PRINCE WILLIAM Recent Economic Developments

March 2023
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Prince William County

Recent Economic Development Indicators

March 2023

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

At-Place Employment 3Q2022 135,026 133,904 131,166 2.9%

Establishments 3Q2022 10,909 10,639 10,014 8.9%

Gross Weekly Wages 3Q 2022 $1,218 $1,096 $1,087 12.1%

Gross Weekly Wages - Annualized 3Q2022 $63,336 $56,992 $56,524 12.1%

Source: U.S. Bureau of Labor Statistics

Workforce Reporting Period Current Last Period Last Year Annual Change

Civilian Labor Force
Prince William County Feb-23 255,726 253,456 244,261 4.7%
Northern Virginia Feb-23 1,720,547 1,706,026 1,641,602 4.8%

Unemployment Rate
Prince William County Feb-23 2.7% 3.0% 2.8% -0.1 pp
Northern Virginia Feb-23 2.5% 2.8% 2.5% -0.0 pp
Washington DC MSA Feb-23 2.9% 3.0% 3.6% -0.7 pp
Virginia Feb-23 2.9% 3.3% 2.7% 0.2 pp
u.s. Feb-23 3.9% 3.9% 4.1% -0.2 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 2023 4.1% 4.3% 4.5% -0.4 pp
Office 1Q2023 6.3% 7.0% 6.9% -0.6 pp
Industrial 1Q 2023 3.0% 3.0% 2.7% 0.3 pp
Flex 1Q 2023 6.8% 7.3% 8.1% -1.3 pp
Retail 1Q 2023 3.5% 3.5% 4.0% -0.5 pp

pp = percentage point

Source: Costar®

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

Prince William County 1Q 2023 684,390 224,952 338,992 345,398

Northern Virginia 1Q 2023 103,967 1,391,026 2,483,085 (2,379,118)

* In SF, includes sublet

Source: Costar®

Housing Reporting Period Current Last Period Last Year Annual Change
Active Listings Feb-23 333 342 174 91.4%
New Listings Feb-23 362 405 620 -41.6%
New Pendings Feb-23 377 403 548 -31.2%
Closed Sales Feb-23 323 299 430 -24.9%
Average Days on the Market Feb-23 33 39 12 175.0%
Average Sold Price to Original List Price Ratio Feb-23 98.6% 97.4% 102.4% -3.8pp

pp = percentage point

Source: Bright MLS, Inc.

Housing Prices Reporting Period Current Last Period Last Year Annual Change
Median Home Price Feb-23 $505,000 $474,999 $460,000 9.8%
Single Family Detached Feb-23 $610,223 $613,511 $634,139 -3.8%
Single Family Attached Feb-23 $448,242 $419,410 $396,688 13.0%
Condominium Feb-23 $360,701 $353,480 $333,386 8.2%

Source: Bright MLS, Inc.

Retail Sales Reporting Period Current Last Period Last Year Annual Change

Taxabale Retail Sales
Prince William County

Source: Virginia Department of Taxation

4Q 2022
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Tourism

Hotel Occupancy Rate®
Average Daily Rate (ADR)2
RevPAR®

Notes:

Reporting Period
Feb-23
Feb-23
Feb-23

Current
55.9%

$91.27

$51.04

Last Period
49.3%
$89.15
$43.91

Last Year
52.9%
$83.13
$43.94

Annual Change
3.0pp

9.8%

16.2%

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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