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Dear Mr. McGranahan:

The following summary appraisal report is in response to your request. It is in conformance with
the Appraisal Foundation’s Uniform Standards of Professional Appraisal Practice (USPAP) and
the Appraisal Institute’s Supplemental Standards of Professional Appraisal Practice and Code of
Professional Ethics. The purpose of the appraisal is to estimate the market value of the subject.
The use of the appraisal is to satisfy the Loudoun County requirement to evaluate property that is
dedicated for public use. The subject property is part of a proffer for the proposed rezoning and
development of “Kincora”. The estimated market value of the subject “hypothetical lot” (as if
subdivided, having road access, and utilities at curb) as of December 22, 2009 is:

THREE MILLION TWO HUNDRED FIFTY THOUSAND DOLLARS 

$3,250,000

The value reported is qualified by certain definitions, limiting conditions, and certifications
which are set forth within the attached report. This appraisal is based on the hypothetical
condition that the lot exists and is 5 acres as shown on the Kincora Development Exhibit
provided. There are no other special limiting conditions. This letter must remain attached to the
report, which contains 29 pages plus related exhibits in order for the value opinion set forth to be
considered valid.  Myers Appraisal Service reserves the right to alter an opinion of value in light
of the fact that information is withheld or undiscovered in the normal course of diligent research.
Please do not hesitate to call 703-777-6543 if we can be of any further assistance. 

Sincerely,

Norman I. Myers, MAI

Voice (703) 777-6543                                    Myers Appraisal Service                                        Fax (703) 777-0038
norman@myersappraisalservice.com              106 South King Street                       www.myersappraisalservice.com

Leesburg, VA  20175
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

Ownership: NA Dulles Real Estate Investor LLC

Property Type: A portion of land at “Kincora”, a proposed development on a
313.91 acre tract at the interchange of Routes 7 and 28. 

Location: Post Office address not assigned. The subject is in the northwest
quadrant of the Route 28 and Nokes Boulevard interchange, and on
the east side on the proposed portion of Pacific Blvd. 

Date of Value Estimate: December 22, 2009

Interest Appraised: Fee Simple Estate 

Site Data: The hypothetical subject lot is a 5 acre (217,800 sq. ft) portion of a
parent parcel on the Kincora tract

Improvements: Roads and utilities are near, but not completed to the site

Planned Use: Keynote Employment.

Zoning: PD-IP, which allows office, light and medium industrial, and some
ancillary uses; typically “flex” space. 

Highest and Best Use:
As Is (vacant) Ancillary commercial and/or office based of the proximity and

good visibility from Route 28 and the interchange.

Prior Sale: No sale within the last three years.

Agreements: As part of the Kincora development proposal, the subject parcel is
proposed to be dedicated as a Fire Safety Center. There are no
other options, listings, or agreements pertaining to the subject
known to the appraiser. 

Summary of Market Conditions:
The commercial and industrial real estate markets are currently
slow. Nevertheless, Loudoun’s unemployment rate is low, under
5%, and job growth is stable. Northern Virginia economy is among
the top regions in the nation. The commercial vacancy rate is about
16%.

Estimated Value: $3,250,000 

Appraisal of 5 Acres Fire & Rescue at Kincora Page 1



SCOPE OF WORK

This Is a Summary Appraisal Report

In gathering, confirming, and analyzing the data, I performed the following steps:

{ Physically viewed the approximate area of the subject property based on public tax records
and the Kincora concept plan. The site was not staked to determine exact boundaries.

{ Physically inspected the surrounding neighborhood

{ Collected factual information about the subject property and the surrounding neighborhood
from municipal and other sources

{ Determined the subject’s highest and best use as vacant

{ Collected market information needed to apply the applicable approaches to value. In this
case, only the sales comparison approach for land is the applicable approach.

{ Prepared a summary narrative appraisal report setting forth the conclusions derived in this
analysis as well as the information upon which the conclusions are based

Extent of Data Collection Process: Myers Appraisal Service maintains an extensive database of
information regarding real estate in the subject’s market area. Information contained in company
records comes from sources including: 1) Public records, 2) Sales reporting services provided by
private vendors, 3) General circulation periodicals, 4) Individual market participants, and 5)
Personal inspections. We have relied on information that is believed to be accurate; however, we
cannot guarantee the validity of information obtained from third parties. We attempt to use the
most appropriate information; but, there may be elements of market data that are not available to
us.

It should be noted that while the appraiser is trained in the valuation of real property, he is not
qualified to perform an inspection of the improvements or site with the expertise of an engineer,
surveyor, building inspector or environmental specialist.  The appraiser compiled information
believed to be reliable by experts in their respective fields and reported apparent deficiencies
only, as observed during routine inspection or as may be disclosed by other research described in
this scope.  Unusual conditions were noted and photographed. 
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NATURE OF ASSIGNMENT

Limiting Conditions   The subject is a portion of a larger parcel whose legal description is
provided in the Property Identification section of this report. This
appraisal is based on the hypothetical condition that the property exists
as a legal parcel, is five acres and is as depicted on the Kincora
Development Exhibit provided and included as part of this report. In
addition, it is assumed there is physical access to the property and
utilities are available at the site. The value provided assumes the subject
is 5 acres. We have provided a value by the square foot in the event that
the final determination is slightly different than the size noted. There are
no other special limiting conditions. Typical assumptions and limiting
conditions are set forth at the end of this report.

Purpose of the appraisal
 The purpose of the appraisal is to estimate market value as defined below.

Intended use of the appraisal
The subject property is part of a proffer for the proposed rezoning and
development of “Kincora.” The use of the appraisal is to satisfy the
Loudoun County requirement to evaluate property that is dedicated for
public use. There are no other intended uses of this appraisal.

Intended users There are no intended users of this appraisal report other than the client,
NA Dulles Real Estate Investor LLC, its representative(s) and the
Loudoun County Government. When a developer seeks rezoning that
includes dedicated land as a proffer, a Summary Appraisal report must be
submitted prior to the application being scheduled for a Board of
Supervisors Public Hearing.1

Property rights appraised
Fee Simple Estate

Date of value opinion
 The effective date of value is December 22, 2009
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DEFINITION OF MARKET VALUE

Market value, as used in this report, is defined as follows2:
The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller, each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from seller
to buyer under conditions whereby:

1. Buyer and seller are typically motivated

2. Both parties are well informed or well advised, and acting in what they consider their
best interests.

3. A reasonable time is allowed for exposure in the open market

4. Payment is made in terms of cash in United States dollars or in terms of financial
arrangements comparable thereto; and

5. The price represents the normal consideration for the property sold unaffected by special
or creative financing or sales concessions granted by anyone associated with the sale.
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PROPERTY IDENTIFICATION

The subject identification is based on the Concept Plan (following page), which depicts a lot
with a building (in purple) located at the northwest quadrant of the Route 28 and Nokes Blvd.
Interchange. It is east of the proposed Pacific Blvd. This concept plan is denoted as Kincora
Drawing Number 31 of Project No. 08-356 dated October, 2008 by Urban. The portion depicting
the subject on the following page. The concept plan of the entire property is provided in
Appendix 2 of this report. The subject is a 5-acre portion of a parent parcel legally described as
NVD CO Division Pcl. 3 recording instrument 200509160104822 and prior. These documents
are located in the Clerk’s Office for the County of Loudoun in Leesburg, Virginia. The parent
(unsubdivided) parcel is known on the Loudoun County Tax assessments as PIN
041-29-8238-000. The Metropolitan Statistical Area number is 47894, census track 6110.03. 

HISTORY OF PROPERTY  

Sales History
The current owner purchased the 313.91 acre parcel in a multi-parcel transaction on November
16, 2005 for $27,000,000 from Beco-Ray North LLC. The total acreage of the tract in that
transaction was approximately 424 acres, identified by PINs 041-29-8238-000, 042-29-6582-000
and 042-49-0209-000.

History of Property
The current owner of the tract of land known as Kincora has submitted an application to rezone
approximately 313.91 acres to a Planned Development Town Center and other uses, including a
sports stadium. 

Agreements
The subject is part of a proffer for the proposed Kincora rezoning and development plan. There
are no other options, listings, or agreements pertaining to the subject known to the appraiser.

Exposure and Estimated Marketing Time
Based on the comparable sales, the estimated marketing period as of the effective date of the
report is one to two years from the available date.

A Concept Plan Identification plat with the approximate location of the subject is on the
following page. The full concept plan is in Appendix 2 of this report.
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PROPERTY DESCRIPTION

Site Data and Analysis

Location: The subject property is approximately 5 acres of land located on Route 28 at
the cloverleaf interchange with Gloucester Parkway (to be constructed) at the west side
of Route 28 and Nokes Boulevard on the east side. It is about 1.5 miles south of the
intersection with Route 7 and 4 miles north of the Dulles International Airport. The ADC
Map coordinates are 5280 A6. Educational and research institutions near the subject
include: George Washington University, Northern Virginia Community College, and the
Howard Hughes Medical Institute. The Dulles Town Center lies due east of the subject
with an enclosed shopping mall as its hub. There are a number of large planned unit
developments located in proximity to the subject, including Ashburn Village, Ashburn
Farm, Belmont, Broadlands, and Lansdowne. See the tax plat map for the approximate
location on the following page.

Access:  Via a Pacific Blvd., a proposed road immediately off the Route 28 and Nokes
Blvd. interchange.

Site: 5 acres that appears partly wooded with relatively young growth. The site was not
staked to determine exact boundaries.

Shape: The site appears to be rectangular and regular in shape. 

Soils: Soils are assumed adequate and typical for the area and present no known building
constraints.  Drainage appears adequate. Soils studies have not been provided.

Easements: There are no apparent unusual easements or encroachments or other site
factors which adversely affect marketability that were observed or about which we are
aware.

Utilities: Public sewer and water are available to the project as a whole.

Flood plain: Flood information from FIRM map is Zone X Community Panel No.
51107C 0268D dated July 5, 2001.  There is no 100 year flood plain on the property

Zoning: The subject is zoned PD-IP, Planned Development Industrial Park, which allows
for light and medium industrial uses. Typical uses include: flex industrial, wholesale
trade, and warehousing. PD-IP also allows office, hotels, restaurants, service stations, etc.
as a special exception on 5% to 25% of the project FAR. The location of the dedication is
conducive to those uses. The subject property is master planned Keynote Employment.
The intent of the regional office policies for keynote employment areas set forth in the
General Plan is to develop a mixed-use community in which regional office uses are the
predominant component. 

Taxes: The assessed value of the parent parcel in 2009 is $28,021,800. The total tax rate
is $1.245/$100 of assessed value plus Route 28 special assessment taxes. The total taxes
for 2009 are $ 399,311.

Improvements:  There are no land improvements or structures.  
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Environmental Assessment: Based on the general knowledge of the area and on the
inspection of the subject property, there are no other known detrimental environmental
conditions.  The appraiser was not provided an environmental report.  It should be noted
that while the appraiser is trained in the valuation of real property, he/she is not qualified
to perform an inspection of the improvements or site with the same expertise of an
engineer, surveyor, structural engineer or environmental specialist.

Additional exhibits, including photographs, tax plats, aerial views, and the Kincora Concept Plan
are included in Appendix 2 of this report.

Conclusion:
The subject property is in an excellent location with very good visibility from Route 28 and the
interchange. It is in Loudoun County near major educational, retail, educational, research, and
jobs. Public sewer and water are in the area. The zoning is PD-IP, Planned Industrial Park with a
planned land use designation of Keynote Employment. 

Units of Comparison:
Tax assessors, real estate agents, land planners, and civil engineers typically refer to lot size in
the subject’s area by square feet or acres.
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HIGHEST AND BEST USE ANALYSIS

Introduction
Highest and Best Use is defined in The Dictionary of Real Estate Appraisal (Appraisal Institute,
Chicago 2002, 4th edition):

The reasonably probable and legal use of vacant land or an improved property,
which is physically possible, appropriately supported, financially feasible, and
that results in the highest value.  The four criteria the highest and best use must
meet are legal permissibility, physical possibility, financial feasibility, and
maximum productivity.

Step 1: Highest and Best Use as Vacant

Legally Permissible
The subject site is zoned PD-IP, Planned Development Industrial Park, which allows for light
and medium industrial uses. As per CPAM 2006-0001, Proffered Land Sites Valuation Credit
Methodology, the appraisal is based on comparison with similar densities suggested by the
Planned Land Use Designation in the Revised General Plan. Typical uses include: flex industrial,
wholesale trade, warehousing and office. PD-IP zoning also allows office, hotels, restaurants,
service stations, etc., some as a special exceptions. The maximum floor area ratio (FAR) is 40%.
The planned land use designation is Keynote Employment. 

Physically Possible
The subject site has good the proximity and visibility from Route 28 and the interchange. It has
hypothetical access via a short run from the proposed Pacific Blvd. extension. The site appears
rectangular. The soils are assumed typical of the area and stable. There are typical utility
easements on the site and all utilities are nearby.

Financially Feasible: An area analysis is included in Appendix 3 of this report. The commercial
and industrial markets are currently slow. However, based on the key location of the subject,
proximity to Dulles Town Center surrounding services and businesses, the area can probably
sustain a variety of commercial pad type uses including office and/or retail uses. Otherwise, hold
for future development until the market improves or a specific user is identified.

Maximally Productive
Given the subject’s size and location, the maximally productive use would be as an ancillary
commercial component to the PD-IP uses. Such uses would be automotive, restaurant, retail,
office, etc. 

Concluded Highest and Best Use as Vacant: The highest and best use of the site is as ancillary
commercial site. 
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APPROACHES TO VALUATION

In estimating the market value of a property, three approaches may be considered: the Sales
Comparison Approach, the Cost Approach, and the Income Approach, which includes the
Discounted Cash Flow (DCF) analysis.

Sales Comparison Approach
The sales comparison approach is based upon the principal of substitution and involves the
comparison of a subject property and comparable properties.  Every attempt is made to find
comparable sales that are similar to the subject.  For properties that vary significantly in such
aspects as location, size, time of sale, and other factors of market appeal, the appraiser makes
adjustments that are a function of his experience and judgment.

Cost Approach
The cost approach is essentially the same as the sales comparison approach in the appraisal of
raw land, but with the cost of development added in for land improvements and subdivision
analysis.

Income Approach
The overall capitalization rate (OAR) income approach is not applicable since land parcels in the
area are not typically leased, but used for construction or development purposes.  

Discounted Cash Flow
The discounted cash flow (DCF) analysis applies a discount rate to a projected income stream
from the lot sales, less the cost of development.  This method is the one often relied upon for a
subdivision analysis when estimating the value of the entire project. 
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Sales Comparison Approach for Land

Units of Comparison

Tax assessors, real estate agents, land planners, and civil engineers typically refer to lot size in
the subject’s area by square feet or acres. The other item of interest is the floor area ratio (FAR),
which sets the upper limit of buildable area. 

Recent sales of similarly zoned properties are cited on the following pages. The subject and
Sales 1, 5, and 6 are planned as Keynote Employment Centers. Sales 2 and 7 are planned
Industrial, and Sales 3 and 4 are planned Business. While only Sale 3 is zoned PDIP, the uses are
similar to PDOP zoned Sales 5 and 6. The allowable uses are not very different from the
intended uses of Sales 1, 2, 4, and 7, zoned PDGI and CLI. The most important criteria
considered as most recent, similar potential uses, and parcel size.
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21544 Blackwood Ct.
Sterling, VA 20166Land Sale 1

MASL: 523

Grantor: Alexander J. & Kyungsook Moir
Grantee: Ahmet Halac

Lot Size: 46,174 sqft

Selling Price: $925,000
Date of Sale: October 21, 2008

Recorded: 200810210062988

History of Sales: No Sales History Within 3 Years
Buyer Expenses: No exceptional expenses

Financing: Market

Verification: Agent advertising future warehouse condos
Agreements: None known

Remarks: Land sold with site plan (needing bonding, but basically approved) for warehouse 
condos. Buyer anticipates 1-2 years before breaking ground.

1.06 acres

$20.03 / sq ft
Location: Very Good Industrial Park

Parcel ID (PIN): 030-19-0048-000
Zoning: Loudoun PD-GI; Medium industrial

Use at Time of Sale: Land
Intended Use: Industrial

Description of Expenses: No exceptional expenses
Development Status: Sold w/ site plan, finished, cleared, partially graded
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Near 44866 Old Ox Road
Sterling, VA 20166Land Sale 2

MASL: 534

Grantor: Dulles TRS-DCT/SIP LLC c/o Seefried Indust. Properties
Grantee: George & Angela Padiotis

Lot Size: 80,586 sqft

Selling Price: $1,100,000
Date of Sale: February 13, 2009

Recorded: 200902130007791

History of Sales: One of three lots sold 8-9-2006 for $5,000,000
Buyer Expenses: No exceptional expenses

Financing: Market

Verification: Public records, Agent
Agreements: None known

Remarks: Located adjacent to the concrete plant in Sterling on Rt. 606, west of Rt 28 and north 
of Dulles Airport. Purchaser intends to construct metal working shop.

1.85 acres

$13.65 / sq ft
Location: Good Street

Parcel ID (PIN): 046-45-5196-000
Zoning: Loudoun PD-GI; Heavy industrial

Use at Time of Sale: Vacant land
Intended Use: Industrial

Description of Expenses: No exceptional expenses
Development Status: Vacant lot
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21915 Shaw Road
Sterling, VA 20164Land Sale 3

MASL: 566

Grantor: Nawaf Al-Bassam
Grantee: Sterling Oaks Commerce Center II LLC

Lot Size: 94,525 sqft

Selling Price: $1,363,265
Date of Sale: July 13, 2009

Recorded: 200907130046855

History of Sales: No Sales History Within 3 Years
Buyer Expenses: No exceptional expenses

Financing: Other (See Remarks)

Verification: Buyer, Loopnet
Agreements: One room in bldg is leased, short term, to a limo company

Remarks: Buyer owns the adjoining property at 22135 Davis Drive. Sold with some seller 
financing - confidential. Zoning states no building can stand closer than 50' to any 
public street.  Land is improved by a 2,400sf building built in 1965 in poor condition 
and in need of new life systems. Only one room is rented to a limo company, short 
term. Buyer plans to hold for future development, possibly assembling the two parcels.

2.17 acres

$14.42 / sq ft
Location: Good Industrial Park

Parcel ID (PIN): 032-35-2235-000
Zoning: Loudoun PD-IP

Use at Time of Sale: Land w/ improvement; See Remarks
Intended Use: Industrial

Description of Expenses: No exceptional expenses
Development Status: Holding for future development
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43850 Eastgate View Drive
Chantilly, VA 20152Land Sale 4

MASL: 410

Grantor: East Gate Partners III, LLC
Grantee: Nova Hotel Partners LLC

Lot Size: 359,414 sqft

Selling Price: $5,009,494
Date of Sale: January 22, 2008

Recorded: 200801220003241

History of Sales: No Sales History Within 3 Years
Buyer Expenses: Storm water mngmt pond & landscaping plans

Financing: Bank

Verification: Seller
Agreements: See Remarks

Remarks: Parcel includes additional landscaping buffer as required by Loudoun County. 
Contract states that if the County subsequently modifies the FAR such that the 
purchaser does not need any part of the buffer, at the option of the Seller, the 
Purchaser shall convey the excess portion to the Seller. Property is permanently 
restricted to hotel use (Sheraton), no less than 4 stories.

8.25 acres

$13.94 / sq ft
Location: Excellent Highway

Parcel ID (PIN): 097-27-4045-000
Zoning: Loudoun CLI ; Commercial light indus

Use at Time of Sale: Vacant land
Intended Use: Lodging

Description of Expenses: Storm water mngmt pond & landscaping plans
Development Status: Water/sewer available all others to be installed
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Near 22333 Loudoun County Parkway
Ashburn, VA 20148Land Sale 5

MASL: 532

Grantor: Loudoun Land Venture LLC
Grantee: National Rural Utilities Coop Corp

Lot Size: 1,203,127 sqft

Selling Price: $15,869,350
Date of Sale: February 14, 2008

Recorded: 200802140008498

History of Sales: Sold 1-11-2007 for $10,000,000
Buyer Expenses: No exceptional expenses

Financing: Cash

Verification: Public records, curb insp.
Agreements: Road easement with adjoining property

Remarks: None known

27.62 acres

$13.19 / sq ft
Location: Average Highway

Parcel ID (PIN): 090-48-5422-000
Zoning: Loudoun PD-OP; Planned office park

Use at Time of Sale: Vacant land
Intended Use: Office-Business Park

Description of Expenses: No exceptional expenses
Development Status: Vacant land
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SE Corner of Waxpool Rd & Loudoun Co Pkwy
Ashburn, VA 20147Land Sale 6

MASL: 533

Grantor: Fairway Office Park LLC
Grantee: Fairway Park Lot C1 LLC

Lot Size: 1,401,761 sqft

Selling Price: $15,750,000
Date of Sale: February 12, 2009

Recorded: 200902120007607

History of Sales: See Remarks
Buyer Expenses: No exceptional expenses

Financing: Cash

Verification: Curb inspection, Loopnet
Agreements: None known

Remarks: Prior Sale: Sold as part of an 84-acre tract on 5-3-2006 for $11,695,000 from 
Uunet/MCI Worldcom. Purchaser is the Knights of Columbus. There is an access 
easement (deeded 200902120007608) over this parcel for the use and benefit of Lot 
2C. Land was listed for use as a luxury hotel in conjunction with golf course 
development on adjacent property currently in Chapter 7. Lies in airport overlay.

32.18 acres

$11.24 / sq ft
Location: Good Corner

Parcel ID (PIN): 062-49-3798-000
Zoning: Loudoun PD-OP

Use at Time of Sale: Vacant land
Intended Use: Office-Business Park

Description of Expenses: Typical development expenses
Development Status: Raw land with utilities at street
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Dulles Trade Center West Lot 6
Sterling, VA 20166Land Sale 7

MASL: 553

Grantor: Dulles Trade Center West LP
Grantee: KYL-Mirkay Holdings LLC

Lot Size: 204,296 sqft

Selling Price: $1,915,977
Date of Sale: January 5, 2009

Recorded: 200901050000167

History of Sales: No Sales History Within 3 Years
Buyer Expenses: No exceptional expenses

Financing: Owner at Market

Verification: Tax Records, Agent, Curb Inspection
Agreements: No agreements

Remarks: Seller financing: 2 year note @ 6.5%, interest only. The selling price is $12.00 per 
square foot net of flood area, which is approximately 22% of the total land area.

4.69 acres

$9.38 / sq ft
Location: Average Industrial Park

Parcel ID (PIN): 161-18-5429-000
Zoning: PD-GI

Use at Time of Sale: Vacant finished lot
Intended Use: Industrial

Description of Expenses: Finished Lot
Development Status: Finished Lot
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Property Address
City County State Zip Code

Form MAP_LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Comparable Sales Map
John C. McGranahan, Jr.
5 acres for Fire & Rescue
Sterling Loudoun VA 20166
John C. McGranahan, Jr.

Client

Lender
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John C. McGranahan, Jr.
5 acres for Fire & Rescue
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John C. McGranahan, Jr.
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Site Valuation

Explanation and Support for Adjustments

Buyer Expenditures: Sale 1 has an approved preliminary site plan and some site work
has already been done. Sale 3 is graded and has a minimal building
providing for temporary use during the planning process. The
indicated value of these enhancements is $50,000.

Property Rights: The subject and each of the comparables are owned fee simple; no
adjustments are necessary.

Financing: Sale 7 sold with short term seller financing at market. The
estimated savings in time and required conventional financing
related fees for this factor is $50,000. Sale 3 was sold with some
seller financing, but, according to the purchaser at market. The
purchasers either paid cash or obtained financing at market rates.
There is no adjustment is indicated or necessary for this factor.

Conditions of Sale: The condition of sale reflects any special motivations of the
purchaser.  He will pay more or less than market price for a
property under special circumstances. The purchaser of Sale 3
owned the adjacent property, but feels that he paid market price.
There are no special conditions.

Date of Sale: Pairing the older Sales with the newer ones, the indicated adjust-
ment for pre 2009 Sales is negative 10%. 

Location: The subject is at a good corner location at a major cloverleaf inter-
section along Route 28. Sale 5 is equal, near the interchange with
the Dulles Greenway. The other Sales are inferior to the subject,
with a lower traffic count along the frontage and/or in a lesser
developed area.  The indicated adjustment for location is positive
or negative 12.5% per step. 

Planned Use/Zoning: Paired analysis with the similar Sales indicates no adjustment is
necessary for planned use or current zoning.

Site Utility: Sale 7 has significant flood plain on the property. The indicated
adjustment is positive 35% for the inability to utilize this portion
of the property. This adjustment is supported by basis of calcula-
tion of $12.00 per square foot for the non flood area. All other
Sales have similar site utility to the subject.

Site Size: The site size adjustment is as indicated. 

No other adjustments are necessary or indicated.  
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Land Sales Adjustment Grid
The following table summarizes the data and conclusions arrived at above:

14.6115.4514.8315.3714.2415.7016.94Final adjusted $/sq. ft.
0.0%25.0%25.0%10.0%-10.0%-10.0%-25.0%Size

35.0%0.0%0.0%0.0%0.0%0.0%0.0%Site Utility/FAR
0.0%0.0%0.0%0.0%0.0%0.0%0.0%Planned Use/Zoning

25.0%12.5%0.0%12.5%12.5%25.0%25.0%Location 
9.1311.2411.8612.5513.8913.6516.94Adjusted $/sq. ft.

204,2961,401,7611,203,127359,41494,52580,58646,174217,800Units (sq. ft.)
1,865,97715,750,00014,269,3504,509,4941,313,2651,100,000782,000  Adjusted Price

0(1,600,000)(500,000)00(93,000)Market conditions 
1/0902/0902/0801/0807/0902/0910/08Sale Date

1,865,97715,750,00015,869,3505,009,4941,313,2651,100,000875,000  Adjusted Price
0000000Condition of sale

(50,000)000000Financing
1,915,97715,750,00015,869,3505,009,4941,313,2651,100,000875,000  Adjusted Price

0000000Property rights
1,915,97715,750,00015,869,3505,009,4941,313,2651,100,000875,000  Adjusted Price

     Development
0000000     Legal/Zoning
0000000     Environmental
0000(50,000)0(50,000)     Demolition

Buyer Expenditures
1,915,97715,750,00015,869,3505,009,4941,363,2651,100,000925,000Sale Price

Sale 7
553

Sale 6
533

Sale 5
532

Sale 4
410

Sale 3
566

Sale 2
534

Sale 1
523

Subj.Categories

The indicated value of the subject lot is $15.00 per square foot: 217,800 sf × $15.00 /sf = $3,267,000, call: 

Land Value: $3,250,000
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Income Capitalization Approach
Introduction

The income capitalization approach involves the ability of a property to provide a net annual
return on investment capital.  The subject’s income and expenses, based on its leases, operating
experience and market trends, are forecasted in a reconstructed operation statement.  Using data
from various sources including from the comparable sales, we extract overall market rates.
Consideration is given to the quantity, quality, and desirability of their income stream.  The
reconciled rate is converted into financial forecasts based on the subject’s reconstructed Net
Operating Income (NOI).  The steps below are followed:

{ Determine the Potential Gross Income (PGI) of the subject based on contract and/or
market rents.  

{ Estimate vacancy and collection loss rates based on the market.

{ Estimate the expenses of the subject.

{ Subtract the estimated vacancy and expenses from the PGI to obtain the Net Operating
Income (NOI) for the subject.

{ Capitalize the NOI at a reconciled Overall Rate (OAR).

There are a few one acre bank and restaurant pad site rentals in the market; however, while some
individual pad sites may be leasable, the income approach for land is not typical of the market
for larger lots. The income approach is not applicable to the subject property at this time.
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Reconciliation and Final Estimate of Value

All consideration is given to the sales comparison approach for the land. This is the only
approach that is applicable.

Based on the data presented in this report and the conclusions made herein, the estimated market
value of the subject property under the hypothetical conditions noted and as of December 22,
2009 is:

Three Million Two Hundred Fifty Thousand Dollars ($3,250,000)

Norman I. Myers, MAI
Va. Cert. Gen Lic 4001 00295 Exp.2/28/2011
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CERTIFICATION

I certify that, to the best of my knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analysis, opinions and conclusions are limited only by the reported
assumptions and limiting conditions, and are my personal, unbiased professional analyses,
opinions and conclusions.

I have no present or prospective interest in the property that is the subject of this report,
and I have no personal interest or bias with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

My compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result or the
occurrence of a subsequent event directly related to the intended use of this appraisal.

The reported analyses, opinions and conclusions were developed, and this report has been
prepared, in conformity with the Code of Professional Ethics and the Standards of
Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

I have made a personal inspection of the property that is the subject of this report.

No one provided significant real property appraisal assistance to the person signing this
certification.

As of the date of this report, Norman I. Myers has completed the continuing education
program of the Appraisal Institute.

The estimated fee simple value of the subject as of December 22, 2009 is $3,250,000.

Norman I. Myers, MAI
License No. 4001  002925
Expires 2/28/2011
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ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal report has been made with the following general assumptions:

1. No responsibility is assumed for the legal description provided or for matters pertaining to legal or
title considerations.  Title to the property is assumed to be good and marketable unless otherwise
stated.

2. The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated.

3. Responsible ownership and competent property management are assumed.

4. The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

5. All engineering studies are assumed to be correct.  The plot plans and illustrative material in this
report are included only to help the reader visualize the property.  

6. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures
that render it more or less valuable.  No responsibility is assumed for such conditions or for obtaining
engineering the engineering studies that may be required to discover them.

7. It is assumed that there is full compliance with all applicable federal, state, and local environmental
regulations and laws unless the lack of compliance is stated, described, and considered in the
appraisal report.

8. It is assumed that the property conforms to all applicable zoning and use regulations and restrictions
unless a nonconformity has been identified, described, and considered in the appraisal report.

9. It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or
administrative authority from any local, state, or national government or private entity or organization
have been or can be obtained or renewed for any use on which the opinion of value contained in this
report is based.

10. It is assumed that the use of the land and improvements is confined within the boundaries or property
lines of the property described and that there is no encroachment or trespass unless noted in the
report.

11. Unless otherwise noted in this report, the existence of hazardous materials, which may or may not be
present on the property, was not observed by the appraiser. The appraiser has no knowledge of the
existence of such materials on or in the property.  The appraiser, however, is not qualified to detect
such substances.  The presence of substances such as asbestos, urea-formaldehyde foam insulation,
and other potentially hazardous materials may affect the value of the property.  The value estimated is
predicated on the assumption that there is no such material on or in the property that would cause a
loss in value.  No responsibility is assumed for such conditions or for any expertise or engineering
knowledge required to discover them.  The intended user is urged to retain an expert in this field, if
desired. 

12. The forecasts, projections, or operating estimates contained herein are based on current market
conditions, anticipated short-term supply and demand factors, and a continued stable economy.
These forecasts are, therefore subject to changes with future changes in conditions.
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This appraisal report has been made with the following general limiting conditions:

1. Any allocation of the total value estimated in this report between the land and the improvements
applies only under the stated program of utilization.  The separate values allocated to the land and
buildings must not be used in conjunction with any other appraisal and are invalid if so used. 

2. Possession of this report, or a copy thereof, does not carry with it the right of publication.

3. The appraiser, by reason of this appraisal, is not required to give further consultation or testimony or
to be in attendance in court with reference to the property in question unless arrangements have been
previously made.

4. Neither all nor any part of the contents of this report (especially any conclusions as to value, the
identity of the appraiser, or the firm with which the appraiser is connected) shall be disseminated to
the public through advertising, public relations, news, sales, or other media without the prior written
consent and approval of the appraiser. 

5. Any opinion of value provided in the report apply to the entire property, and any proration or division
of the total into fractional interests will invalidate the opinion of value, unless proration or division of
interests has been set forth in the report.

6. The Americans with Disabilities Act (ADA) became effective July 26, 1992.  We have not made a
specific compliance survey and analysis of this property to determine whether or not it is in
conformity with the various detailed requirements of the act.  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 is not in compliance with one or more of the requirements of the act.  If so, this fact could
have a negative effect upon the value of the property.  Since we have no direct evidence relating to
this issue, we did not consider possible non compliance with the requirements of ADA in estimating
the value of the property.

7. If no legal description or survey was furnished to the appraiser, then he relies on the county tax plat
and soils and flood plain maps to ascertain the physical characteristics and dimensions of the
property.  Should a survey or engineer prove this information to be inaccurate, it may be necessary
for this appraisal to be adjusted.
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Norman I. Myers, MAI, CCIM

EXPERIENCE President, Myers Appraisal Service, since 1999, an appraisal firm currently with six
appraisers based in downtown Leesburg, cover Northern Virginia

Certified General Real Estate Appraiser in Virginia since 1995. Experienced in
Appraisal of Commercial, Industrial, Large Estate properties, Subdivisions, SBA 504
program, Open Space Easements, and expert witness court testimony since 1992.

Associate Vice President of Long & Foster Commercial Realty 

Commercial Real Estate sales, land sales, leasing, appraisals, highest and best use
analysis, demographic studies, expert court witness, and tax assessment appeals since
1985.

EDUCATION Graduated from American University, Washington DC with a Bachelors degree in
Mathematics.

Successful completion 320+ hours of courses by the Appraisal Institute, including
Advanced Sales Comparison, Income, & Cost Approaches, Highest and Best Use,
Report Writing, and Advanced Applications plus continuing education courses.
Successful completion of examination & demonstration report for Member of the
Appraisal Institute (MAI) designation in 2005 from the Appraisal Institute.

Successful completion of 220+ hours of commercial real estate investment courses
from the Realtors National Marketing Institute. Successful completion of
examination & demonstration report for a Certified Commercial Investment Member
(CCIM) designation in 1986 from Realtors National Marketing Institute.

Successful completion of 160 hours of real estate courses (in addition to the above)
resulting in a Virginia Real Estate Broker’s License in 1993, plus continuing
education requirements.

SKILLS Appraising and consulting with respect to valuations and feasibility studies for real
property. Statistical, demographic, market and investment analyses, including highest
and best use alternatives, location analysis, marketability studies and retail sales
projections

Land use and land planning, rezoning and site plan development; interfacing with the
regulatory agencies for the customer

Business Consulting and Marketing strategies

AFFILIATION & Designated Member  of the Appraisal Institute (MAI)
DESIGNATIONS Designated Member of Commercial Industrial Real Estate Council (CCIM)

Virginia licensed Real Estate Broker
National and Dulles Area Associations of Realtors

Past: Chairman: Loudoun Realtors Commercial & Industrial Committee
President: Leesburg Downtown Business Association
Founder: Loudoun Land and Industrial & Commercial Exchange (LINCX)
Director: Loudoun Association of Realtors
Regional director: Virginia CCIM chapter
Member: Economic Development Advisory Committee for Loudoun County
Appointee: Leesburg Council to "Keep the County Government Center in Leesburg"

Voice (703) 777-6543                                    Myers Appraisal Service                                        Fax (703)  777-0038
norman@myersappraisalservice.com              106 South King Street                     www.myersappraisalservice.com

Leesburg, VA  20175



Continuing Education33 hrs8/08 Conservation EasementsAppraisal Institute
Continuing Education4 hrs3/08Liability IssuesAppraisal Institute

Continuing Education14 hrs7/07Attacking and Defending an
Appraisal in Litigation

Appraisal Institute

Continuing Education7 hrs5/07Litigation Skills for the
Appraiser

Appraisal Institute
Continuing Education7 hrs9/06USPAP UpdateAppraisal Institute
Continuing Education14 hrs12/05Partial InterestsAppraisal Institute

Continuing Education7 hrs5/05Appraisal of Conservation
Easements

Piedmont
Environmental Council

Fulfilling requirement for
membership

Passed8/02Comprehensive ExaminationAppraisal Institute

Fulfilling requirement for
membership

40 hrs5/02Advanced ApplicationsAppraisal Institute

Continuing Education for
Brokers license

8 hrs1/02Fair housing, Property Red
Flags

Dulles Area Association
of Realtors

Preparation for writing
Demo report

15 hrs1999General Demonstration
appraisal Report Writing 

Appraisal Institute

New FHA guidelines and
preparation for exam

7 hrs1999The FHA and the Appraisal
Process

Appraisal Institute

Fulfilling requirement for
membership

40 hrs1999Report Writing & Valuation
Analysis

Appraisal Institute

Fulfilling requirement for
membership

40 hrs1998Advanced Sales Comparison &
Cost

Appraisal Institute

Requirement for associate
membership

15 hrs.1997Uniform Appraisal Practice &
Ethics

Appraisal Institute

General Certified Appraisal
License

40 hrs.1994Advanced Income ApproachAppraisal Institute

Fulfilling requirement for
membership & certification

40 hrs.1994Highest & Best Use AnalysisAppraisal Institute

Fulfilling requirement for
appraisal license

55 hrs.1993Advanced Appraisal
Techniques & USPAP

NIRE

Real Estate Brokers License,
Virginia

160 hrs.1992Real Estate Law & BrokerageNational Institute Real
Estate (NIRE)

CCIM Designation220 hrs.1986Real Estate Investment Council of Investment
Real Estate (NAR)

Real Estate Agent’s License40 hrs.1984Principals of Real Estate Loudoun County
Continuing Education

Bachelor of Arts Degree160 sem.
hours

1968MathematicsAmerican University
Washington DC

Designation or Degree
obtained 

Hours
attended

Year
Complete

Course of StudySchool
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REPRESENTATIVE APPRAISAL CLIENTS

Access National Bank
Arlington County Circuit Court , Expert Witness Testimony

BB&T Bank
Bank of America

Bank of Clarke County
The Business Bank

Community Bank of Northern Virginia
Countrywide Home Loans

County of Loudoun
Farm Credit of Virginia

Frank Bredimus, Attorney 
Federal Bankruptcy Court- Expert Witness Testimony

First Citizens Bank
James Campbell, Attorney 

Loudoun County Circuit Court , Expert Witness Testimony
Loudoun Healthcare c/o Woodrow Turner, Attorney

Leggett Foundation
Summit Bank

Loudoun County Government
Loudoun County Public Schools

Loudoun Water Authority
Fairfax County Circuit Court , Expert Witness Testimony

Marshall National Bank
Merrill Lynch 

Middleburg Bank
Millenium Bank 

Mission Oaks National Bank
Moyes and Levay
NV Commercial

O. Leland Mahan, Attorney
PNC Bank

Resource Bank of  Northern Virginia
Sam Engle, Attorney

Severn Mortgage Corp.
Severn Savings Bank

Sevila, Saunders, Huddleston, & White
SunTrust Bank 
TD Banknorth

Town of Hamilton
Town of Purcellville
Town of Round Hill
Town of Leesburg

US Small Business Administration (SBA)
United Bank

United States Postal Service
Virginia Asset Financing Corp.

Virginia Commerce Bank
Waterford Foundation

Westmoreland Davis Foundation 



REPRESENTATIVE APPRAISAL ASSIGNMENTS 

OFFICE BUILDINGS

w Valley Medical 20,000 sf Medical Office Building in Purcellville
w King & Market St. 15,500 sf Historic Office Building in Leesburg
w Depot Court 25,500 sf Office Building in Leesburg
w Remax Ashburn 33,000 sf proposed Office Building in Ashburn
w Herndon Parkway 60,000 sf  Office Building in Herndon
w Loudoun Street  25,000 sf Office Building in downtown Leesburg
w Professional Center Beaumeade 10,000 sf Medical Office Building in Ashburn
w Greenway 11,400 sf Office center in Leesburg, VA
w Wirt Street  8,500 sf proposed Office Building in Leesburg
w Liberty Street  7,500 sf Historic Office Buildings in Middleburg
w East Market Street  8,000 sf proposed Office Building in Leesburg
w Laurel Brigade  10,000 sf Historic Office Building in Leesburg
w Main Street  5,000 sf Medical Office Building in Purcellville
w Jay Street 10,000 sf Office Building in Middleburg
w West Market Street 10,000 sf Historic Office Building Conversion in Leesburg
w Remax Building 21,000 sf Office Building in Burke
w Loudoun Bank 12,800 sf Bank and Office Building in Leesburg
w West Loudoun St. 21,000 sf Retail/office complex appraisal and tax appeal 
w 20 South King 20,000 sf Historic Office Building in Leesburg, appraisal & tax app
w Northern Virginia Numerous Office Condominiums 

RETAIL AND MIXED USE

w Animal Hospital 5,600 sf Animal Hospital in Ashburn
w Loudoun Sport & Health 49,000 sf Sports Club in Leesburg
w Lightfoot Restaurant 11,000 sf Restaurant in Leesburg
w Citgo Gas station in Sterling
w Middleburg Tennis Club 20,000 sf Tennis / Country Club in Middleburg
w Gigi’s 2,000 sf Restaurant in Historic downtown Leesburg
w Talk of the Town 2,000 sf Restaurant in Lovettsville
w Village Lanes Bowling Alley 16,500 sf Bowling Alley in Leesburg
w Times Mirror 18,500 sf Newspaper Building in Leesburg
w Saturn Auto 3 acre Automotive Dealership in Manassas
w Car Wash 11,000 sf , 3 acre Car Wash and Automotive facility in Leesburg
w Landscaping Nursery 6 acre proposed Nursery & Garden Center near Ashburn
w Chrysler Dealership 2.5 acre Automotive Dealership in Leesburg
w Purcellville Mill 6,000 sf Office/retail/residential Building in Purcellville
w Waco Oil 20,000 sf Automotive service & Shopping Center in Purcellville
w Elden Street 9,000 sf Retail Center in Herndon
w Market Station 25,000 sf Mixed use Center in Leesburg
w West Washington St. 17,000 sf Mixed use Center in Middleburg
w Leesburg Air Park 25,000 sf Shopping Center in Leesburg
w Maple Avenue Shops 10,000 sf Shopping Center in Purcellville
w Berryville Mill 10,000 sf Grain Mill in Berryville
w Car Wash 16,000 sf Car Wash in Leesburg 



INDUSTRIAL/FLEX BUILDINGS

w Lawson Road 62,000 sf industrial condominium complex in Leesburg
w Elmwood Court 12,000 sf  industrial building in Sterling
w Creative Urethanes 20,000 sf industrial building in Purcellville
w Cardinal Park Center 20,000 sf industrial building in Leesburg
w Fort Evans Road 60,000 sf proposed industrial condominium development in Leesburg
w Elmwood Court 7,000 sf industrial building in Sterling
w Mini Storage 25,000 sf Mini Storage facility in Purcellville
w Terminal Drive 32,000 sf bio-storage new construction building in Sterling
w Cardinal Park 20,000 sf flex building in Leesburg
w Mini Storage 42,000 sf Mini Storage facility in Haymarket
w First Street Car Wash 9 Bay Car Wash in Leesburg
w Bluemount Nursery 6.5 acre Landscape Nursery in Ashburn
w James Monroe Highway 11,000 sf industrial building near Warrenton
w Jack Enders Blvd. 8,700 sf energy efficient industrial building in Berryville
w Bailey Lane 7,500 sf proposed industrial condominiums in Purcellville
w Glenn Drive 16,800 sf printing facility in Sterling
w Castle Storage 32,000 sf Mini Storage facility in Purcellville
w Blackwood Ct. 13,400 sf Industrial building in Sterling
w Moran Road 11,000 sf Warehouse in Sterling
w Beaumeade Circle 15,000 sf Industrial Flex building in Ashburn 
w Northern Virginia Numerous industrial condominiums
w Automotive Body Shop 17,000 sf Auto Body Shop in Purcellville
w Airport Terminal 67,000 sf hanger with terminal on 15 acres at Dulles Airport

COMMERCIAL/ INDUSTRIAL LAND

w Stone Quarry 127 acres Stone Quarry near Leesburg
w John Mosby Highway 15.5 acres of vacant PDGI Industrial Land near Chantilly
w John Mosby Highway 15 acres vacant CLI Industrial Land near Chantilly 
w John Mosby Highway 11 acres PDGI for landscaping business near Arcola
w Cochran Mill Rd. 32 acres PDGI for Landscaping business
w James Monroe Highway 33 acre, 7 lot Industrial Subdivision near Warrenton
w James Monroe Highway 40 acres AR2 for Paint Ball court near Leesburg
w James Monroe Highway 5 acres AR2 for Animal Hospital near Leesburg
w South King Street 6 acre redevelopment Mixed Use project in downtown Leesburg
w Concrete Plant 16 acre PDIP Industrial land with Concrete Plant in Sterling 
w Ft. Evans Road 5 acres of Office Land on Route 15 Leesburg Bypass 
w Valley Industrial Park 1 acre Industrial Lots in Purcellville 
w Benedict Drive 1+ acre Pad Site for Office Building in Sterling 
w Lawson Road 4.25 acres Industrial Land in Leesburg
w Harry Byrd Highway 2 acres proposed for 54,000 sf Office Building
w Woodland Road Multiple PDGI lots in Woodland Road Industrial Park, Sterling
w Pleasant Valley Rd. 10 acres General Business land off John Mosby Highway
w Sycolin Road 5 acres vacant I1 land near Leesburg Airport 



RESIDENTIAL SUBDIVISIONS & ESTATE LAND

w Salem Farm 180 acre, 60 lot subdivision near Purcellville
w Towns of Vanderbilt    3 acre, 27 lot Townhouse project in Leesburg
w Aldie Estates  83 acre, 81 lot cluster subdivision near Aldie
w Ashburn  27 acre, 112 unit subdivision near Ashburn
w Orme Property 120 acre subdivision near Leesburg
w Ashley Springs 176 acre, 35 lot subdivision appraisal near Philomont
w Eco Village-Sycamore Springs 180 acre, 50 lot subdivision near Lovettsville
w Sunny Slope Hamlet 150 acre subdivision project near Purcellville
w Leesburg   30 acre subdivision near Leesburg  
w Town of Purcellville    5 acre, 60 unit condominium project in Purcellville
w Waterford 300 acre 30 lot subdivision near Waterford
w Sonny Ridge 124 acre subdivision in Round Hill
w Christensen Farm 350 acre residential subdivision near Leesburg
w Snake Hill Road 121 acre 50 lot subdivision near Middleburg
w Westham Estates 68 acre, 28 lot subdivision near Hamilton
w The Pointe 79 acre, 45 lot subdivision near Shepherdstown, WV
w Poor House Road 100 acre, 10 lot subdivision near Purcellville
w Quarterbranch Road 54 acre, 14 lot subdivision near Lovettsville

EQUESTRIAN AND ESTATE PROPERTIES

w Canterbury Farm 373 acre estate near Warrenton
w Whitehall Estate      50 acre special events facility near Bluemont
w Middleburg Training Track 150 acre Race track and training facility near Middleburg Va.
w Westmoreland Davis Foundation 1,000 acre Historic register estate, Morvan Park
w Catesby 167 acre estate with race track near Middleburg
w Graydon Manor 132 acre school near Leesburg
w Westview 1,276 acre estate near Leesburg
w Annfield 360 acre Historic register estate near Berryville
w Utopia 135 acre estate near Leesburg

CONSERVATION EASEMENTS & HISTORIC PROPERTIES

w Morvan Park Historic 1,000 acre estate converted to open space easement 
w 2nd Street Waterford Lot converted to open space easement in Waterford
w Mouse Trap Farm Log home on lots converted to open space easement 
w Dodona Manor Historic home of George Marshall in Leesburg
w Leggett Foundation 900 acres along Appalachian Trail near Harpers Ferry
w Fox Meadow 60 acres near Middleburg on Sam Fred Rd.
w Miller Thompson 27 acres near Leesburg on Dry Mill Road



HOUSES OF WORSHIP AND NOT FOR PROFIT

w Good Shepherd Alliance 1.3 acres with commercial building in Ashburn
w Purcellville Baptist Church 7,000 sf church in Purcellville 
w Elijah Gate Christian Center 6,000 sf church in downtown Leesburg
w Greater Zion Baptist Church 3 acre church site in Ashburn 
w Broadlands Community Church 5 acre, 8,400 sf proposed Church
w Leesburg Air Park 25,000 sf Church in Leesburg
w Believers Baptist Church 38,500 sf School in Leesburg
w Purcellville Baptist Church 16,000 sf proposed Church in Purcellville 
w Loudoun Abused Women's Shelter 9,500 sf offices in Leesburg
w Christ the King Lutheran Church 17,000 sf Church in Great Falls 
w Salvation Army 18,50 sf Cardinal Park
w Greydon Manner 132 acre School near Leesburg
w Glaydin School 70 acre Camp and Religious Retreat near Leesburg
w Emmanuel Episcopal Church 7,700 sf Church in Middleburg
w American Red Cross 5 acres industrial land in Leesburg

EXPERT WITNESS, EASEMENTS & GOVERNMENT ACQUISITIONS

w Evergreen Mill Road 174 acre site for School near Routes 15 & 50
w Braddock Road Multiple Sites for School near Routes 15 & 50
w Purcellville Town Hall 8,000 sf Town Hall in Purcellville 
w Braddock Road Multiple properties for sewer line easements near Routes 15 & 50
w Centreville Road 1+ acre condemnation easement for seller
w Lincoln Road Traffic Circle in Purcellville for Town
w Centennial Water Plant Multiple Properties for water reservoir for Purcellville
w Middleburg Training Litigation over fair selling price of property
w Kelly Estate Litigation and equitable distribution of land along Goose Creek
w Hamilton Mill Evaluation and deposition for claim against insurance company
w Ebenezer Church Rd. Bankruptcy testimony for lender

Partial List of Cases in Which Norman Myers Has Testified

Aaron Christensen Family, LP vs. Mary Villon De Benveniste, Loudoun County Circuit Court No.
44520 on March 20, 2008

Estate of Virginia Woods, Arlington County Circuit Court In Chancery 02-318 on August 3, 2009

Britt Construction vs. Rathbun & Goldberg, P.C., et al., Fairfax County Circuit Court
CL-2006-14444 on November 28, 2007 

Britt Construction vs. Rathbun & Goldberg, P.C., Deposition CL-2006-14444 on October 11, 2007

Marshall National Bank vs. Inn at Stringfellow Farm Corporation, U.S. Bankruptcy Court for the
Eastern District of Virginia (Alexandria), Bankruptcy Petition #: 06-10261-SSM  on July 13, 2006

Estate of Virginia Woods, Arlington County Circuit Court,In Chancery 02-318 on July 2006

Evelyn F. Taylor, et al. v. Allen Bates, et al., Loudoun County Circuit Court, Chancery # 22329
(2003)
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Loudoun County Real Estate Tax, Assessment & Parcel Database  

Home  |  Search By  |  Contact Us

Real Estate Assessment - 2009
Owner and Legal - Commercial      

PIN: 041-29-8238-000
Tax Map Number: /80///1/////3/
Year: 2009

Property Address

Current Owner Name/Address 
NA DULLES REAL ESTATE INVESTOR LLC
c/o TRITEC CAPITAL LTD
45 RESEARCH WAY STE 100
EAST SETAUKET NY11753  

Current Description
N V D CO DIVISION PCL.3
200509160104822
2314--1589 POSE
200804180023392 HWY
Acreage: 313.91

Land Book Owner As of Jan 1, 2009
NA DULLES REAL ESTATE INVESTOR LLC
c/o TRITEC CAPITAL LTD
45 RESEARCH WAY STE 100
EAST SETAUKET NY 11753

Land Book Description
N V D CO DIVISION PCL.3
200509160104822
2314--1589 POSE
200804180023392 HWY
Acreage: 313.91

Sales Information/Group# 407
Recordation Date: 9/16/2005
Sale Price: $27,000,000
Most recent Instrument ID: 200804180023392
Deed Year: 2008

Total Parcel Assessment Information
As of Jan 1st:
Land: $27,868,900
Improvement: $152,900
Fair Market Total: $28,021,800
Land Use: $0

Miscellaneous  
State Use Classification: COMMERCIAL POSE PART
Billing District: BROAD RUN
Election District: BROAD RN

Agricultural District: N/A
County Historic District: ���������������
Tax District: RT28 CORRIDOR TAXED
Tax Code: TAXABLE

Structure Information As Of Current Date

Structure Information #1
Year Built: 0
Total Area: 0
Occupancy Code: MIS IMP
Percent Improvement Complete Jan 1: 0

Address:

Primary Area
Class: ����������
Construction: ����������
Stories: .0
Story Height: 0

Area Square Feet
Gross Building Area: 0
Perimeter: 0
Total Basement: 0
Finished Basement: 0

Real Estate Tax, Assessment & Parcel Database https://inter1.loudoun.gov/taxadmin/webpdbs2008/detailCom.aspx?Yr=2...

1 of 2 12/21/2009 5:07 PM



Building Exterior
Walls-1: ����������
Walls-2: ����������
Roof Material: ����������
Roof Type: ����������
Foundation: ����������

Plumbing
3 Fixture Baths:
2 Fixture Baths: 0
Extra Water Closets: 0
Extra Sinks: 0
Urinals: 0
Other Fixtures: 0

Building Interior
Walls:
�������������������������
Floor:
�������������������������
Ceiling:
�������������������������

Heat-AC
Heating Type: UNSPECIFIED
Air Conditioning: NO
Fuel Type: NONE/UNSP.

Misc. Improvements Additions
Special Features  

Date of Query: 12/21/2009

Real Estate Tax, Assessment & Parcel Database https://inter1.loudoun.gov/taxadmin/webpdbs2008/detailCom.aspx?Yr=2...

2 of 2 12/21/2009 5:07 PM
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City County State Zip Code
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AREA DATA
Loudoun County

When the British burned Washington
in the war of 1812, it was to Loudoun
County, just 40 miles west of the
Capital, that Dolly Madison fled with
copies of the Constitution and the
Declaration of Independence.  Since
then, Loudoun has continued to be
seen as a refuge from the big city.  In
recent decades, since the building of
Dulles Airport on the eastern edge of
the County in 1961, Loudoun has been
seen as a good place to live.  It is a
one hour drive to the US Capital,
minutes to international transportation,
rich in historical resources, and
abounding with beautiful natural
amenities and open space.

Loudoun County is located 40 miles
northwest of Washington, DC and is
517 square miles.  The area is bordered by the Blue Ridge Mountains on the west, the Potomac
River on the northeast, Fairfax County on the east and Fauquier and Prince William Counties on
the south.  

While close to Washington DC and home to Dulles International Airport, Loudoun has remained
on the edge of urbanization. As the metropolitan Washington area has expanded dramatically in
the last 20 years, being among the top growth areas in the country over the last 10 years. 

Loudoun's Diverse Locations

Since Loudoun County lies west of Washington DC, a diverse picture of land uses appears when
spanning from east to west. Clusters of residential planned urban dwellings (PUDs), large
corporate campuses, business centers, flex industrial parks, and research & development centers
hover along Loudoun's eastern boundary near neighboring Fairfax County. Further toward the
center of the county lie 7 small, traditional towns offering mainly office, retail, and tourism. The
character to the west toward the Blue Ridge mountains is primarily large agriculture space,
equestrian facilities, and award-winning vineyards and wineries. Many large estates in the
Middleburg area remain intact as open space preservation remains an issue. 
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Loudoun County Growth Trends

Population: According to the U.S. Census Bureau, Loudoun County ranked in the top ten
fastest growing counties in the nation between 2000 and 2006, reaching the #1
position in 2004.  From 1997 to 2007, the county's population increased by 106%.
By 2008, Loudoun tapered into the 94th position with a 2009 population estimate
of 283,387, a 1.7% increase since 2008.1  The census department estimates that
Loudoun’s population will be over 300,000 by 2013. The chart below plots
Loudoun's historical and forecasted population trend in 5 year increments. 
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Demographics:  
As of 2008, the U.S. Census Bureau reported Loudoun County is composed of
76% white, 8% African-American, 13% Asian and 11% Hispanic. The median
age in Loudoun (about 33) is significantly lower than both the U.S. and Virginia,
partly due to the high percentage of residents under the age of 20.2 

Housing: Large Planned Unit Developments (PUDs) including Brambleton, Cascades,
Ashburn Farms, Ashburn Village, Broadlands, South Riding, as well as others in
the County Seat of Leesburg, have absorbed much of the new housing for the
Washington Region.  With its eastern neighbor Fairfax County running out of
large tracks of land, Loudoun has proven to be the next logical choice for the
Western expansion of the suburbs to provide housing for the growing
Metropolitan area.  About 85% of the current housing is single family units and
about 15% multi-family.  Between 2007 and 2008, housing units increased the
fastest in the Dulles and Ashburn subareas and are expected to continue.  
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A housing unit is defined as a habitable unit that is vacant or occupied by a single
person, one or more families, or one or more unrelated individuals. The number
of housing units is forecasted to increase 29% in the next decade. 

In 2007, about 2,739 building permits for new residential units were issued, a
decline from recent years. The Washington, D.C. region, and the nation as a
whole, also experienced declines in building permits in 2007. From January 2009
to September 2009, the number of residential building permits issued dropped
13% with the greatest impact being multi-family.   

The following housing sales data is from the multiple listing system Statistics. 3

93.69 % 92.06 % Avg. Sale Price as a 
percentage of Avg. List Price:

-21.12 % $ 551,576  $435,082Average List Price:
-3.81 %105101Average Days on Market: 

 5.40 %5,2245,506Total Units Sold: 

-20.46 %$ 440,000$349,995Median Sold Price: 

-22.49 %$ 516,790 $400,556Average Sold Price: 

-18.31%$ 2,699,711,315$2,205,463,834Total Sold Dollar Volume: 

% Change 20072008

The MLS statistics above indicate that both the average and median sold prices
were down about 20% from 2007 to 2008 with the trend continuing well into
2009. The future for single family attached development in the county is expected
to moderate in the near-term with growth forecasted to decline beginning about
the year 2020 with little capacity for further development based on current
planned land use.

In Loudoun County, VA, the average sold price in October 2009 was $375,565.
This represents a slight increase over the October 2008 average sold price of
$374,141. Listings remained on market for an average of 56 days in this time
period, compared to 90 days in October 2008. The total number of new listings
taken for the month of October 2009 was 563.

According to MRIS, the outer suburbs of Loudoun, Prince William and Frederick
counties experienced a 12-month decline of 23.7% as foreclosures and excess
inventory forced price reductions. The Washington area foreclosure rate in Spring
2008 was 131 per 10,000 homes, up over 2000% from 6 per 10,000 in Spring
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2006. By comparison, the national average in Spring 2008 was 87 foreclosures
per 10,000. As of October 2009, one in every 16,351 housing units in Loudoun
county received a foreclosure filing with the majority in the Leesburg, Sterling
and Ashburn subareas.4 

Despite the current market conditions, Washington’s anticipated job growth will
position the area through the housing and economic downturn and emerge strong.

Jobs: As the U.S. entered a credit crisis and economic recession in 2007-2008, job
growth in the county slowed. Yet compared to a national unemployment rate of
10.2%,  Loudoun maintains a lower-than-national unemployment rate of 4.6% as
of October 2009. The technology and administrative services sectors claimed the
most unemployment insurance in September 2009, comprised of primarily
management and administrative support positions. According to Forbes, Virginia
as a whole ranks top in the "Best States for Business" based on six main criteria:
costs, labor supply, regulatory environment, current economic climate, growth,
and quality of life.5 

The civilian labor force in Loudoun County as of September 2009 stands at
approximately 168,000, a 102% increase in the past ten years. Among adults aged
25 and over, 58.5% hold a bachelor's degree or higher, putting Loudoun in the top
one percent nationally. Likewise, between 2007 and 2017, Loudoun’s
employment is projected to increase by 47% due to the growth of technology
clusters, expansion of the Dulles International Airport, and an increase in federal
contracts. 

Technology, government, administrative office, and retail related employment
comprise a significant share of Loudoun's major businesses.  The largest
employers in Loudoun include Loudoun County Public Schools and Government,
Homeland Security, Loudoun Hospital Center, and the Airline industry.  A list of
the major employers is on the following page.
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Major Employers, Second Quarter 2008; Loudoun County, Virginia6

Company Name Industry Description Empl Range
Loudoun Co Public Schools Educational Services 5000+
Raytheon Techn Svcs & Intelligence & Information Systems 1,000-4,999
County of Loudoun Public Administration 1,000-4,999
Inova Loudoun Hospital Hospitals 1,000-4,999
MC Dean Inc. Specialty Trade Contractors 1,000-4,999
Orbital Sciences Corporation Computer and Electronic Product Manufacturing 1,000-4,999
United Air Lines Inc. Air Transportation 1,000-4,999
US Airways Express Air Transportation 1,000-4,999
US Postal Service Postal Service 1,000-4,999
Verizon Business Telecommunications 1,000-4,999
Wal Mart Associates Inc. General Merchandise Stores 1,000-4,999
Air Serv Corp. Support Activities for Air Transportation 500-999
Benchmark Conference Traveler Accommodation 500-999
Costco Wholesale General Merchandise Stores 500-999
Dobbs International Services Food Services and Drinking Places 500-999
Federal Aviation Admin Support Activities for Air Transportation 500-999
Giant Food Stores Food and Beverage Stores 500-999
Harris Teeter Inc. Food and Beverage Stores 500-999
Home Depot USA Inc Building Material and Supplies Dealers 500-999
Homeland Security Public Administration 500-999
Metro Washgtn Airports Auth Public Administration 500-999
Ntnl Electronics Warranty Co Insurance Carriers and Related Activities 500-999
NeuStar Inc. Professional, Scientific, and Technical Services 500-999
Southland Concrete Corp Construction of Buildings 500-999
Swissport USA Inc. Support Activities for Air Transportation 500-999
Target Corporation General Merchandise Stores 500-999
Toll Brothers Inc. Construction of Buildings 500-999
US Trans Security Admin Public Administration 500-999
VeriSign Inc. Professional, Scientific, and Technical Services 500-999
Wegman's Food Markets Inc. Food and Beverage Stores 500-999
Airline Tariff Publishers Inc Data Processing, Hosting, and Related Services 250-499
American Infrastructure Inc. Specialty Trade Contractors 250-499
Chenega Corporation Investigation and Security Services 250-499
Club Demonstration Svcs Inc. Professional, Scientific, and Technical Services 250-499
Computer Sciences Corporation Professional, Scientific, and Technical Services 250-499
Dynalectric Company Inc. Specialty Trade Contractors 250-499
Dynamic Details Inc. Computer and Electronic Product Manufacturing 250-499
Carmax Auto Superstores Inc. Automobile Dealers 250-499
Falcons Landing Nursing and Residential Care Facilities 250-499 
Federal Express Corp. Couriers and Messengers 250-499
Food Lion LLC Food and Beverage Stores 250-499
Gemini Air Cargo Inc. Air Transportation 250-499
George Washington University Educational Services 250-499
Host International Inc. Food Services and Drinking Places 250-499
Hunt Leigh USA Corp. Support Activities for Air Transportation 250-499
JK Moving & Storage Inc. Truck Transportation 250-499
Lane Construction Corp. Heavy and Civil Engineering Construction 250-499
Loudoun Medical Group PC Offices of Physicians 250-499
Mastec Services Company Inc. Professional, Scientific, and Technical Services 250-499
McDonalds Restaurant of Va. Food Services and Drinking Places 250-499
Meadows Farms Inc. Services to Buildings and Dwellings 250-499
NALC Health Benefit Plan Insurance Carriers and Related Activities 250-499
Nordstrom Inc. General Merchandise Stores 250-499
Northern Va Community College Educational Services 250-499
Prospect Waterproofing Co. Specialty Trade Contractors 250-499
Rockwell Collins Simulation Professional, Scientific, and Technical Services 250-499
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The following table compiles the current number of workers in Loudoun County by NAICS
Category7, with the current workforce.

-5.3%Percent Change New Jobs
3,6653,871New Jobs
2.8%Percent Change

133,305129,657Total All Industries
4,3724,243Federal Government

14,82514,552Local Government
808913State Government

50,73647,666Services
4,1944,060Finance, Insurance, Real Estate
8,2268,194Information
9,9399,241Trans & Warehousing

16,37315,890Retail
3,2563,292Wholesale
4,4414,811Manufacturing

15,46216,157Construction
(D)(D)Utilities
197234Mining
476404Agricultural

2008
Workers

2007
Workers

NAICS Category

Employment in Loudoun by NAICS Categories
as of April 2009

(D) - Non-disclosable data
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Job Growth: 
In July 2008, CNN Money ranked Loudoun County as the 4th best in the country
for job growth. 
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The table above shows Loudoun's historic and forecasted employment.

Income: Both per capita income and median household income are higher in Loudoun
County than nationally and in the Commonwealth of Virginia. The average
weekly wage for full-time employment in the first quarter 2009 was $1,053 or the
equivalent of $26.33 per hour or $54,756 per year. The 2007 per capita income
for Loudoun was $42,854 compared to the national $26,688. When analyzing and
comparing Loudoun's per capita income, keep in mind that the relatively high
proportion of children in the county lowers the per capita income. Loudoun
County's median household income based on 2007 data was $107,207 and
neighboring Fairfax was $105,241. Both are about double the national median
income of $50,740. 
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Cost of Living:

The cost of living index in the Washington DC metropolitan area is about 37%
higher than the national composite index of 100.

87.8Memphis, TN104.9Denver, CO
90.9Oklahoma City, OK115.3Chicago, IL
92.6Dallas, TX125.8Philadelphia, PA
94.3Tampa, FL132.3Boston, MA
94.7Durham, NC137.4Washington DC
97.5Atlanta, GA173.6San Francisco, CA

100.9Detroit, MI224.2New York, NY

Composite
IndexMetro Area & Cities

Composite
IndexMetro Area & Cities

Comparison of ACCRA Cost of Living Indices
3rd Quarter 2009

Changes in cost of living index are used to compare the cost of maintaining a
certain standard of living in different U.S. geographic areas. 

Debt: Fitch Ratings assigned a "AAA" rating to Loudoun County's general obligation
bonds series 2009A and 2009B citing a "Stable" outlook for the county. Fitch
bases this rating on a history of solid fiscal management, a broad and diverse
economy, high incomes, and a rapidly retiring debt profile.8 Since June 2006,
Loudoun County has reaffirmed it's "AAA" status with all three credit agencies:
Standard & Poor's, Moody's Investors Service and Fitch Ratings. One of the
greatest ongoing challenges is managing the debt and budget of the expanding
Loudoun County Public School System. The Town of Leesburg, which happens
to be the county seat, also received a "AA" bond rating and "Stable" outlook from
Fitch in September 2009.

Economic: Economic development within Loudoun County continues to be driven largely by
the U.S. Government and the Washington - Dulles International Airport
(IAD), covering 11,830 acres in Loudoun and adjacent Fairfax Counties. In 2008,
IAD opened a fourth runway, the first new runway since 1962. The airport alone
employs more than 18,000 persons.  Loudoun has a higher percentage of flex and
industrial space than other Northern Virginia jurisdictions as a result of the
demand of businesses supporting the Dulles International Airport. The airport
serves as an economic engine by attracting related businesses such as warehouse
and distribution facilities, transportation related industries, food and hospitality
services.  
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High-technology and telecommunications firms such as Equinix, Dupont Fabros
and Germany's Key Systems Internet Solutions have also found a home in Eastern
Loudoun around the Airport and in Leesburg.  The Center of Innovative
Technology, George Washington University, and Howard Hughes Medical
Institute have helped attract new employers to the area. Verizon purchased the
former MCI campus consisting of 510 acres near Dulles Airport for a complex
that was planned to house 10,000 employees. Planned business, town center, and
industrial parks such as One Loudoun, Lansdowne, University Center, Loudoun
Gateway, Steeple Chase, and Dulles Trade Center provide individual lots for the
smaller industries in a campus atmosphere.  However, the effects of the real estate
market downturn have manifested and new residential construction has slowed
significantly. Likewise, the non-residential vacancy rate rose from 13.9% in 2007
to 15.7% in 2008.

Paradoxically, while the number of non-residential permits rose about 19%
between 2007 and 2008, the inventory of non-residential space in 2008 was about
74.5 million square feet, the majority of which is industrial and office space.
More than 100 office and industrial projects offer approximately 9,000
developable acres, with approximately 5,700 acres undeveloped. Currently, these
projects accommodate nearly 32 million square feet of existing office and
industrial space. 

Major Office and Industrial Projects, 2008

Name Zoning Usable Acres Max FAR Sq Ft Max Density

Moorefield Station PD-TRC 444 2.00 9,400,000
Verizon Campus PD-OP 280 0.40 4,878,720
Northwoods PD-GI 279 0.37 4,496,699
Dulles Town Center PD-IP/ PD-OP 214 0.40 3,732,918
One Loudoun PD-OP/PD-TC 266 0.26 3,000,000
Kincora PD-IP 216 0.32 3,000,000
Brambleton PD-GI 170 0.40 2,962,080

Major Approved Retail Centers (100,000+ sf), 2008

Name Built or Permitted To be Permitted Total Approved

Dulles Town Center 1,707,548 289,732 1,997,280
Dulles Town Crossing 975,349 224,651 1,200,000
Arcola Center 0 1,185,000 1,185,000
Dulles 28 Centre 639,089 193,911 833,000
Dulles Landing 0 800,000 800,000
One Loudoun 0 702,000 702,000
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Nonresidential Space:

The 2008 inventory of nonresidential space in Loudoun was approximately
74,600,000,000 square feet categorized as: office, industrial, retail, mixed use,
and other. Space in the Other category (Loudoun's 2nd highest) includes: schools,
hospitals, churches, airport support facilities, etc. The following chart shows the
distribution of space by type.

Office
21.8%

Industrial
29.9%Retail

18.9%

Mixed Use
0.4%

Other
29.1% Office

Industrial
Retail
Mixed Use
Other

Nonresidential Space Inventory

Retail: The existing inventory of retail space in Loudoun County is 10,500,000 square
feet. There is another 13,141,010 square feet of approved retail space, most of it
concentrated in the Dulles subarea, about 57%. Ashburn contains about 56% of
Loudoun’s office space and about 54% of the industrial space.

Some of the major approved retail centers in Loudoun include: Arcola Center,
Dulles Town Center, Dulles Town Crossing, Dulles Landing, and One Loudoun.

Office: According to the 2008 Annual Growth Summary, Loudoun County has slightly
over 15 million square feet of rentable office space or about 13% of the total
office space in northern Virginia. As of 3rd quarter 2009, net absorption in
northern Virginia is negative 68,000 square feet or -111% compared to the
quarterly average of 583,000 square feet in 2008. Also, rents are down 3.0% as
compared to 1.2% in 2008. In order to attract tenants, owners have lowered rents
and increased concessions.9 In 2009, Loudoun county experienced the highest
absorption of space compared to other areas of Northern Virginia when Raytheon
leased vacant space at the former AOL campus.

Vacancy: The vacancy rates for Loudoun County10 nonresidential space as of October 2009
is: 17% for office, 19% for flex, and 13% for industrial. Total vacancy in the
county as of October 2009 was 16%. The following chart illustrates the historical
vacancy trend in Loudoun over the past 10 years.
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Nonresidential Construction Trends: 

Nonresidential construction has been relatively stable over the past 5 years. There
was a brief slow down in 2002 and 2003 after recovering from the let down of the
boom years for telecommunications and high technology stocks. The following
chart illustrates the construction trends over the past eight years.
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Rezoning: In 2007, twenty projects totaling over 1,600 acres were rezoned resulting in the
approval of 6,330 additional housing units and 11,485,088 square feet of
commercial and industrial, a net change of negative 8,543,707 square feet. In
2008, two projects totaling over 440 acres were rezoned resulting in about
7,140,000 sf of industrial and commercial space.

Transportation:
There are two major east-west vehicular routes, namely Routes 7 and 50, running
through Loudoun County.  They are connected by Route 28, to the east of Dulles
Airport.  Route 15 is the other major north-south highway.  Also serving an
important link from Loudoun County to the Washington beltway is the Dulles
Toll Road/Greenway, terminating at the Leesburg bypass.  This link, the first
successful private toll road in the United States in over a hundred years, assures
the continued rapid development of Loudoun and an important residential and
commercial growth area of the Washington DC metropolitan region.

Air Transportation is provided by Dulles International Airport as well as
Washington National Airport.  Leesburg Airport is a general aviation facility that
is the largest corporate jet center in the region. After 9/11, as small airports closer
to Washington DC were shut down or restricted, the importance of the Leesburg
Airport for corporate aviation has grown significantly. 

Moorefield Station, planned as town center and transit, will be Loudoun's
introduction to the Dulles Rail Extension, a new 29 station "Silver line" running
from Stadium-Armory in Washington DC to Ashburn. Phase 1 is estimated to be
complete in neighboring Fairfax county by December 2013 and Phase 2 is
estimated to be complete in December 2016.

Busses provide commuter service into downtown Washington. 

Media: Loudoun is served by three weekly newspapers of which The Loudoun Times
Mirror remains the paper of note  But The Loudoun Easterner and Leesburg
Today are also wide circulation papers. American Community Newspapers Inc.,
the  owners of Leesburg Today, also publish a weekly Business newspaper for
Loudoun and a monthly arts and leisure magazine, Loudoun Today, aimed at the
high income homeowner.  The Cable TV service which covers the county
provides community access and hosts a Loudoun News service. It also provides
broadband cable internet access to subscribers. WAGE Radio, operating out of
Leesburg, also covers the county.

Schools and Universities:     
In addition to 8 private high schools and 22 private pre-K and elementary schools,
Loudoun County’s public school system is growing exponentially to keep up with
population increase. Loudoun also has campuses for several local universities, the
largest being the  Sterling Campus of  Northern Virginia Community College.
George Washington University has a branch campus specializing in a Masters of
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Business program. Shenandoah University of Winchester has a branch campus in
Leesburg.  Mary Baldwin College, Marymount University, Old Dominion
University, Patrick Henry College, George Mason University, and Strayer
University also have a presence in the County. Political and business leaders in
Loudoun county continue the pursuit to bring a full-scale George Mason
University campus into the county. The forecasted timeline of a completed
campus is between 20218 and 2030.

Conclusion: As the country waits for signs of economic recovery from the longest recession
since the Great Depression, northern Virginia and Loudoun County in particular
stands apart from other areas. While not totally immune to the downturn in the
commercial and residential sectors, Loudoun has the lowest unemployment rate
and strong growth indicators. 

Page 13




