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XI. APPENDIX 3 NCHMA CERTIFICATION

This market study has been prepared by Real Property Research 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 analysts’ industry. These
standards include the Standard Definitions of Key Terms Used in Market Studies for Affordable Housing
Projects and Model Content Standards for the Content of Market Studies for Affordable Housing
Projects. 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.

Real Property Research Group, Inc. is duly qualified and experienced in providing market analysis for
Affordable Housing. The company’s principals participate in NCHMA educational and information
sharing programs to maintain the highest professional standards and state-of-the-art knowledge. Real
Property Research Group, Inc. is an independent market analyst. No principal or employee of Real
Property Research Group, Inc. has any financial interest whatsoever in the development for which this
analysis has been undertaken.

While the document specifies Real Property Research Group, Inc., the certification is always signed by
the individual completing the study and attesting to the certification.

Real Property Research Group, Inc.

Tad Scepaniak

Name

Managing Principal

Title

July 10, 2024

Date
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XII. APPENDIX 4 NCHMA CHECKLIST

Introduction: The National Council of Housing Market Analysts provides a checklist referencing all
components of their market study. This checklist is intended to assist readers on the location and
content of issues relevant to the evaluation and analysis of market studies. The page number of each
component referenced is noted in the right column. In cases where the item is not relevant, the author
has indicated "N/A" or not applicable. Where a conflict with or variation from client standards or client
requirements exists, the author has indicated a "V" (variation) with a comment explaining the conflict.
More detailed notations or explanations are also acceptable.

Component (*First occurring page is noted) *Page(s)

Executive Summary

1. Executive Summary VI

Project Summary

2. Project description with exact number of bedrooms and baths
proposed, income limitation, proposed rents, and utility allowances

16

3. Utilities (and utility sources) included in rent 17

4. Project design description 14

5. Unit and project amenities; parking 17

6. Public programs included 17

7. Target population description 14

8. Date of construction/preliminary completion 16

9. If rehabilitation, existing unit breakdown and rents N/A

10. Reference to review/status of project plans 14

Location and Market Area

11. Market area/secondary market area description 35

12. Concise description of the site and adjacent parcels 18

13. Description of site characteristics 18

14. Site photos/maps 20

15. Map of community services 18

16. Visibility and accessibility evaluation 23

17. Crime information 25

Employment and Economy

18. Employment by industry 32

19. Historical unemployment rate 29
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20. Area major employers 31

21. Five-year employment growth 30

22. Typical wages by occupation 33

23. Discussion of commuting patterns of area workers 30

Demographic Characteristics

24. Population and household estimates and projections 37

25. Area building permits 38

26. Distribution of income 42

27. Households by tenure 40

Competitive Environment

28. Comparable property profiles 78

29. Map of comparable properties 46

30. Comparable property photos 78

31. Existing rental housing evaluation 45

32. Comparable property discussion 51

33. Area vacancy rates, including rates for tax credit and government-
subsidized communities

48

34. Comparison of subject property to comparable properties 72

35. Availability of Housing Choice Vouchers 52

36. Identification of waiting lists 52

37. Description of overall rental market including share of market-rate
and affordable properties

48

38. List of existing LIHTC properties 49

39. Discussion of future changes in housing stock 52

40. Discussion of availability and cost of other affordable housing
options, including homeownership

46

41. Tax credit and other planned or under construction rental
communities in market area

52

Analysis/Conclusions

42. Calculation and analysis of Capture Rate 67

43. Calculation and analysis of Penetration Rate 69

44. Evaluation of proposed rent levels 73

45. Derivation of Achievable Market Rent and Market Advantage 52

46. Derivation of Achievable Restricted Rent 56

47. Precise statement of key conclusions 59
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48. Market strengths and weaknesses impacting project 60

49. Recommendation and/or modification to project description 72, if applicable

50. Discussion of subject property’s impact on existing housing 75

51. Absorption projection with issues impacting performance 74

52. Discussion of risks or other mitigating circumstances impacting
project

74, if applicable

53. Interviews with area housing stakeholders 13

Certifications

54. Preparation date of report Cover

55. Date of field work Cover

56. Certifications 79

57. Statement of qualifications 83

58. Sources of data not otherwise identified N/A

59. Utility allowance schedule N/A
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XIII. APPENDIX 5 ANALYST RESUMES

TAD SCEPANIAK
Managing Principal

Tad Scepaniak assumed the role of Real Property Research Group’s Managing Principal in November
2017 following more than 15 years with the firm. Tad has extensive experience conducting market
feasibility studies on a wide range of residential and mixed-use developments for developers, lenders,
and government entities. Tad directs the firm’s research and production of feasibility studies including
large-scale housing assessments to detailed reports for a specific project on a specific site. He has
extensive experience analyzing affordable rental communities developed under the Low Income
Housing Tax Credit (LIHTC) program and market-rate apartments developed under the HUD 221(d)(4)
program and conventional financing. Tad is the key contact for research contracts for many state
housing finance agencies, including several that commission market studies for LIHTC applications.

Tad served as National Council of Housing Market Analysts (NCHMA) and previously served as Vice
Chair and Co-Chair of Standards Committee. He has taken a lead role in the development of the
organization's Standard Definitions and Recommended Market Study Content, and he has authored
and co-authored white papers on market areas, derivation of market rents, and selection of
comparable properties. Tad is also a founding member of the Atlanta chapter of the Lambda Alpha
Land Economics Society.

Areas of Concentration:

 Low Income Tax Credit Rental Housing: Mr. Scepaniak has worked extensively with the Low
Income Tax Credit program throughout the United States, with special emphasis on the
Southeast and Mid-Atlantic regions.

 Senior Housing: Mr. Scepaniak has conducted feasibility analysis for a variety of senior
oriented rental housing. The majority of this work has been under the Low Income Tax
Credit program; however his experience includes assisted living facilities and market rate
senior rental communities.

 Market Rate Rental Housing: Mr. Scepaniak has conducted various projects for developers of
market rate rental housing. The studies produced for these developers are generally used to
determine the rental housing needs of a specific submarket and to obtain financing.

 Public Housing Authority Consultation: Tad has worked with Housing Authorities throughout
the United States to document trends rental and for sale housing market trends to better
understand redevelopment opportunities. He has completed studies examining development
opportunities for housing authorities through the Choice Neighborhood Initiative or other
programs in Florida, Georgia, North Carolina, South Carolina, Texas, and Tennessee.

Education:
Bachelor of Science – Marketing; Berry College – Rome, Georgia
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ROBERT M. LEFENFELD
Founding Principal

Mr. Lefenfeld, Founding Principal of the firm, with over 30 years of experience in the field of residential
market research. Before founding Real Property Research Group in 2001, Bob served as an officer of
research subsidiaries of Reznick Fedder & Silverman and Legg Mason. Between 2008 and 2001, Bob
was Managing Director of RF&S Realty Advisors, conducting residential market studies throughout the
United States. From 1987 to 2005, Bob served as Senior Vice President of Legg Mason Realty Group,
managing the firm’s consulting practice and serving as publisher of a Mid-Atlantic residential data
service, Housing Market Profiles. Prior to joining Legg Mason, Bob spent ten years with the Baltimore
Metropolitan Council as a housing economist. Bob also served as Research Director for Regency Homes
between 2005 and 2008, analyzing markets throughout the Eastern United States and evaluating the
company’s active building operation.

Bob provides input and guidance for the completion of the firm’s research and analysis products. He
combines extensive experience in the real estate industry with capabilities in database development
and information management. Over the years, he has developed a series of information products and
proprietary databases serving real estate professionals.

Bob has lectured and written extensively about residential real estate market analysis. Bob has created
and teaches the market study module for the MBA HUD Underwriting course and has served as an
adjunct professor for the Graduate Programs in Real Estate Development, School of Architecture,
Planning and Preservation, University of Maryland College Park. He is the past National Chair of the
National Council of Housing Market Analysts (NCHMA) and currently chairs its FHA Committee.

Areas of Concentration:

 Strategic Assessments: Mr. Lefenfeld has conducted numerous corridor analyses throughout
the United States to assist building and real estate companies in evaluating development
opportunities. Such analyses document demographic, economic, competitive, and proposed
development activity by submarket and discuss opportunities for development.

 Feasibility Analysis: Mr. Lefenfeld has conducted feasibility studies for various types of
residential developments for builders and developers. Subjects for these analyses have
included for-sale single-family and townhouse developments, age-restricted rental and for-
sale developments, large multi-product PUDs, urban renovations and continuing care facilities
for the elderly.

 Information Products: Bob has developed a series of proprietary databases to assist clients in
monitoring growth trends. Subjects of these databases have included for sale housing, pipeline
information, and rental communities.

Education:

Master of Urban and Regional Planning; The George Washington University.
Bachelor of Arts - Political Science; Northeastern University.
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TIMOTHY HOUSEAL
Analyst

Timothy Houseal joined Real Property Research Group (RPRG) as an analyst in 2018 bringing with him
thirteen years of experience in the commercial real estate industry. His educational background
consists of coursework in finance, business strategy, economics, and market research.

Prior to joining RPRG, Timothy served as a Certified Research Associate with CoStar Group, leading
market research & analysis efforts for the commercial real estate industry. During Timothy’s time at
CoStar, he produced market analytics, quarterly market reports, and collected competitive real estate
market statistical information.

Areas of Concentration:

 FHA Section 221(d)(4): Timothy prepares feasibility studies for submission to HUD regional
offices as part of a lender’s application for Section 221(d)(4) mortgage insurance. These reports
strictly adhere to HUD’s Multifamily Accelerated Processing (MAP) guidelines for market
studies

 Low Income Housing Tax Credits: Timothy prepares rental market studies for submission to
lenders and state agencies for nine percent and four percent Low Income Housing Tax Credit
allocations.

Education:
Bachelor of Science – Marketing; York College of Pennsylvania, York, PA
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XIV. APPENDIX 6 VIRGINIA HOUSING CERTIFICATION

I affirm the following:

1.) I have made a physical inspection of the site and market area.

2.) The appropriate information has been used in the comprehensive evaluation of the need and

demand for proposed rental units.

3.) To the best of my knowledge, the market can support the demand shown in this study. I

understand that any misrepresentation in this statement may result in the denial of

participation in the Low Income Housing Tax Credit Program in Virginia as administered by

Virginia Housing.

4.) Neither I nor anyone at my firm has any interest in the proposed development or a relationship

with the ownership entity.

5.) Neither I nor anyone at my firm nor anyone acting on behalf of my firm in connection with the

preparation of this report has communicated to others that my firm is representing Virginia

Housing or in any way acting for, at the request of, or on behalf of Virginia Housing

6.) Compensation for my services is not contingent upon this development receiving a LIHTC

reservation or allocation.

7.) Evidence of my NCHMA membership is included.

_____________________________ ________July 10, 2024___________

Timothy Houseal Date

Market Analyst


