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March 10, 2026 
 
Mr. Joe Buckley 
Green Street Housing  
212 East Main Street, Suite 200 
Salisbury, Maryland 21801 
 
Dear Mr. Buckley:  
 
Following is a market study which was completed for Green Street Housing, under the guidelines set forth 
by Virginia Housing. The subject property is located at 327 Payne Street in the town of Gretna, Virginia. 
The subject property will consist of the rehabilitation of an existing Section 8 and LIHTC family 
development known as Gretna Village. Once renovations are complete, the subject will continue to 
feature one, two, three, and four-bedroom units with subsidies for all units, as well as be fully LIHTC 
restricted at 40 and 50 percent of the area median income. The rehabilitation for the subject is anticipated 
to begin in January 2027 and will be completed by February 2028. The buildings have brick and wood 
siding exteriors and asphalt shingle roofing.   
 
The purpose of the following market study is to determine if the community has a need for the 
rehabilitated subject units. To do so, the analyst, Samuel T. Gill, utilized data from the U.S. Census 
Bureau; Ribbon Demographics, 2026 Data; and various other demographic resources. Community 
information and opinion was also utilized. This information was collected during a field survey conducted 
by Dane Patterson while visiting the subject on February 13, 2026. An attempt was made to survey 100 
percent of all competitive housing in the area.  
 
We certify that there is not now nor will there be an identity of interest between or among the applicant, 
contractor, architect, engineer, attorney, interim lender, subcontractors, material suppliers, equipment 
lessors or any of their members, directors, officers, stockholders, partners or beneficiaries without prior 
written identification to Virginia Housing and written consent to such identity of interest by Virginia 
Housing. All recommendations and conclusions are based solely on the professional opinion and best 
efforts of the analysts. This statement is given for the purpose of inducing the United States of America to 
make a loan as requested in the loan pre-application or application of which this statement is a part. 
 

 

 

  
Samuel T. Gill  
Market Analyst 

 
 

Janice F. Gill, MAI 
Market Analyst 
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CERTIFICATION 
This is to certify that a field visit was made by the market analyst or one of his associates and information 
was obtained from publications of federal, state and local agencies. Interviews were held with apartment 
owners or managers, local officials and others as appropriate who may be knowledgeable of the housing 
market in Gretna. 
 
In accordance with Virginia Housing, I hereby certify that the information provided in this Market Study 
was written according to Virginia Housingôs market study requirements and is truthful and accurate to the 
best of my knowledge and belief. The estimates of demand for multifamily housing made by this report 
are based on the assumption of a free market situation, unencumbered by local mores, affirmative fair 
housing marketing or prejudice toward the site location. 
 
This is to affirm that I will receive no fees which are contingent upon approval of the project by Virginia 
Housing, before or after the fact, and that I will have no interest in the housing project. 
 

 

 

_____  
Samuel T. Gill  
Market Analyst 

 Janice F. Gill, MAI 
Market Analyst 

Tax ID Number: 43-1352932 
 
March 10, 2026 
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IDENTITY OF INTEREST 
I understand and agree that Virginia Housing will consider an identity of interest to exist between the loan 
applicant as the party of the first part and general contractors, architects, engineers, attorneys, interim 
lenders, subcontractors, material suppliers or equipment lessors as parties of the second part under any 
of the following conditions: 
 

1. When there is any financial interest of the party of the first part in the party of the second part; 
 
2. When one or more of the officers, directors, stockholders or partners of the party of the first part is 

also an officer, director, stockholder or partner of the party of the second part; 
 
3. When any officer, director, stockholder or partner of the party of the first part has any financial 

interest whatsoever in the party of the second part; 
 
4. When the party of the second part advances any funds to the party of the first part other than an 

interim lender advancing funds to enable the applicant to pay for construction and other 
authorized and legally eligible expenses during the construction period; 

 
5. When the party of the second part provides and pays on behalf of the party of the first part the 

cost of any legal services, architectural services or interim financing other than those of the 
survey, general superintendent or engineer employed by a general contractor in connection with 
obligations under the construction contract; 

 
6. When the party of the second part takes stock or any interest in the party of the first part as part of 

the consideration to be paid them; and 
 
7. When there exists or comes into being any side deals, agreements, contracts or undertakings 

entered into thereby altering, amending or canceling any of the required closing documents or 
approval conditions as approved by Virginia Housing. 

 
I certify that there is not now nor will there be an identity of interest between or among the applicant, 
contractor, architect, interim lender, subcontractors, material suppliers, equipment lessors or any of their 
members, directors, officers, stockholders, partners or beneficiaries without prior written identification to 
Virginia Housing and written consent to such identity of interest by Virginia Housing. This statement is 
given for the purpose of inducing the United States of America to make a loan as requested in the loan 
pre-application or application of which this statement is a part. 
 
There is no identity of interest between the loan applicant and the Market Analyst or Gill Group. 

 

 

 

_____ 
Samuel T. Gill  
Market Analyst 

 Janice F. Gill, MAI 
Market Analyst 

March 10, 2026 
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NCHMA MEMBER CERTIFICATION 

 

 
 

This market study has been prepared by Gill Group, Inc., a member in good standing of the National 
Council of Housing Market Analysts (NCHMA). This study has been prepared in conformance with 
the standards adopted by NCHMA for the market analystsô industry.  These standards include the 
Standard Definitions of Key Terms Used in Market Studies, and Model Content Standards for the 
Content of Market Studies.  These Standards are designed to enhance the quality of market studies 
and to make them easier to prepare, understand, and use by market analysts and by the end users.  
These Standards are voluntary only, and no legal responsibility regarding their use is assumed by 
the National Council of Housing Market Analysts.   
 
Gill Group, Inc. is duly qualified and experienced in providing market analysis for Affordable 
Housing.  The companyôs principals participate in the National Council of Housing Market Analysts 
(NCHMA) educational and information sharing programs to maintain the highest professional 
standards and state-of-the-art knowledge. Gill Group, Inc. is an independent market analyst.  No 
principal or employee of Gill Group, Inc. has any financial interest whatsoever in the development 
for which this analysis has been undertaken. 
 

 

  

Samuel T. Gill  
Market Analyst 

  

Gill Group 
 
March 10, 2026   
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Executive Summary  
It is the opinion of the analyst that a market exists for the proposed rehabilitation of the existing 47-unit 
development designed for families and that there is no need for alterations of any kind. This 
recommendation is made based on the information included in this report and assuming that the project is 
completed as detailed in this report. Any changes to the proposed rehabilitation of the subject could alter 
the findings in this report. 
 

Project Description  
The subject, Gretna Village, is an existing Section 8 and LIHTC development designated for families. The 
property consists of six one and two-story walk-up buildings containing a total of 47 units. The subject 
features one, two, three, and four-bedroom units. The subject property will undergo renovation. Once 
renovations are complete, the subject will continue to feature subsidies for all units as well as be LIHTC 
restricted at 40 and 50 percent of the area median income. The rehabilitation for the subject is anticipated 
to begin in January 2027 and will be completed by February 2028. Households with one to six persons 
who earn annual incomes below $45,300 would be eligible for the rehabilitated development, when 
considering subsidies. Without considering subsidies, households with one to six persons who earn 
annual income between $20,091 and $45,300 would be eligible for the rehabilitated development.  
 
The following chart lists the subjectôs existing unit mix. The property contains an approximate net rentable 
area of 42,331 square feet.   
 

Unit Type # of Units Square Feet Total Square Footage

1/1 5 508 2,540

2/1 10 783 7,830

3/1.5 23 940 21,620

4/1.5 9 1,149 10,341

47 42,331  
 

The following chart lists the subjectôs proposed unit distribution by unit type, size and rent structure.  
 

Unit Type # of Units Square 

Feet

% of Median 

Income

Maximum 

LIHTC Rent

Gross Rent Utility 

Allowance

Net Rent

1/1 2 508 40% $586 $1,194 $119 $1,075

1/1 3 508 50% $732 $1,194 $119 $1,075

2/1 2 783 40% $703 $1,477 $197 $1,280

2/1 8 783 50% $878 $1,477 $197 $1,280

3/1.5 4 940 40% $812 $1,769 $274 $1,495

3/1.5 19 940 50% $1,015 $1,769 $274 $1,495

4/1.5 2 1,149 40% $906 $2,056 $336 $1,720

4/1.5 7 1,149 50% $1,132 $2,056 $336 $1,720

MAXIMUM LIHTC RENTS AND UTILITY ALLOWANCES

 
 

The subject is an existing Section 8 and LITHC property that is proposed for rehabilitation. Upon 
completion of rehabilitation, the subject will feature 47 one, two, three, and four-bedroom units restricted 
to tenants earning 40 and 50 percent of the area median income or less. The subject will retain its Section 
8 subsidies for all units; as such, tenants will pay 30 percent of their income towards rent, not to exceed 
the maximum allowable LIHTC rate.  
 

Income Averaging  
The developer elected to not use the income averaging option. 
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Housing Profile  
The surveyed comparables reported an overall rental vacancy rate of 3.7 percent. Of the 3,109 total units 
verified, 114 were vacant. The proposed rehabilitation of the existing Section 8 and LIHTC development 
will not have an adverse impact on the market area. As complete, the property will continue to feature 
subsidies for all units as well as be 100 percent LIHTC at 40 and 50 percent of the area median income. 
There were seven income-restricted developments, including the subject, confirmed. Of the confirmed 
income-restricted developments, all directly compete with the subject. Most of the competing 
developments maintain high occupancy rates and some maintain active waiting lists from which the 
subject could draw residents. Therefore, it does not appear the market area is saturated with affordable 
housing.  
 
 

Market Feasibility  
When considering the subsidy, the market shows a net demand of 2,551 households for all units. The 
subject is an existing Section 8 and LIHTC development that is currently 76.6 percent occupied, with 
eleven vacant units. As complete, the property will continue to feature subsidies for all units as well as be 
100 percent LIHTC at 40 and 50 percent of the area median income. The capture rate is 1.8 percent, 
which is considered to be good. In addition, the existing LIHTC properties have high occupancy rates and 
the some maintain waiting lists. Also, there is projected economic growth in the region. Therefore, it is the 
belief of the analysts that the property will continue to be viable within the market area. Consequently, it is 
firmly believed that the rehabilitated development will continue to satisfy a portion of the demand for rental 
units within the market. It is believed that the property will meet the demand for affordable housing in the 
market area. The following tables show the capture rates for the rehabilitated development. 
 

Income Restrictions:

All Units 

@ 40%

All Units 

@ 50% All Units 

Project Wide Capture Rate 0.1% 0.3% 0.4%

Project Wide Absorption Rate 2 Months 2 Months 2 Months

CAPTURE RATE - WITH SUBSIDY

 
 
Without considering the subsidy, the market shows a net demand of 1,301 for all units. The following 
tables shows the capture rate for all units without considering the subsidy. It indicates that in the scenario 
where the subject is entirely vacant, the development would need to capture 3.6 percent of the total rent 
housing demand in the market area for all units.  

 

Income Restrictions:

All Units 

@ 40%

All Units 

@ 50% All Units 

Project Wide Capture Rate 1.1% 3.7% 3.6%

Project Wide Absorption Rate 7-9 Months 7-9 Months 7-9 Months

CAPTURE RATE - WITHOUT SUBSIDY

 
 

Evaluation of Project  
The subject property is located in the eastern portion of the town of Gretna. The subject is located along 
the north and west sides of Payne Street. Payne Street leads to Northside Drive, which connects to U.S. 
Highway 29, a major thoroughfare in the area. Payne Street also intersects with Cheney Lane which 
connects with State Highway 40 south of the subject. Therefore, the subject has average visibility and 
easy access. The subjectôs existing site plan and project design are similar to competing apartment 
developments. The subjectôs unit mix of one, two, three, and four-bedroom units will continue to be 
suitable in the market.  
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Positive/Negative Attributes  
Strengths:  The subjectôs location is comparable to other developments in the market area. Its current 
and proposed in-unit and common area amenities will be competitive with the other developments in the 
market area. When these factors are taken into consideration, the subjectôs rehabilitated units will provide 
a good value to prospective tenants. 
 
Weaknesses: There are no apparent weaknesses. 
 
 

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

¶ The subjectôs rehabilitated design and amenities will be competitive with other existing projects. 
Therefore, no modifications to the subject are necessary. 

¶ Once rehabilitation is complete, the subject will be superior in condition when compared to the 
majority of the current housing stock. 

¶ Most of the restricted properties confirmed maintain high occupancy rates, and some maintain 
active waiting lists, it appears the market is not oversaturated with affordable rental housing. 

¶ The subject, Gretna Village, is an existing Section 8 and LIHTC development containing 47 units 
that will be rehabilitated. Once rehabilitation is complete, the subject will consist of 47 one, two, 
three, and four-bedroom units with subsidies for all units as well as be 100 percent LIHTC at 40 
and 50 percent of the area median income. Therefore, the rehabilitated subject will continue to be 
a great asset to the area.  

¶ The subject is an existing Section 8 and LIHTC development that is currently 76.6 percent 
occupied with 11 vacant units. As such, the subject would need to lease an additional nine units 
to reach a stabilized occupancy rate of 95 percent. Upon renovation, the property will be LIHTC 
restricted at 40 and 50 percent of the area median income. The rehabilitation of the development 
will not displace any tenants. However, the absorption rate analysis was conducted as though the 
property were vacant. After researching the vacancy rates of the existing units in the area, it is 
firmly believed that the subject property will satisfy a portion of the continued demand for the units 
within the market. Based on information concerning the vacancy rates and amount of time it takes 
to fill vacancies, it is believed that the existing development could absorb five to seven units per 
month; therefore, the subject would reach a stable occupancy level within seven to nine months if 
entirely vacant. 

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



 

 

II. INTRODUCTION AND SCOPE OF WORK
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Introduction and Scope of Work  
The Scope of Work Rule requires us to gather and analyze information about those assignment elements 
that are necessary to properly identify the problem to be solved. According to the Standards Rule 1-2, 
identification of the problem to be solved requires us to identify the following assignment elements. 

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

¶ Intended use of the analystôs opinions and conclusions: The intended use of this market study is 
to apply for Low Income Housing Tax Credits through Virginia Housing. 

¶ Effective date of the analystôs opinions and conclusions: The effective date of the rental estimate 
is February 13, 2026. 

¶ Subject of the assignment and its relevant characteristics: The subject property is an existing 47-
unit apartment complex known as Gretna Village. The property is located along the north and 
west sides of Payne Street. The physical address is 327 Payne Street, Gretna, Virginia.  

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

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

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

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

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

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

¶ The building improvements meet all governing codes, unless otherwise noted in this report. 
 
An extraordinary assumption 1 is defined as:  
An assignment-specific assumption as of the effective date regarding uncertain information used in an 
analysis, which, if found to be false, could alter the appraiserôs opinions or conclusions. Uncertain 
information might include physical, legal or economic characteristics of the subject property; or conditions 
external to the property, such as market conditions or trends; or the integrity of data used in an analysis.  
 
 

An extraordinary assumption may be used in an assignment only if:  

¶ It is required to properly develop credible opinions and conclusions;  

¶ The analyst has a reasonable basis for the extraordinary assumption;  

¶ Use of the extraordinary assumption results in a credible analysis; and  

¶ The analyst complies with the disclosure requirements set forth in USPAP for extraordinary 
assumptions.2  

 

A hypothetical condition
3

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

 

A hypothetical condition may be used in an assignment only if:  

¶ Use of the hypothetical condition is clearly required for legal purposes, for purposes of 
reasonable analysis, or for purposes of comparison;  

¶ Use of the hypothetical condition results in a credible analysis; and  

¶ The analyst complies with the disclosure requirements set forth in USPAP for hypothetical 

conditions.
4

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1Uniform Standards of Professional Appraisal Practice, 2024 Edition (The Appraisal Foundation, 2024), pg. 4 
2Uniform Standards of Professional Appraisal Practice, 2024 Edition (The Appraisal Foundation, 2024), pg. 19 
3Uniform Standards of Professional Appraisal Practice, 2024 Edition (The Appraisal Foundation, 2024), pg. 4 
4Uniform Standards of Professional Appraisal Practice, 2024 Edition (The Appraisal Foundation, 2024), pg. 20 
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The following extraordinary assumptions are used in this market study consultation assignment: The 
market study was written under the extraordinary assumption that the property will be rehabilitated as 
indicated in the Scope of Work.  
 
The following hypothetical condition are used in this market study consultation assignment: The market 
rents in the need and demand analysis were determined under the hypothetical condition that the subject 
will be unrestricted or conventional and not subject to any rent restrictions. 

 
 

This market study was completed in accordance with the requirements set forth in Virginia Housingôs 
2026 Market Study Guidelines.  
 
Janice F. Gill, MAI, State Certified General Real Estate Appraiser and Market Analyst, oversaw and 
supervised all data collection and analysis and performed the research. The following actions were taken 
to complete this market study. 
 

¶ On February 13, 2026, Dane Patterson, a Market Analyst, conducted an interior and exterior 
inspection of the subject property to determine the propertyôs physical and functional 
characteristics. Dane Patterson inspected all common areas and at least one unit of each varying 
type.  
 

¶ The purpose of this market study is to determine if the community has a need for the subject 
units. To do so, the analysts utilize data from the U.S. Census Bureau; Ribbon Demographics, 
2026 Data; and various other demographic resources. Community information and opinion was 
also utilized. The research retrieved data from several of the following: internet sites, local 
newspapers and rental publications, CDP records, owners and managers of local apartment 
properties, local real estate brokers, fellow analysts and the analystôs office files.  

 

¶ During the week of February 13, 2026, Dane Patterson inspected the exterior of each 
comparable property used in the analysis. During the site inspections or in separate telephone 
interviews, Dane Patterson, Samuel T. Gill, Janice F. Gill, MAI, or one of their associates, spoke 
with the managers of the comparable properties to confirm all data and to collect additional 
information about each comparable including size, age, amenities, occupancy rates and general 
market information. The property manager provided floor plans or other information describing the 
size of comparable units after it was explained that the interior size was needed.  

 

¶ Samuel T. Gill, the primary market analyst, completed the data and adjustments columns of the 
Rent Comparability Grids and determined the final estimate of rents. After completing the Rent 
Comparability Grids, Samuel T. Gill derived an estimated market rent and an estimated 
achievable rent for each unit type. Samuel T. Gill also completed the demand, penetration rate 
and capture rate conclusions through analysis of all aspects of the subject, market area and 
demographic data available to the analyst. 



 

 

 

III. PROJECT DESCRIPTION
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Project Description  
Project Name:   Gretna Village 
 
Location:   327 Payne Street 
    Gretna, Virginia 
 
Project Type:   Family 
 
Construction Type:  Rehabilitation 
 
Developer:   Green Street Housing 
 
Area Median Family Income: $69,600 
 
The subject, Gretna Village, is an existing Section 8 and LIHTC development designated for families. The 
property consists of six one and two-story walk-up buildings containing a total of 47 units. The subject 
features one, two, three, and four-bedroom units. The subject will be rehabilitated. Once renovations are 
complete, the subject will continue to feature subsidies for all units as well as be LIHTC restricted at 40 
and 50 percent of the area median income. The rehabilitation for the subject is anticipated to begin in 
January 2027 and will be completed by February 2028. Households with one to six persons who earn 
annual incomes below $45,300 would be eligible for the rehabilitated development, when considering 
subsidies. Without considering subsidies, households with one to six persons who earn annual income 
between $20,091 and $45,300 would be eligible for the rehabilitated development.  
 

Project Design  
Gretna Village is an existing LIHTC complex comprised of six one and two-story walk-up buildings 
containing a total of 47 revenue units. The buildings have a concrete slab foundation and wood framing, 
with brick and wood siding exterior and asphalt shingle roofs. The complex was constructed in 1973 and 
previously renovated in 2002. The property will be rehabilitated. Landscaping is minimal and consists of 
grass, trees and shrubs. The property is one gently sloping site.   
 

Unit Features  
Each unit contains the following amenities: refrigerator, range/oven, garbage disposal, dishwasher, 
washer/dryer hook-ups, carpet, coat closet, and blinds. Post rehabilitation, the units will no longer feature 
washer/dryer hook-ups. 
 

Common Amenities and Services  
The property provides the following project amenities: clubhouse, picnic area, playground, business 
center, laundry facility, on-site management and maintenance, perimeter fencing, and video surveillance, 
and a gazebo. Post rehabilitation, the property will feature a new playground and expanded sitting area in 
place of the gazebo.   
 

Parking  
The complex offers open lot parking spaces for no additional cost. 
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Utilities  
The following table describes the subject propertyôs current utility combination.  
 

Utility Type Who Pays

Heat Central Gas Tenant

Air Conditioning Central Electric Tenant

Hot Water Gas Tenant

Cooking Electric Tenant

Other Electric Electric Tenant

Cold Water/Sewer N/A Landlord

Trash Collection N/A Landlord

UTILITY SCHEDULE

 
 

The following table describes the subject propertyôs utility combination post rehabilitation. It should be 
noted that the change in utility in combination will go into effect prior to the subjectôs rehabilitation on 
March 1, 2026. 
 

Utility Type Landlord

Heat Propane Tanks Landlord

Air Conditioning Central Electric Landlord

Hot Water Gas Landlord

Cooking Electric Landlord

Other Electric Electric Landlord

Cold Water/Sewer N/A Landlord

Trash Collection N/A Landlord

UTILITY SCHEDULE

 
 

Unit Mix, Size and Rent Structure  
The following chart lists the subjectôs existing unit mix. The property contains an approximate net rentable 
area of 42,331 square feet.   
 

Unit Type # of Units Square Feet Total Square Footage

1/1 5 508 2,540

2/1 10 783 7,830

3/1.5 23 940 21,620

4/1.5 9 1,149 10,341

47 42,331  
 

The following chart lists the subjectôs proposed unit distribution by unit type, size and rent structure.  
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Unit Type # of Units Square 

Feet

% of Median 

Income

Maximum 

LIHTC Rent

Gross Rent Utility 

Allowance

Net Rent

1/1 2 508 40% $586 $1,194 $119 $1,075

1/1 3 508 50% $732 $1,194 $119 $1,075

2/1 2 783 40% $703 $1,477 $197 $1,280

2/1 8 783 50% $878 $1,477 $197 $1,280

3/1.5 4 940 40% $812 $1,769 $274 $1,495

3/1.5 19 940 50% $1,015 $1,769 $274 $1,495

4/1.5 2 1,149 40% $906 $2,056 $336 $1,720

4/1.5 7 1,149 50% $1,132 $2,056 $336 $1,720

MAXIMUM LIHTC RENTS AND UTILITY ALLOWANCES

 
 

The subject is an existing Section 8 and LITHC property that is proposed for rehabilitation. Upon 
completion of rehabilitation, the subject will feature 47 one, two, three, and four-bedroom units restricted 
to tenants earning 40 and 50 percent of the area median income or less. The subject will retain its Section 
8 subsidies for all units; as such tenants will pay 30 percent of their income towards rent, not to exceed 
the maximum allowable LIHTC rate.  

 

The property is applying for an allocation of Low-Income Housing Tax Credits for all units, which will set 
the income eligibility to individuals earning up to 40 and 50 percent of the area median income. 
Households with one to six persons who earn annual incomes below $45,300 would be eligible for the 
rehabilitated development, when considering subsidies. Without considering subsidies, households with 
one to six persons who earn annual income between $20,091 and $45,300 would be eligible for the 
rehabilitated development. 
 

Person in Households 40% 50%

1 $21,880 $27,350

2 $25,000 $31,250

3 $28,120 $35,150

4 $31,240 $39,050

5 $33,760 $42,200

6 $36,240 $45,300

Source: HUD

LIHTC INCOME LIMITS

 
 

Tenant Services  
The subject will not offer any tenants services.  
 

Occupancy  
The subject is currently 76.6 percent occupied with 11 vacant units. It should be noted that the subject 
reported an elevated vacancy rate due to recent evictions and holding units offline in anticipation of 
rehabilitation. The site contact indicated the subject property typically maintains a higher occupancy rate. 
The subject also actively maintains a small waiting list. 
 

Scope of Work  
The property will undergo a substantial rehabilitation and will be in good condition upon completion. The 
proposed scope of work includes new property exterior lighting and signage, parking lot and sidewalk 
renovations, new mailboxes and dumpster area, new playground, and building exterior painting and 
repairs. In-unit renovations include foundational and mechanical repairs, new LVT plank flooring and 
carpet, new interior doors, new cabinets and countertops throughout, new sinks throughout, new 
appliances, new bathtubs, and new bathroom fixtures. In addition, the complex will remove all 
washer/dryer hook-ups from the units, and a new coin-operated laundry facility will be available for tenant 
use. The gazebo will also be demolished and a new seated gathering area will be constructed. A copy of 
the full scope of work has been included in the addendum for further review. The rehabilitation is 
anticipated to begin in January 2027 and end in February 2028. 
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Income Averaging  
The developer elected to not use the income averaging option. 
 

Location/Site Characteristics  
The subject consists of one generally rectangular tract of land that contains approximately 5.08 acres, or 
221,285 +/- square feet. According to the town of Gretna, the subject is zoned R-2, Residential. Multi-
family dwellings are only allowed with a special use permit. The subject is a legal, conforming use. The 
subject is located in Census Tract #51143010600.  
 
The subject neighborhood is comprised primarily of vacant land and single-family dwellings, and is 60 
percent built up. Approximately 40 percent of the land use is made up of single-family residences. About 
15 percent is comprised of commercial properties. 5 percent is comprised of multifamily housing. The 
remaining 40 percent is vacant land. To the north of the subject includes vacant land, single-family 
residences, The Bridge Center gym, Elba Baptist Church and the Northern Pittsylvania County Food 
Distribution Center. To the east of the subject consists of scattered single-family residences and vacant 
land. To the south of the subject consists of single-family residences, vacant land, and Elba Park. To the 
west of the subject consists single-family residences and The Greater Canann Land Church. Further west 
are commercial properties and more single-family residences. 

 
 
 



 

 

III. SITE EVALUATION
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Project Location  
The subject property is an existing Section 8 and LIHTC development with a total of 47 units and is 
located in Gretna, Virginia. As complete, the property will continue to feature subsidies for all units as well 
as be 100 percent LIHTC with income restrictions at 40 and 50 percent of the area median income. 
 
Pittsylvania County is located in the southern portion of the Commonwealth of Virginia. Pittsylvania 
County has the following boundaries: North ï Bedford and Campbell Counties; South ï the State of North 
Carolina; West ï Franklin and Henry Counties; and East ï Hailfax County. Nearby cities include Danville, 
Martinsville, Lynchburg, Roanoke, and Salem in Virginia, and Eden and Greensboro in North Carolina.  
Major highways in Pittsylvania County include U.S. Highways 29, 58, and 311. 
 
The subject site located in the eastern portion of the town of Gretna. The property is located along and is 
easily accessed via Payne Street. Payne Street leads to Northside Drive, which connects to State 
Highway 29, a major north-south thoroughfare in the area. Highway 29 also intersects with State Road 
40, a prominent east-west route through Pittsylvania County. Therefore, the subject has average visibility 
and easy access. 
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Location Map  

 
 



Gretna Village 
327 Payne Street 
Gretna, Virginia 24557 
 

 

Gill Group | Promises Kept. Deadlines Met.  
Page | 26 

Vicinity Map  
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Community and Site Information  
 

Site Characteristics  
The subject site located in the eastern portion of the town of Gretna. The property is located along and is 
easily accessed via Payne Street. Payne Street leads to Northside Drive, which connects to State 
Highway 29, a major north-south thoroughfare in the area. Highway 29 also intersects with State Road 
40, a prominent east-west route through Pittsylvania County. Therefore, the subject has average visibility 
and easy access. 
 
The subject consists of one generally rectangular tract of land that contains approximately 5.08 acres, or 
221,285+/- square feet. According to the town of Gretna, the subject is zoned According to the town of 
Gretna, the subject is zoned R-2, Residential. Multi-family dwellings are only allowed with a special use 
permit. The subject is a legal, conforming use. The subject is located in Census Tract #51143010600.  
 

Surrounding Land Uses  
The subject neighborhood is comprised primarily of vacant land and single-family dwellings, and is 60 
percent built up. Approximately 40 percent of the land use is made up of single-family residences. About 
15 percent is comprised of commercial properties. 5 percent is comprised of multifamily housing. The 
remaining 40 percent is vacant land. To the north of the subject includes vacant land, single-family 
residences, The Bridge Center gym, Elba Baptist Church and the Northern Pittsylvania County Food 
Distribution Center. To the east of the subject consists of scattered single-family residences and vacant 
land. To the south of the subject consists of single-family residences, vacant land, and Elba Park. To the 
west of the subject consists single-family residences and The Greater Canann Land Church. Further west 
are commercial properties and more single-family residences.  
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Subject Photos  

 

 
View of Exterior 

 

 
View of Exterior 
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View of Exterior 

 

 
View of Exterior 



Gretna Village 
327 Payne Street 
Gretna, Virginia 24557 
 

 

Gill Group | Promises Kept. Deadlines Met.  
Page | 30 

 

 
View of Exterior 

 

 
View of Exterior 



Gretna Village 
327 Payne Street 
Gretna, Virginia 24557 
 

 

Gill Group | Promises Kept. Deadlines Met.  
Page | 31 

 

 
View of Exterior 

 

 
View of Exterior 



Gretna Village 
327 Payne Street 
Gretna, Virginia 24557 
 

 

Gill Group | Promises Kept. Deadlines Met.  
Page | 32 

 

 
View of Exterior 

 

 
View of Exterior 



Gretna Village 
327 Payne Street 
Gretna, Virginia 24557 
 

 

Gill Group | Promises Kept. Deadlines Met.  
Page | 33 

 

 
View of Exterior 

 

 
View of Exterior 



Gretna Village 
327 Payne Street 
Gretna, Virginia 24557 
 

 

Gill Group | Promises Kept. Deadlines Met.  
Page | 34 
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View of Leasing Office 

 

 
View of Mail Center 


























































































































































































































































































































































