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15589 Lee Highway
Bristol, VA 24202

Year Built

Number of Units

Lot Area

Average Unit SF
Average Rent

Average Rent Per SF
Average Pro-forma Rent

Average Pro-forma Rent Per SF

‘Woodsdale
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61

2.92 Acres
490 sqft
$871
$1.78
$950
$1.94
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NON-ENDORSEMENT & DISCLAIMER NOTICE

CONFIDENTIALITY & DISCLAIMER
The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Marcus & Millichap Real Estate Investment
Services, Inc. and should not be made available to any other person or entity without written consent. This Marketing Brochure has been prepared to provide summary, unverified information to prospective pur-
chasers, and to establish only a preliminary level of interest in the subject property. The information contained herein is not a substitute for a thorough due diligence investigation. Marcus & Millichap has not made
any investigation, and make no warranty or representation, with respect to the income or expenses for the subject property, the future projected financial performance of the property, the size and square footage of
the property and improvements, the presence or absence of contaminating substances, PCB’s or asbestos, the compliance with State and Federal regulations, the physical condition of the improvements thereon,
or the financial condition or business prospects of any tenant, or any tenant’s plans or intentions to continue its occupancy of the subject property. The information contained in this Marketing Brochure has been
obtained from sources we believe to be reliable; however, Marcus & Millichap has not verified, and will not verify, any of the information contained herein, nor has Marcus & Millichap conducted any investigation
regarding these matters and they make no warranty or representation whatsoever regarding the accuracy or completeness of the information provided. All potential buyers must take appropriate measures to verify
all of the information set forth herein. Seller retains all rights and discretion to determine the offer and acceptance process including but not limited to the right to accept or reject any offer in its sole and absolute
discretion. Seller shall only be bound by duly executed and enforceable agreements entered into, if any.
ALL MATTERS PRIVILEGED AND CONFIDENTIAL.

NON-ENDORSEMENT NOTICE
Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any corporation logo or name is not intended to indi-
cate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any agent, product, service, or commercial listing of Marcus & Millichap,

and is solely included for the purpose of providing tenant lessee information about this listing to prospective customers.
ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR ADVISOR FOR MORE DETAILS.

SPECIAL COVID-19 NOTICE
All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem necessary, especially given the un-
predictable changes resulting from the continuing COVID-19 pandemic. Marcus & Millichap has not been retained to perform, and cannot conduct, due diligence on behalf of any prospective purchaser. Marcus
& Millichap’s principal expertise is in marketing investment properties and acting as intermediaries between buyers and sellers. Marcus & Millichap and its investment professionals cannot and will not act as
lawyers, accountants, contractors, or engineers. All potential buyers are admonished and advised to engage other professionals on legal issues, tax, regulatory, financial, and accounting matters, and for questions
involving the property’s physical condition or financial outlook. Projections and pro forma financial statements are not guarantees and, given the potential volatility created by COVID-19, all potential buyers should
be comfortable with and rely solely on their own projections, analyses, and decision-making.
Activity ID: ZA

PAT COSGROVE HARRISON JOHNSON

MANAGING DIRECTOR INVESTMENTS INVESTMENT ADVISOR
D +1 615-997-2853 D +1615-997-2893
C+1615-973-5373 C +1615-579-2147

pat.cosgrove@marcusmillichap.com harrison.johnson@marcusmillichap.com
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lcon Studio Apartments

Operating Data

INCOME T-6/T-12 PRO-FORMA
Gross Scheduled Rent $637,620 $716,262
Less: Vacancy/Deductions 11.5% $73,550 5.0% $35,813
Total Effective Rental Income $564,070 $680,449
Other Income $0 $0
Effective Gross Income $591,305 $680,449
Less: Expenses 53.6% $317,194 49.0% $333,393
Net Operating Income $274,111 $347,056
EXPENSES CURRENT PRO-FORMA
Real Estate Taxes $19,774 $20,367
Insurance $21,924 $22,582
Utilities - Electric $46,759 $48,161
Utilities - Heating & Cooling $79,762 $82,155
Utilities - Water & Sewer $6,636 $6,835
Utilities - Internet $12,000 $12,360
Trash Removal $18,350 $18,900
Repairs & Maintenance/Supplies $32,286 $33,255
Legal $2,104 $2,167
General & Administrative $3,219 $3,315
Operating Reserves $15,250 $15,250
Management Fee $59,130 $68,045
TOTAL EXPENSES $317,194 $333,393
Expenses/Unit $5,200 $5,465
Expenses/SF $10.61 $11.15
# OF UNITS UNIT TYPE SQFT PER UNIT CURRENT RENTS MARKET RENTS

61 Studio 490 $871 $950




List Price:

Cap Rate: 6.23%
Pro-Forma Cap Rate: 7.89%

Marcus & Millichap has been selected to exclusively market for sale the Icon Studio Apartments in Bristol,

VA. This offering will allow a potential investor to purchase a rare value-add investment opportunity

located in a growing regional economic hub.

This offering provides investors the opportunity to acquire a well-located multifamily asset with
meaningful upside through improved operations and stabilization. The property is currently operating

below market potential, creating an opportunity to increase cash flow through more efficient expense

management and stronger day-to-day operations. Its studio-focused unit mix serves a segment of the

rental market that continues to see steady demand, while limited competing supply supports long- Jﬁ D e ___:: Pl

term occupancy fundamentals. With a basis well below recent valuation benchmarks and upside that : sl e
can be realized without a major renovation program, the property presents a straightforward value-add 3 =
opportunity in the Bristol market. Lt T R R gt e e

Offers should be presented in the form of a non-binding Letter of Intent, spelling out the significant

terms and conditions of the Purchaser’s offer including, but not limited to: 1) asset pricing, 2) due PAT CO S GROVE HARRI SON JOHNSON

diligence and closing time frame, 3) earnest money deposit, 4) a description of the debt/equity structure,
MANAGING DIRECTOR INVESTMENTS INVESTMENT ADVISOR

and 5) qualification to close. The purchase terms shall require all cash to be paid at closing.

D +1 615-997-2853 D +1 615-997-2893
C +1 615-973-5373 C +1 615-579-2147
At no point should tenants or staff be contacted regarding the sale of the Icon Studio Apartments. pat.cosgrove@marcusmillichap.com harrison.johnson@marcusmillichap.com
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lcon Studio Apartments

15589 Lee Highway
Bristol, VA 24202

Year Built: 1962
Total Number of Units: 61

Investment Highlights:

. Recently renovated 61-unit workforce housing asset with upside through operational improvements and stabilization.
. Current ownership has spent $1,252,812 on capital improvements in the past 36 months.

. All 60 units fully renovated in 2024 which included: new flooring (vinyl plank flooring), paint, vanity, cabinets,

appliances, exterior doors, HVAC and light fixtures.

. HVACs consist of Electric PTAC units (All Replaced in 2024).

. Metal roofs roughly 15 years old.

. Onsite laundry provides an additional tenant amenity for the studio-focused unit mix.

. Piping is PVC and cast-iron vent and waste lines with copper supply lines.

. Opportunity for new ownership to bill back $20-25 for water and electric.

. Buildings built on a slab.

. Located within the Tri-Cities, a major economic hub for Northeast Tennessee and Southwest Virginia.

. Studio-focused unit mix serves a segment of the rental market that continues to see steady demand.
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Bristol, VA

Bristol, Virginia is a regional commercial and economic hub located along the Tennessee-Virginia border in the heart of the
Tri-Cities region. The city benefits from.a diverse economic base supported by healthcare, manufacturing, retail, tourism,
and professional services, while its location along Interstate 81 provides convenient access to major markets throughout the
Southeast. Bristol’s combination of regional connectivity, employment opportunities, and quality of life continues to support

residential demand and economic growth.

As one of Southwest Virginia'’s most recognizable communities, Bristol serves as a destination for shopping, entertainment,
healthcare, and cultural attractions that draw visitors and residents from across the region. Ongoing commercial investment,

established employers, and proximity to outdoor recreation amenities further support the city’s appeal as a place to live,

work, and invest.

g (S

Central Location ®/ Diversified Economy

Located along the Interstate 81 corridor at the Virginia-Tennessee Bristol’s economy is supported by a broad mix of healthcare,

state line, Bristol provides convenient access to major employment manufacturing, retail, hospitality, tourism, and professional services
centers, transportation networks, and consumer markets throughout employers, providing economic stability and supporting long-term

the Southeast, strengthening its role as a regional commercial hub. residential demand.

Regional Amenities

Residents benefit from access to regional healthcare providers,

destination retail centers, entertainment venues, outdoor recreation
opportunities, and Bristol’s unique cultural heritage, contributing to a

strong quality of life and continued population retention.
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Washington County Economy

e Washington County serves as a commercial, healthcare, and industrial center for Southwest Virginia, benefiting from its strategic

location along the Interstate 81 corridor and direct connectivity to the broader Tri-Cities region. The area’s economy is supported by

healthcare, manufacturing, education, logistics, and retail employment, creating a diverse foundation for continued growth.

e Manufacturing remains a cornerstone of the regional economy, with employers producing electrical equipment, construction

materials, automotive components, and industrial products. The county’s access to interstate transportation infrastructure continues

to support industrial investment and workforce development.

e Healthcare and education are major employment drivers throughout the region, serving residents across Southwest Virginia

and Northeast Tennessee. Combined with the area’s retail and tourism sectors, these industries provide a stable and diversified

employment base that supports long-term residential demand.

2024 2024 2024

Population: Households: Median Age:

53,926 22,112 46.9

U.S. Median:

38.5

Sources: https://datausa.io/profile/geo/washington-county-va

2024 Median
Household Income:

$64,552

U.S. Median:
$74,580

Washington County - Key Industries

~'\/ =

=0k

Distribution Machining and Metal
Fabrication

ZATR Y

Specialty Chemical Transportation Equipment
Manufacturing Manufacturing

Professional, Scientific, and
Technical Services
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Rent Roll Summary

CURRENT POTENTIAL
UNIT TYPE # OF UNITS AVG SQ FEET RENTAL RANGE AVERAGE RENT AVERAGE RENT / SF MONTHLY INCOME AVERAGE RENT AVERAGE RENT / SF MONTHLY INCOME
Studio 61 490 $850 - $950 $871 $1.78 $53,135 $950 $1.94 $57,950
Totals/Weighted Averages 61 490 $871 $1.78 $53,135 $950 $1.94 $57,950
Gross Annualized Rents $637,620 $695,400
Unit Distribution Unit Rent
$1,000 $2.50 SF
$900
$800 $2.00 SF -
. S $700 S
Studio S $600 $1.50 SF "2
100% = %
5 $500 cb_ﬁ
S $400 $1.00 SF =
£ $300 S
$200 $0.50 SF =
$100
$0 $0.00 SF
Studio
Unit Type

s Rent
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Gross Potential Rent
Loss / Gain to Lease
Gross Scheduled Rent
Physical Vacancy
Total Vacancy

Effective Gross Income

Real Estate Taxes

Insurance

Utilities - Electric

Utilities - Water & Sewer
Utilities - Heating & Cooling
Utilities - Internet

Trash Removal

Repairs & Maintenance/Supplies
Legal

General & Administrative
Operating Reserves
Management Fee

Total Expenses

Expenses as % of EGI

Net Operating Income

[1] Market assumption

[2] Pro-Forma increased 3% due to inflation

(

695,400

(57,780) 8.3%

637,620

(73,550) 11.5%

$73,550) 11.5%

$591,305

19,774
21,924
46,759
79,762

6,636
12,000
18,350
32,286

2,104

3,219

15,250

59,130 10.0%

$317,194

3]
4]

53.6%

$274,111

T-6 Annualized used for Water and Sewer

$250/unit Operating Reserves

716,262

0

716,262
(35,813)
($35,813)

$680,449

20,367
22,582
48,161
82,155
6,835
12,360
18,900
33,255
2,167
3,315
15,250
68,045
$333,393
49.0%

$347,056

[5]

5.0% [1]

5.0%

(2,3]

[4]

10.0% [5]

10% Management fee

11,742
0
11,742
(587)
($587)

$11,155

334
370
790
1,347
112
203
310
545
36
54
250
1,115

$5,465

$5,689

23.96
0.00
23.96
(1.20)
($1)

$22.76

0.68
0.76
1.61
2.75
0.23
0.41
0.63
1.11
0.07
0.11
0.51
2.28

$11.15

$11.61
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2030 Projection

Total Population
2025 Estimate

Total Population
2020 Census

Total Population
2010 Census

Total Population
Daytime Population

2025 Estimate

2030 Projection
Total Households
2025 Estimate
Total Households
Average (Mean) Household Size
2020 Census
Total Households
2010 Census
Total Households
Growth 2025-2030

Occupied Units
20301 Projection
2025 Estimate
Owner Occupied
Renter Occupied
Vacant

Persons In Units
2025 Estimate Total Occupied Units
1 Person Units
2 Person Units
3 Person Units
4 Person Units
5 Person Units

6+ Person Units

1,015

1,015

1,029

1,041

2,081

465

464
2.2

463

456
0.2%

497
497
345
110
32

464
29.1%
38.4%
19.8%
8.8%
1.7%
2.2%

5,523

5,533

5,612

5,678

7,477

2,384

2,378
2.3

2,365

2,372
0.3%

2,613

2,606

1,877
516
228

2,378
29.0%
38.7%
16.7%
9.5%

3.7%

2.5%

18,441

18,443

18,538

18,473

18,245

8,103

8,056
2.3

7,963

7,827
0.6%

8,770
8,720
6,435
1,638
664

8,056
29.9%
39.3%
14.6%
9.6%
4.6%
2.0%

2025 Estimate
$200,000 or More
$150,000 - $199,000
$100,000 - $149,000
$75,000 - $99,999
$50,000 - $74,999
$35,000 - $49,999
$25,000 - $34,999
$15,000 - $24,999
Under $15,000

Average Household Income

Median Household Income

Per Capita Income

Population By Age
2025 Estimate Total Population
Under 20
20 to 34 Years
35 to 39 Years
40 to 49 Years
50 to 64 Years
Age 65+
Median Age

Population 25+ by Education Level
2025 Estimate Population Age 25+
Elementary (0-8)
Some High School (9-11)
High School Graduate (12)
Some College (13-15)
Associate Degree Only
Bachelors Degree Only
Graduate Degree

Population by Gender
2025 Estimate Total Population
Male Population

Female Population

5.4%
3.2%
11.3%
15.3%
24.0%
16.8%
7.3%
5.0%
11.7%
$76,474
$61,875
$33,960

1,015
19.4%
16.9%

6.0%
11.0%
22.5%
24.2%

45.0

762
4.9%
4.1%

32.1%
17.5%
16.2%
14.9%
10.3%

1,015
48.8%
51.2%

5.9%
7.2%
17.7%
17.1%
16.6%
12.7%
7.0%
5.9%
9.9%
$88,638
$73,619
$38,039

5,533
19.5%
14.9%
5.4%
12.0%
22.4%
25.9%
45.0

4,191

2.3%

5.3%
35.3%
15.7%
13.7%
17.2%
10.5%

5,533
49.5%
50.5%

6.4%
7.1%
19.2%
17.1%
17.8%
12.1%
7.6%
5.6%
7.0%
$92,172
$76,062
$40,247

18,443
20.0%
14.5%
5.3%
12.2%
21.3%
26.7%
46.0

13,928
2.2%
4.5%

32.1%

18.9%

12.8%
18.1%
11.4%

18,443
48.6%
51.4%
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Population

In 2025, the population in your selected geography is 18,443. The population has changed by
-0.16 since 2010. It is estimated that the population in your area will be 18,441 five years from
now, which represents a change of -0.0 percent from the current year. The current population
is 48.6 percent male and 51.4 percent female. The median age of the population in your area
is 48.0, compared with the U.S. average, which is 40.0. The population density in your area is

235 people per square mile.

Households

There are currently 8,056 households in your selected geography. The number of households
has changed by 2.93 since 2010. It is estimated that the number of households in your area will
be 8,103 five years from now, which represents a change of 0.6 percent from the current year.

The average household size in your area is 2.3 people.

Income

In 2025, the median household income for your selected geography is $76,062, compared
with the U.S. average, which is currently $78,171.The median household income for your
area has changed by 54.88 since 2010. It is estimated that the median household income
in your area will be $87,940 five years from now, which represents a change of 15.6 percent

from the current year.

The current year per capita income in your area is $40,247, compared with the U.S. average,
which is $41,680. The current year's average household income in your area is $92,172,

compared with the U.S. average, which is $103,571.

Employment

In 2025, 9,267 people in your selected area were employed. The 2010 Census revealed that
64.4 of employees are in white-collar occupations in this geography, and 22.7 are in blue-collar
occupations. In 2025, unemployment in this area was 4.0 percent. In 2010, the average time

traveled to work was 22.00 minutes.

Housing

The median housing value in your area was $281,385 in 2025, compared with the U.S. median
of $333,538. In 2010, there were 6,255.00 owner-occupied housing units and 1,573.00 renter-

occupied housing units in your area.

Education

The selected area in 2025 had a lower level of educational attainment when compared with
the U.S averages. 28.6 percent of the selected area’s residents had earned a graduate degree
compared with the national average of only 13.7 percent, and 12.8 percent completed a

bachelor’s degree, compared with the national average of 21.2 percent.

The number of area residents with an associate degree was higher than the nation’s at 11.2

percentvs. 8.8 percent, respectively.

The area had fewer high-school graduates, 1.1 percent vs. 26.1 percent for the nation, but the
percentage of residents who completed some college is higher than the average for the nation,

at 39.8 percent in the selected area compared with the 19.6 percent in the U.S.
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