13,320
2/2 4 957 3,828
2/2 4 987 3,948
2/2 7 1,044 7,308
2/2 3 1,075 3,225
3/2 1 1,087 1,087
3/2 3 1,112 3,336
3/2 4 1,133 4,532
80 68,177

Each unit will contain the following amenities: refrigerator, range/oven, dishwasher, microwave,
washer/dryers, vinyl, blinds, walk-in closets, and coat closets.

Gill Group |
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The property will provide the following project amenities: meeting room, exercise room, tot lot, business
center, and video surveillance. Further, the subject will offer service coordination, which will be provided
by Communities Together Inc, a non-profit entity. The service coordinator will be provided provide a wide

variety of resident services for tenants.

The complex contains an open asphalt parking lot with a total of 108 parking spaces. Therefore, the

subject has a parking ratio of 1.35 parking spaces per unit.

The following tables describe the subject property& utility combination.

Utility Type Who Pays

Heat Central Electric Tenant

Air Conditioning Central Electric Tenant

Hot Water Electric Tenant

Cooking Electric Tenant

Other Electric Electric Tenant

Cold Water/Sewer N/A Tenant

Trash Collection N/A Landlord

The following chart |ists the subjectébés proposed
Unit Type # of Units Square % of 2024 Gross Rent Utility Net Rent
Feet Median Maximum Allowance
Income |LIHTC Rent
1/1 1 614 60% $1,740 $1,735 $130 $1,605
1/1 3 624 60% $1,740 $1,735 $130 $1,605
1/1 9 658 60% $1,740 $1,735 $130 $1,605
1/1 (PBV) 3 659 60% $1,740 $1,984 $144 $1,840
1/1 11 662 60% $1,740 $1,735 $130 $1,605
1/1 1 755 60% $1,740 $1,735 $130 $1,605
1/1 3 765 60% $1,740 $1,735 $130 $1,605
2/2 (PBV) 3 845 60% $2,089 $2,330 $180 $2,150
2/2 1 845 60% $2,089 $2,082 $157 $1,925
2/2 4 874 60% $2,089 $2,082 $157 $1,925
2/2 15 888 60% $2,089 $2,082 $157 $1,925
2/2 4 957 60% $2,089 $2,082 $157 $1,925
2/2 4 987 60% $2,089 $2,082 $157 $1,925
2/2 7 1,044 60% $2,089 $2,082 $157 $1,925
2/2 3 1,075 60% $2,089 $2,082 $157 $1,925
3/2 (PBV) 1 1,087 60% $2,413 $2,950 $225 $2,725
3/2 3 1,112 60% $2,413 $2,396 $176 $2,220
3/2 (PBV) 1 1,133 60% $2,413 $2,950 $225 $2,725
3/2 3 1,133 60% $2,413 $2,396 $176 $2,220
Gill Group |
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Note eight of the subject's units will feature Project Based Vouchers (PBV) sponsored by the Loudon
Department of Housing and Community Development. Tenants in these units will pay no more than 30
percent of their income towards rent. The remaining units are slightly below the 2024 LIHTC maximum
rental limits.

The property is applying for an allocation of Low-Income Housing Tax Credits for all units, which will set
the income eligibility at the 60 percent AMI levels. Households with one to five persons and incomes
below $100,260 will be eligible for the proposed development. If the subject were to lose subsidies,
households with one to five persons and incomes between $59,486 and $100,260 would be eligible for
the development.

$64,980
$74,280
$83,580
$92,820
$100,260
$107,700

U |WIN|F

Source: HUD

The subject will offer service coordination provided Communities Together Inc. The service coordinator
will be certified to work with people with disabilities, with seniors, and with children and work an average
of 20 hours per week once the subject is constructed. Responsibilities of the service coordinator will
include providing general service management, which includes intake, education and referral of residents
to service providers in the general community, sponsoring educational opportunities for tenants, and
serving as a liaison to community agencies. Social services may include meals, transportation, home
health aides, financial assistance, counseling, preventative health screening, and other needed services.
Service coordination will be funded by a reserve and a mix of grant funding.

Gill Group |
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The subject consists of one irregualar-shaped tract of land that contains a total of 3.13 acres, or 136,342
square feet. According to the Loudoun Planning Department, the subject property is zoned R-24
(Multifamily Residential). Multifamily developments in the R-24 district allow for a maximum of 28.8
dwelling units per acre. The subject features approximately 25 dwelling units per acre. Therefore, the
proposed subject represents a legal, conforming use and would not need to receive a zoning variance to
be conforming. The subject is located in Census Tract #116.01.

The subject neighborhood is comprised primarily of multi-family residences and commercial properties,
and is 80 percent built up. Approximately 45 percent of the land use is made up of single-family
residences. About 25 percent is comprised of commercial properties. The remaining 10 percent of the
land use is made up of multifamily dwellings. To the north of the subject consists of Northrup Grumman
office spaces in good condition. Further north consists of additional office space and wooded land. To the
east of the subject consists of unnamed townhomes in average to good condition. Further east of the
subject consists of additional townhomes. To the south of the subject past Atlantic Boulevard consists of
the Washington and Dominion recreational trail, vacant land, unnamed townhomes and light industrial
uses in average condition. Further south consists of additional vacant land. To the west of the subject
consist of the Washington and Dominion recreational trail and the Sterling Ruritan Club in average
condition. Further west consists of commercial uses in average condition.

The subject is a proposed LIHTC and PBV development located in Sterling, Loudoun County, Virginia.
The subject property will feature 80 elevator serviced units restricted at 60 percent of AMI in a one four-
story building.

The city of Sterling is located in the northern portion of Virginia. Nearby cities include Manassas, Fairfax,
Reston, Chantilly, and Centreville. Loudoun County is located in the northern portion of the state of
Virginia. Loudoun County has the following boundaries: North T State of Maryland; East i Fairfax County
and State of Maryland; South i Prince William and Fauquier Counties; and West i Clarke County and
State of Maryland.

Sterling is served by State Highways 7, 28, and 267. Newport Dulles International Airport is the closest
metropolitan passenger airport to the subject, located 3.6 miles south. Loudoun County Transit provides
weekday, and limited Saturday, local fixed-route bus service from Purcellville, Leesburg and eastern
Loudoun County. Metro rail transit is also provided by the Washington Metropolitan Area Transit
Authority, providing access to Arlington, VA, Downtown Washington D.C., and other metro areas east of
the subject.

Gill Group |
Page | 19



Atlantic Boulevard Apartments

Atlantic Boulevard and Magnolia Road
Sterling, Virginia 20166

Location Map

aRia SNV

Cascades
9
8
@ 5 Dulles Town Center

B

2

g

g

3 Ashburn o

& P
&
€9
W0, @ Sterling
| -
PACIIC gy sd’o
. <
‘;/éﬂ
= @
€9
©2023 CALIPER; ©2022 HERE

Gill Group | Promises Kept. Deadlines Met.
Page | 20



Atlantic Boulevard Apartments
Atlantic Boulevard and Magnolia Road
Sterling, Virginia 20166

Vicinity Map
MARYLAND @
& © o
~ _ s
——— e _\\
3 \\"
TR
(@) \
N
&)
2]
' €9 Z) 6
&
&)
VI%IN[A @
) o .
2] 3
2]
& (Z)
P
7 (Z)
©
L S

Gill Group | Promises Kept. Deadlines Met.
Page | 21



Atlantic Boulevard Apartments
Atlantic Boulevard and Magnolia Road
Sterling, Virginia 20166

The subject property is located in a mixed-use neighborhood in the western portion of Sterling. The
subject is located along Atlantic Boulevard.

The subject will be accessed via the west side of Atlantic Boulevard. Atlantic Boulevard connects to State
Route 7, which provides access to Downtown Alexandria, Virginia. State Route 28 provides access to
State Route 50 and Interstate 66 to the south, both major thoroughfares which run south of Sterling,
Virginia. State Route 50 spans from Arlington, Virginia to the east and to Chillicothe, Ohio to the west.
Interstate 66 provides access to Washington D.C. to the east and to Strasburg, Virginia to the west.
Therefore, the subject has average visibility and easy access.

According to the Loudoun Planning Department, the subject property is zoned R-24 (Multifamily
Residential). Multifamily developments in the R-24 district allow for a maximum of 28.8 dwelling units per
acre. The subject features approximately 25 dwelling units per acre. Therefore, the proposed subject
represents a legal, conforming use and would not need to receive a zoning variance to be conforming.

The subject neighborhood is comprised primarily of multi-family residences and commercial properties,
and is 80 percent built up. Approximately 45 percent of the land use is made up of single-family
residences. About 25 percent is comprised of commercial properties. The remaining 10 percent of the
land use is made up of multifamily dwellings. Land use to the north of the subject site consists of Northrup
Grumman, office spaces in good condition. Further to the north land uses consist of additional office
space and wooded land. Land use to the east of the subject site consists of unnamed townhomes in
average to good condition. Further east of the subject site land use consists of additional townhomes.
Land use to the south of the subject site, past Atlantic Boulevard, consists of the Washington and
Dominion recreational trail, vacant land, unnamed townhomes and light industrial uses, all of which
exhibit generally average overall condition. Land use to the west of the subject site consists of the
Washington and Dominion recreational trail and the Sterling Ruritan Club, which exhibits average
condition. Further west land use consists of commercial uses in average condition.
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View on Atlantic Boulevard facing north
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Most market area tenants have white collar occupations. According to the Claritas and Ribbon
Demographics, approximately 69.7 percent of the market area works in white collar occupations.

Parks and Recreational Opportunities

The Sterling area offers numerous parks, recreation facilities, pools, lakes, rivers and green areas.
Recreational opportunities in the area include the following: Dominion View Park, Claude Moore Nature
Center, Sterling Community Center Park, Dulles Golf Center & Sports Park, Sterling Park Golf Club, 1757
Golf Club, Orangetheory Fitness, Cutter Mill Park, and Gwen Thompson Briar Patch Park.

Government/Public Safety

The Loudon County Sheriffs office serves the residents of Sterling with 70 officers. The closest police
station is located 2.3 miles east of the subject. The Loudoun County Combined Fire and Rescue System
operates out of 19 stations. Sterling Volunteer Fire Company Station 611 is the closest fire station to the
subject, located 1.7 miles southeast.

Utilities

The incorporated towns in Loudoun County provide water and sewer services to the residents of the city.
Dominion Virginia Power provides electricity services. Natural gas services are provided by Washington
Gas. Basic telephone service is provided by AT&T and Comcast. Basic cable service is provided by
Windstream Communications and Cox Communications.

Health Services

Nova Medical And Urgent Care Center is a healthcare center located in Ashburn, west of Sterling, that
serves the residents of the city and surrounding area. Additional healthcare and medical facilities in the
area include Children's National Med Center, Reston Hospital Center, Patient First Primary and Urgent
Care - Sterling, Inova Loudoun Hospital, Inova Fair Oaks Hospital, Advantage Home Health Care Inc,
MHC HealthCare, and Inova Cares Clinic for Families - Sterling.

Transportation

The subject will be accessed via the west side of Atlantic Boulevard. Atlantic Boulevard connects to State
Route 7, which provides access to Downtown Alexandria, Virginia. State Route 28 provides access to
State Route 50 and Interstate 66 to the south, both major thoroughfares which run south of Sterling,
Virginia. State Route 50 spans from Arlington, Virginia to the east and to Chillicothe, Ohio to the west.
Interstate 66 provides access to Washington D.C. to the east and to Strasburg, Virginia to the west.
Therefore, the subject has average visibility and easy access.

According to AreaVibes, in the city of Sterling approximately 222 per 100,000 residents are victims of a
violent crime annually, and approximately 1,609 per 100,000 residents are victims of a property crime
each year. This equates to 1,831 reported crimes. The crime rate for the city is 21.0 percent lower
compared to the national average. However, the total number of crimes in the city has increased 16.0
percent within the past year, according to AreaVibes. In the city, there is a 1 in 451 chance of being the
victim of a violent crime and a 1 in 63 chance of being the victim of a property crime. The life cycle is
generally in the stability stage. The crime rate for the city is considered elevated. Therefore, there are no
major adverse influences or hazards observed or known by the appraiser in the immediate surrounding
area.
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Service
Children's National Med Center
Nova Medical And Urgent Care Center
Reston Hospital Center
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Strengths T The site has average visibility and access. The subject is close to employment centers,

healthcare services, government and public services. In addition, the subject has excellent access to

public transportation. Further mor e, the subjectds | ocation provid
and many recreation and shopping opportunities.

Weaknesses i No apparent weaknesses were observed.
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Following is a list of considerations used when determining the market area:

|l

Population and Households Counts: The number of households in a market area is directly
proportionate to its geographic size within an individual market. Total householders residing in a
market area can greatly influence demand calculations.

General Demographics: The socio-economic composition of a market area including income,
household size and tenure can be largely influenced by the erroneous inclusion or exclusions of
non-comparable areas.

Demand: Too large of a market may result in overstating demand for a proposed development.
Conversely, too conservative of a market area may discount the demand for new product,
especially if a lack of quality housing currently exists.

Supply Analysis: While a larger market area generally includes higher household totals, it likewise
may include a higher number of directly comparable units. If using demand methodologies that
net out recently constructed and comparable rental units from the demand estimate, the increase
in the number of comparable units can outweigh the increase in demand.

Competitive Stock: The existing rental stock surveyed for a market study is dependent on the
number of rental properties in a given market and therefore the boundaries of a primary market
area. I f existing developments are going to
the primary market area, if possible.

Attainable Rents: If the market area includes non-comparable areas, the analysis may use
comparables projects that suggest that a project can achieve rents that area significantly higher
or lower than the rents its micro location will support.

Location of Competitive Properties: A primary consideration in defining a market area is
identifying those locations that offer alternative opportunities to a potential renter for a subject
site. The managers of existing comparable properties near the site are excellent sources in
determining those competitive locations.

Accessibility: Available transportation linkages including both traffic arteries and mass transit
options can influence the size of the market. Mass transit can have a significant impact on
projects addressing very low income households for which transportation options may be limited.
Natural Boundaries: Natural boundaries including rivers and mountains can restrict the mover-
ship within a market due to a lack of accessibility.

Housing Project Characteristics: The availability of a unique structure type such as a high rise
may alter the typical draw of a potential project.

Market Perceptions: Whether grounded in reality or not, market perceptions can be a significant
determinant of market area boundaries. Social stigmas often exist within sub-markets, with
residents from one side of a submarket may not move to a close by neighborhood, regardless of
housing opportunities. The construction of a new, attractive rental community may not necessarily
relieve this perception.

Commuting Patterns: The time spent commuting and employment destination could often reveal
distinct patterns. High percentages of workers with long commutes or working in neighboring
counties are often indicators of a lack of affordable housing options near employment centers.
Target Market: Proposed developments targeting a special needs population such as seniors
generally draw from a larger geographic region. Given the smaller pool of qualified householders,
the location and quantity of comparable stock is of additional importance. An acceptable market
area for a family oriented rental community will often be too conservative for a rental community
targeting senior rental householders.

Jurisdictional Boundaries: Differences in the quality and services provided by school districts,
municipalities, or counties often influence consumer location choices.

Local Agency Service Boundaries: The geographic areas covered by local agencies, such as
housing authorities, senior citizen centers, community-based organizations, or churches can be a
strong indicator of market area boundaries, especially when the project has a community-based
SpoNsor or Co-Sponsor.
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1 Non-Geographic Factors: Employees who might be expected to reside in a development as a
result of planned or existing job opportunities and special needs households who are served by a
multi-jurisdictional agency that covers communities that are clearly distinct market areas.

The determination of the market area is based on the boundaries between governmental units. In such a
method, county, division or city boundaries become the boundaries of the market area. The primary
market area for the subject consists of Fairfax and Loudoun counties in the following census tracts:
4805.02, 4808.01, 4809.01, and 4810.00 in Fairfax County. Census tracts 6110.05, 6110.06, 6110.14,
6110.15, 6110.16, 6110.17, 6110.18, 6110.19, 6110.2, 6113.0, 6114.0, 6115.01, 6115.02, 6116.01,
6116.02, 6117.01, and 6117.02, in Loudon County. The market area has the following boundaries: North
I State Route 7; South i State Route 267 and State Route 606; East 1 State Route 228, Drainsville
Road, Grant Street, the Washington and Old Dominion Trail, and Locust Street; and West i Claiborne
Parkway, Tournament Parkway, Palmer Classic Parkway, Whistling Straits Place, Brandon Dunes Ct,
unmarked land, Gloucester Parkway, Washington and Old Dominion Trail, Breezyhill Drive, Ashburn
Farm Parkway, and State Route 659. The analysis was conducted using only the demographics data
from the primary market area. However, according to the market study guidelines for Virginia Housing, a
secondary or tertiary market area was also determined. The secondary market area is defined as the
Census Designated Place of Sterling.
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The economy of Sterling is based on professional, scientific and technical services; construction;
administrative, support, and waste management; retail trade; and transportation, warehousing, and
utilities sectors. Each of these categories has experienced reasonable growth within the past few years.

Unemployment in the city of Fairfax reached a high of 6.0 percent in 2020 and was at its lowest in 2022 at
2.4 percent. The number employed has increased 0.9 percent per year since 2010. Note employment

data was unavailable for the city of Chantilly.

2010 12,674 11,967 94.4% 707 5.6%
2011 12,692 12,070 95.1% 622 4.9%
2012 12,918 12,373 95.8% 545 4.2%
2013 13,118 12,585 95.9% 533 4.1%
2014 13,292 12,755 96.0% 537 4.0%
2015 12,853 12,409 96.5% 444 3.5%
2016 12,993 12,602 97.0% 391 3.0%
2017 13,082 12,710 97.2% 372 2.8%
2018 13,327 13,021 97.7% 306 2.3%
2019 13,225 12,942 97.9% 283 2.1%
2020 12,618 11,859 94.0% 759 6.0%
2021 12,596 12,165 96.6% 431 3.4%
2022 12,929 12,613 97.6% 316 2.4%
2023** 13,147 12,835 97.6% 312 2.4%

* Data based on place of residence.
**Preliminary - based on monthly data through December 2023
Source: U.S. Bureau of Labor Statistics

Unemployment for Loudoun County reached a high of 5.5 percent in 2020 and was at its lowest in 2019
at 2.3 percent. The rate for Loudoun County in December 2023 was 2.4 percent. The number employed

has increased 0.9 percent per year since 2010.
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2010 175,593 166,403 94.8% 9,190 5.2%
2011 181,241 172,808 95.3% 8,433 4.7%
2012 185,858 177,761 95.6% 8,097 4.4%
2013 191,165 182,994 95.7% 8,171 4.3%
2014 196,697 188,499 95.8% 8,198 4.2%
2015 200,891 193,830 96.5% 7,061 3.5%
2016 207,602 201,078 96.9% 6,524 3.1%
2017 216,176 209,681 97.0% 6,495 3.0%
2018 220,513 215,012 97.5% 5,501 2.5%
2019 227,523 222,301 97.7% 5,222 2.3%
2020 225,807 213,383 94.5% 12,424 5.5%
2021 225,653 218,649 96.9% 7,004 3.1%
2022 232,532 226,976 97.6% 5,556 2.4%
2023** 237,283 231,614 97.6% 5,669 2.4%

* Data based on place of residence.
**Preliminary - based on monthly data through December 2023
Source: U.S. Bureau of Labor Statistics

Unemployment in the State of Virginia reached a high of 7.3 percent in 2010 and was at its lowest in 2022
at 2.8 percent. The rate for the State of Virginia in December 2023 was 2.4 percent. The number
employed has increased 0.9 percent per year since 2010.

2010 4,163,293 3,858,466 92.7% 304,827 7.3%
2011 4,205,184 3,929,008 93.4% 276,176 6.6%
2012 4,217,529 3,967,151 94.1% 250,378 5.9%
2013 4,238,377 4,002,057 94.4% 236,320 5.6%
2014 4,258,856 4,040,908 94.9% 217,948 5.1%
2015 4,233,981 4,048,081 95.6% 185,900 4.4%
2016 4,254,348 4,084,822 96.0% 169,526 4.0%
2017 4,352,977 4,193,290 96.3% 159,687 3.7%
2018 4,359,053 4,228,274 97.0% 130,779 3.0%
2019 4,419,378 4,297,265 97.2% 122,113 2.8%
2020 4,332,338 4,053,387 93.6% 278,951 6.4%
2021 4,315,045 4,148,175 96.1% 166,870 3.9%
2022 4,427,292 4,304,759 97.2% 122,533 2.8%
2023** 4,555,208 4,424,155 97.1% 131,053 2.9%

* Data based on place of residence.
**Preliminary - based on monthly data through December 2023
Source: U.S. Bureau of Labor Statistics

According to the U.S. Bureau of Labor Statistics, unemployment trends for Fairfax are similar compared
to the unemployment trends for the State of Virginia.
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CHANGE IN TOTAL EMPLOYMENT FOR LOUDOUN COUNTY

NUMBER PERCENT
PERIOD TOTAL ANNUAL TOTAL ANNUAL
2010-2015 27,427 5,485 16.5% 3.3%
2015-2020 33,146 6,629 17.1% 3.4%

Source: U.S. Bureau of Labor Statistics

The changes in employment since 2010 by time period are listed in the above table. The data shows that
the number of persons employed in Loudoun County increased an average of 3.3 percent per year
between 2010 and 2020.

RECENT CHANGES IN EMPLOYMENT FOR LOUDOUN COUNTY

YEAR NUMBER EMPLOYED ANNUAL CHANGE % OF LABOR FORCE UNEMPLOYED
2015 193,830 5,331 3.5%
2016 201,078 7,248 3.1%
2017 209,681 8,603 3.0%
2018 215,012 5,331 2.5%
2019 222,301 7,289 2.3%
2020 213,383 (8,918) 5.5%
2021 218,649 5,266 3.1%
2022 226,976 8,327 2.4%
2023 231,614 4,638 2.4%

Source: U.S. Bureau of Labor Statistics

The previous tables show the changes in employment and percent unemployed for the past seven years.
The unemployment rate for the Loudoun County has fluctuated from 2.3 percent to 5.5 percent since
2015.
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Major employers for Loudoun County and the industry are shown in the following table:

Loudoun County Public Schools

Educational Services

More than 10,000

Loudoun County Government

Public Administration

2,500 to 5,000

Verizon

Information

2,500 to 5,000

Northrop Grumman

Manufacturing

1,000 to 2,500

United Airlines

Transportation and Warehousing

1,000 to 2,500

Raytheon Technologies

Manufacturing

1,000 to 2,500

Inova Loudoun Hospital

General Medical and Surgical Hospitals

1,000 to 2,500

Wal-Mart Retail Trade 1,000 to 2,500
US Postal Service Transportation and Warehousing 1,000 to 2,500
Dynalectric Construction 1,000 to 2,500
Harris Teeter Retail Trade 500 to 1,000
Bowers Construction 500 to 1,000
Wegmans Management of Companies and Enterprises 500 to 1,000
Universal Protection Service Waste Management and Remediation Services 500 to 1,000
The Home Depot Retail Trade 500 to 1,000
Costco Wholesale Management of Companies and Enterprises 500 to 1,000
Giant Food Store Retail Trade 500 to 1,000
Loudoun Medical Group Health Care and Social Assistance 500 to 1,000
Transportation Security Administration Public Administration 500 to 1,000
George Washington University Educational Services 500 to 1,000
US Customs and Border Protection Public Administration 500 to 1,000
Amazon Transportation and Warehousing 500 to 1,000
Chick-Fil-A Accommodation and Food Services 500 to 1,000
Federal Emergency Mgmt Agency Public Administration 500 to 1,000
Ashby Ponds Health Care and Social Assistance 500 to 1,000
FAA Transportation and Warehousing 500 to 1,000
Target Retail Trade 500 to 1,000
Metro Washington Airports Authority Transportation and Warehousing 500 to 1,000
Swissport Transportation and Warehousing 500 to 1,000
Howard Hughes Medical Institute Professional, Scientific, and Technical Services 500 to 1,000
Northern Virginia Community College Public Administration 500 to 1,000
McDonald's Accommodation and Food Services 500 to 1,000
Rosendin Electric Construction 500 to 1,000
JK Moving & Storage Transportation and Warehousing 100 to 500
Prospect Waterproofing Construction 100 to 500
Air Serv Corp Transportation and Warehousing 100 to 500
Neustar Information 100 to 500
Southland Industries Construction 100 to 500
ATPCO Information 100 to 500
JE Richards Inc Construction 100 to 500
TJ Maxx Retail Trade 100 to 500
Inovant Finance and Insurance 100 to 500
ViaSystems Manufacturing 100 to 500
Starbucks Coffee Accommodation and Food Services 100 to 500
REI Systems Professional, Scientific, and Technical Services 100 to 500

Source: Loudon Virginia Economic Development, March 2024
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The majority of the civilian population within the market area are employed in white collar jobs though a
significant portion are also employed in service and farming and blue collar positions. The following pie
chart shows the breakdown within the market area.

Employed Civilian Population Aged 16+ Years by Occupation - 2024 Estimates
Market Area

W White Collar

H Blue Collar

Source: Ribbon Demographics; Claritas ™ Service and Farming

The majority of the civilian population within the city are employed in white collar jobs though a significant
portion are also employed in service and farming and blue collar positions. The following pie chart shows
the breakdown within the CDP of Sterling.

Employed Civilian Population Aged 16+ Years by Occupation - 2024 Estimates
Sterling

W White Collar

H Blue Collar

Source: Ribbon Demographics; Claritas ™ Service and Farming
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The majority of the civilian population within the city are employed in white collar jobs though a significant
portion are also employed in service and farming and blue collar positions. The following pie chart shows

the breakdown within the Loudoun County.

Employed Civilian Population Aged 16+ Years by Occupation - 2024 Estimates
Loudoun County

W White Collar

M Blue Collar

Source: Ribbon Demographics; Claritas

™ Service and Farming
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The following chart shows the number of people employed in different sectors of the market area
economy in 2024.

Current Year Estimates - 2024
Number Percent
Industry Employed Employed

Accommodation/Food Services 2,643 5.2%
Administrative/Support/Waste Management 3,045 6.0%
Agriculture/Forestry/Fishing/Hunting/Mining 123 0.2%
Arts/Entertainment/Recreation 1,258 2.5%
Construction 3,593 7.1%

Educational Services 3,737 7.4%
Finance/Insurance/Real Estate/Rent/Lease 3,197 6.3%
Health Care/Social Assistance 3,983 7.9%

Information 1,782 3.5%

Management of Companies and Enterprises 179 0.4%
Manufacturing 2,161 4.3%

Other Services Except Public Administration 2,665 5.3%
Professional/Scientific/Technical Services 10,797 21.3%
Public Administration 3,383 6.7%

Retail Trade 4,170 8.2%
Transportation/Warehousing/Utilities 3,341 6.6%
Wholesale Trade 551 1.1%

Total: 50,608 100.0%

Source: Ribbon Demographics; Claritas

The following chart shows the number of people employed in different sectors of the Sterling economy in
2024.

Current Year Estimates - 2024
Number Percent
Industry Employed Employed

Accommodation/Food Services 1,213 6.9%
Administrative/Support/Waste Management 1,753 10.0%
Agriculture/Forestry/Fishing/Hunting/Mining 5 0.0%
Arts/Entertainment/Recreation 447 2.6%
Construction 2,108 12.1%

Educational Services 961 5.5%
Finance/Insurance/Real Estate/Rent/Lease 667 3.8%
Health Care/Social Assistance 1,240 7.1%

Information 394 2.3%

Management of Companies and Enterprises 40 0.2%
Manufacturing 821 4.7%

Other Services Except Public Administration 1,156 6.6%
Professional/Scientific/Technical Services 2,300 13.2%
Public Administration 1,074 6.1%
Retail Trade 1,631 9.3%
Transportation/Warehousing/Utilities 1,427 8.2%
Wholesale Trade 236 1.4%

Total: 17,473 100.0%

Source: Ribbon Demographics; Claritas
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The previous charts show the number of people employed in different sectors of the market area and the
CDP of Sterling economy in 2024. According to interviews conducted by the analyst, employers in the
area indicate that the area economy should remain stable in the next two to five years.

W.A.R.N. notices require employers with 100 or more employees to provide at least 60 calendar days
advance written notice of plant closings and mass layoffs affecting 50 or more employees at a single site
of employment. Exceptions to giving notice may be allowed in an economic crisis which is considered to
be an unforeseen business circumstance. According to the Virginia Employment Commission, the below
Worker Adjustment and Retraining Notifications (W.A.R.N.) notice was issued in the city of Sterling within
the past three years.

Sweetwater Taven Sterling 118 3/20/2020
118

Source: Virginia Employment Commission, April 2024

Loudoun County Economic Development Agency

Multiple attempts were made to contact the Loudoun County Economic Development Agency. However,
as of the date of this report, our calls have not been returned. Therefore, the analyst utilized online
research to discover business expansions in the subject area which are detailed in the following:

i In February 2024, TTM Technologies, a technology manufacturer, announced the company
would be opening a new facility in Loudoun County. The expansion is expected to create
approximately 43 new jobs through 2025 and see a total investment of $13.4 million.

i In February 2024, Trident Systems, a defense contractor, announced the company would be
expanding its existing facility in Chantilly, Virginia. The expansion is expected to create
approximately 50 new jobs through 2025 and see a total investment of $3.7 million.

1 In March 2023, Zollner Elektronik Technologies, an electronics manufacturer, announced the
company would be expanding to multiple locations in Virginia, including Loudoun County. The
expansion in Loudoun County will total $4 million of investment, creating 20 new jobs by 2026.

1 In September 2022, Pangiam, a technology company, announced it will invest $3.1 million to
establish its global headquarters in Fairfax County, Virginia. The new operations will include the
addition of a 20,000 square foot facility along with an estimated 201 new jobs through 2026.

i In September 2022, Enabled Intelligence, Inc., a data and artificial intelligence company,
announced it will invest $1.4 million to expand its existing facilities in Fairfax County, Virginia. The
new operations will include the addition of 10,000 square feet of space along with an estimated
117 new jobs through 2025.

Due to the new and expanding businesses, decreasing unemployment and lack of layoffs and closures in
the city, it is believed that the economic outlook for the area will remain stable for the next two to five
years.
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The average annual wage of employees in Loudoun County was $81,763 in 2024. Wages have been
increasing 3.9 percent per year.

INDUSTRY 2021 2022 % INCREASE
Agriculture, Forestry and Fisheries *N/A *N/A *N/A
Mining $55,316 $58,067 5.0%
Construction $80,596 $84,597 5.0%
Manufacturing $94,951 $100,284 5.6%
Transportation and Warehousing $53,512 $58,517 9.4%
Utilities $89,694 $97,544 8.8%
Wholesale Trade $111,234 $113,832 2.3%
Retail Trade $37,029 $39,317 6.2%
Leisure and Hospitality $39,995 $44,780 12.0%
Education and Health Services $57,024 $61,390 7.7%
Professional and Business Services $98,833 $105,880 7.1%
Financial Activities $120,548 $118,140 -2.0%
Information $169,298 $168,423 -0.5%
Other Services $52,403 $54,878 4.7%
Public Administration (Local Government) $84,254 $84,796 0.6%

Source: U.S. Bureau of Labor Statistics
*Data was not available.

In 2024, for residents employed in market area, the travel time to work from the site is less than 30
minutes. For the majority of those employed in other parts of Sterling, the travel time is also within 30
minutes. According to the chart below, 28.8 percent have a travel time of less than 15 minutes; 34.8
percent have a travel time of 15 to 29 minutes; and 18.6 percent have a travel time of over 30 minutes.
This relatively low travel time indicates that the subject site is in an area in close proximity to employment
centers.

Employed Civilian Population Aged 16+ Years - Travel Time to Work - 2024 Estimates
Market Area
16,000 -
14,000 A
12,000 -
10,000 -
8,000 -
6,000 -
4,000 A
2,000 - '
0 T T T T T
Less than 15 15to 29 30to 44 4510 59 60 or More
Minutes Minutes Minutes Minutes Minutes
Source: Ribbon Demographics; Claritas
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The property is applying for an allocation of Low-Income Housing Tax Credits for all units, which will set
the income eligibility to individuals earning up to 60 percent of the area median income. The subject will
target households with one to five persons and incomes below $100,260 will be eligible for the proposed
development. If the subject was to lose its subsidies, households with one to five persons and incomes
between $59,486 and $100,260 would be eligible for the proposed development. Major employers shown
on Page 56 are included in the professional, scientific and technical services; construction; administrative,
support, and waste management; retail trade; and transportation, warehousing, and utilities sectors. Each
of these categories has experienced reasonable growth within the past few years. The available
employment is well-suited to the targeted population of the proposed LIHTC development.
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The housing Market Area for the proposed units is an area in which people could locate their residences
and have fairly equal access to the same job market, community services and amenities and be in the
socio-economic community they choose.

The primary market area for the subject consists of Fairfax and Loudoun counties in the following census
tracts: 4805.02, 4808.01, 4809.01, and 4810.00 in Fairfax County. Census tracts 6110.05, 6110.06,
6110.14, 6110.15, 6110.16, 6110.17, 6110.18, 6110.19, 6110.2, 6113.0, 6114.0, 6115.01, 6115.02,
6116.01, 6116.02, 6117.01, and 6117.02, in Loudon County. The market area has the following
boundaries: North T State Route 7; South 7 State Route 267 and State Route 606; East i State Route
228, Drainsville Road, Grant Street, the Washington and Old Dominion Trail, and Locust Street; and West
i Claiborne Parkway, Tournament Parkway, Palmer Classic Parkway, Whistling Straits Place, Brandon
Dunes Ct, unmarked land, Gloucester Parkway, Washington and Old Dominion Trail, Breezyhill Drive,
Ashburn Farm Parkway, and State Route 659.

Census 2020 Current Year Estimates - 2024 Five-Year Projections - 2029
Age Male Female Total Age Male Female Total Age Male Female Total

Oto 4 Years 3,574 3,455 7,029 Oto4 Years 3,488 3,347 6,835 Oto4 Years 3,391 3,246 6,637
5t09 Years 3,833 3,457 7,290 5to9 Years 3,552 3,277 6,829 5to 9 Years 3,306 3,117 6,423
10to 14 Years 3,860 3,658 7,518 10 to 14 Years 3,796 3,578 7,374 10to 14 Years 3,527 3,365 6,892
15t0 17 Years2,364 2,203 4,567 15t0 17 Years 2,271 2,080 4,351 15t0 17 Years 2,378 2,181 4,559
18 to 20 Years 2,046 1,815 3,861 18 to 20 Years 2,290 2,109 4,399 18 to 20 Years 2,391 2,220 4,611
21 to 24 Years 2,764 2,477 5,241 21to 24 Years 3,056 2,808 5,864 21to 24 Years 3,179 2,962 6,141
25to 34 Years 7,727 7,451 15,178 251t0 34 Years 7,479 6,876 14,355 25to 34 Years 7,775 7,004 14,779
35t0 44 Years7,955 8,052 16,007 35to 44 Years 7,910 7,937 15,847 35to 44 Years 7,550 7,319 14,869
45to 54 Years7,306 7,405 14,711 45to 54 Years 7,272 7,447 14,719 45 to 54 Years 7,607 7,921 15,528
55 to 64 Years 6,277 6,304 12,581 55to 64 Years 6,790 6,935 13,725 55 to 64 Years 6,959 7,313 14,272
65 to 74 Years 3,364 4,173 7,537 65to 74 Years 4,151 4,917 9,068 65to 74 Years 5,343 6,002 11,345
75 to 84 Years 1,669 2,482 4,151 751t0 84 Years 1,998 2,966 4,964 75to 84 Years 2,527 3,669 6,196
85 Yearsand Up 609 1,114 1,723 85YearsandUp 665 1,266 1931 85YearsandUp 766 1462 2,228

Total 53,348 54,046 107,394 Total 54,718 55,543 110,261 Total 56,699 57,781 114,480

55+ Years n/a n/a 25,992 55+ Years nl/a n/a 29,688 55+ Years nla n/a 34,041

Median Age: 37 Median Age: 38.2 Median Age: 39.8

Source: Claritas; Ribbon Demographics
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In 2010, this geographic market area contained an estimated population of 92,604. In 2020, the
population in the market area experienced exponential growth and grew 16.0 percent to 107,394. In 2024,
the population in this market area increased 2.7 percent to 110,261. It is projected that between 2024 and
2029, population in the market area will increase 3.8 percent to 114,480. Population estimates and
projections are based on the most recent data from Claritas and Ribbon Demographics. The following
tables show the population change by age in the market area.

Estimated Change - 2020 to 2024 Projected Change - 2024 to 2029

Total Percent Total Percent

Age Male Female Change Change Age Male Female Change Change
0to 4 Years -86 -108 -194 -2.8% 0 to 4 Years -97 -101 -198 -2.9%
510 9 Years-281 -180 -461 -6.3% 510 9 Years-246 -160 -406 -5.9%
10 to 14 Years -64 -80 -144 -1.9% 10 to 14 Years-269 -213 -482 -6.5%
15t0 17 Years -93 -123 -216 -4.7% 15to 17 Years 107 101 208 4.8%
18 to 20 Years 244 294 538 13.9% 18 to 20 Years 101 111 212 4.8%
21 to 24 Years 292 331 623 11.9% 21to 24 Years 123 154 277 4.7%
25 to 34 Years-248 -575 -823 -5.4% 25 to 34 Years 296 128 424 3.0%
35 to 44 Years -45 -115 -160 -1.0% 35 to 44 Years-360 -618 -978 -6.2%
45 to 54 Years -34 42 8 0.1% 45 to 54 Years 335 474 809 5.5%
551to 64 Years513 631 1,144 9.1% 55 to 64 Years 169 378 547 4.0%
65 to 74 Years 787 744 1,531 20.3% 65 to 74 Yearsl, 192 1,085 2,277 25.1%
75 to 84 Years 329 484 813 19.6% 75 to 84 Years 529 703 1,232 24.8%
85 Years and Up 56 152 208 12.1% 85 Years and Up101 196 297 15.4%
Total 1,370 1,497 2,867 2.7% Total 1,981 2,238 4,219 3.8%

55+ Years n/a n/a 3,696 14.2% 55+ Years n/a n/a 4,353 14.7%

Source: Claritas; Ribbon Demographics
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The total population in the market area has been increasing at a slightly larger rate than the population for
the CDP of Sterling. The following tables show the changes in population for the city.

Census 2020 Current Year Estimates - 2024 Five-Year Projections - 2029
Age \EE Female Total Age Male Female Total Age Male Female Total
Oto4 Years 1,053 1,044 2,097 0to4 Years 1,028 993 2,021 Oto4 Years 982 940 1,922
5to09 Years 1,107 967 2,074 5t09 Years 999 926 1,925 5t09 Years 904 870 1,774
10to 14 Years 1,058 1,001 2,059 10 to 14 Years 1,052 982 2,034 10to 14 Years 972 924 1,896
15to 17 Years 607 586 1,193 15to 17 Years 617 554 1,171 15t0 17 Years 663 589 1,252
18to 20 Years 605 522 1,127 18 to 20 Years 637 573 1,210 18 to 20 Years 669 601 1,270
21to 24 Years 831 737 1,568 21to 24 Years 879 807 1,686 21to 24 Years 887 808 1,695

2510 34 Years 2,412 2,284 4,696 25t0 34 Years 2,251 2,059 4,310 25t0 34 Years 2,176 1,994 4,170
35t044 Years 2,466 2,239 4,705 351044 Years 2,468 2,183 4,651 351044 Years 2,376 2,036 4,412
45 to 54 Years 2,032 1,998 4,030 45 to 54 Years 2,002 1,970 3,972 45 to 54 Years 2,132 2,095 4,227
55to 64 Years 1,774 1,755 3,529 55 to 64 Years 1,891 1,919 3,810 55 to 64 Years 1,886 1,978 3,864

65t0 74 Years 946 1,106 2,052 65to 74 Years 1,150 1,270 2,420 6510 74 Years 1,468 1,504 2,972
751t0 84 Years 391 534 925 75t0 84 Years 443 601 1,044 75t0 84 Years 535 712 1,247
85 Yearsand Up 100 182 282 85Yearsand Up 111 205 316 85 Yearsand Up 122 239 361
Total 15,382 14,955 30,337 Total 15,528 15,042 30,570 Total 15,772 15,290 31,062
55+ Years n/a n/a 6,788 55+ Years nla n/a 7,590 55+ Years nla n/a 8,444
Median Age: 36 Median Age: 37.0 Median Age: 38.5

Source: Claritas; Ribbon Demographics

Source: Claritas; Ribbon Demographics
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