PRINCE WILLIAM Recent Economic Developments

June 2022
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Prince William County
Recent Economic Development Indicators

June 2022

Jobs and Business Growth Reporting Period Current Last Period Last Year Annual Change

At-Place Employment 4Q 2021 132,330 131,135 127,618 3.7%

Establishments 4Q 2021 10,144 9,988 9,708 4.5%

Gross Weekly Wages 4Q 2021 $1,184 $1,087 $1,164 1.7%

Gross Weekly Wages - Annualized 4Q 2021 $61,568 $56,524 $60,528 1.7%

Source: U.S. Bureau of Labor Statistics

Workforce Reporting Period Current Last Period Last Year Annual Change

Civilian Labor Force
Prince William County Apr-22 244,498 246,226 241,366 1.3%
Northern Virginia Apr-22 1,644,473 1,654,653 1,618,749 1.6%

Unemployment Rate
Prince William County Apr-22 2.4% 2.6% 4.1% -1.7 pp
Northern Virginia Apr-22 2.2% 2.3% 3.6% -1.4 pp
Washington DC MSA Apr-22 3.0% 3.6% 4.9% -19pp
Virginia Apr-22 2.5% 2.7% 3.9% -1.4 pp
u.s. Apr-22 3.3% 3.8% 5.7% -2.4 pp

pp = percentage point

Source: U.S. Bureau of Labor Statistics

Commercial Real Estate Reporting Period Current Last Period Last Year Annual Change

Vacancy Rates

All CRE 1Q 2022 4.6% 5.2% 5.8% -1.2 pp
Office 1Q 2022 7.2% 7.4% 8.3% -1.1pp
Industrial 1Q 2022 2.8% 2.6% 4.6% -1.8 pp
Flex 1Q 2022 8.1% 10.8% 9.5% -1.4 pp
Retail 1Q 2022 4.0% 4.7% 4.9% -0.9 pp

pp = percentage point

Source: Costar®

Net Absorption* Reporting Period Current Last Period Last Year Annual Change

Prince William County 1Q 2022 339,140 20,704 (118,402) 457,542

Northern Virginia 1Q 2022 2,381,590 452,212 -1,855,012 4,236,602

*In SF, includes sublet

Source: Costar®

Housing Reporting Period Current Last Period Last Year Annual Change
Active Listings May-22 430 347 335 28.4%
New Listings May-22 961 944 1,093 -12.1%
New Pendings May-22 810 778 1029 -21.3%
Closed Sales May-22 775 692 900 -13.9%
Average Days on the Market May-22 6 7 7 -14.3%
Average Sold Price to Original List Price Ratio May-22 103.8% 104.6% 104.3% -0.5pp

pp = percentage point

Source: Bright MLS, Inc.

Housing Prices Reporting Period Current Last Period Last Year Annual Change
Median Home Price May-22 $533,790 $525,000 $485,000 10.1%
Single Family Detached May-22 $691,361 $669,726 $620,187 11.5%
Single Family Attached May-22 $424,927 $428,488 $390,739 8.7%
Condominium May-22 $354,585 $363,909 $340,303 4.2%

Source: Bright MLS, Inc.

Retail Sales Reporting Period Current Last Period Last Year Annual Change

Taxabale Retail Sales
Prince William County 1Q 2022 $1,598,771,780  $1,665,182,867 $1,435,423,863 11.4%

Source: Virginia Department of Taxation

Tourism Reporting Period Current Last Period Last Year Annual Change

Hotel Occupancy Rate’ May-22 69.4% 67.9% 59.3% 10.1 pp

Average Daily Rate (ADR)? May-22 $101.91 $96.14 $81.33 25.3%

RevPAR® May-22 $70.69 $65.26 $48.20 46.7%

Notes:

1. Hotel Occupancy — The percentage of available rooms that were sold during a specified period of time. Occupancy is calculated by dividing the number of rooms sold by rooms available. Occupancy = Rooms Sold / Rooms Available.

2. Average Daily Rate (ADR) — A measure of the average rate paid for rooms sold; calculated by dividing room revenue by rooms sold.

3. Revenue per available room (RevPAR) — A metric used to assess how well a hotel has managed their inventory and rates to optimize revenue. Calculated by multiplying occupancy by ADR.

Source: Smith Travel Report
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