
Project Summary with Photo and Location Map for Stewartown Homes 

 

Stewartown Homes (the "Property") is an existing 94-unit, affordable rental community located on 
16.94 acres at 9310 Merust Lane, Gaithersburg, Maryland 20879.  Constructed in 1977, the Property 
consists of (14) two-story townhouse-style buildings and (1) community building.  When proposed 
renovations are completed, the unit mix will consist of (2) one-bedroom units, (14) two-bedroom 
units, (65) three-bedroom units, and (13) four-bedroom units, ranging in size from 854 sq. ft. to 1,200 
sq. ft.  All units currently have a fully-equipped kitchen, tile and carpeting in the main living areas and 
ceramic tile in the bath, in unit washer/dryer, and individual-controlled HVAC fan-coil units.  Common 
amenities include a community building with athe leasing office, a community center, and a 
playground. 
 
The Scope of Work for the renovation of the Property will include new kitchens and baths, flooring, 
and lightning; new water heaters and HVAC in all apartment units; conversion of half baths to full 
baths in all four-bedroom units; conversion of bedrooms for (6) units; and the addition of (5) UFAS 
nits to conform with LIHTC requirements.  Exterior renovations will include new siding, roofs and 
gutters; new windows and doors; new paving, site lighting, landscaping, a new playground, and new 
signage. 
 

 
 
The Property is located at the intersection of Stewartown Road and Merust Lane, and is 0.5 miles east 
of Montgomery Village Avenue, which provides quick access to Interstate 270 and County Road 355.  
The nearby Montgomery Village Shopping Center has a Global Food grocery store, banks, a CVS 
pharmacy, and a US Post Office, among other services.  Downtown Gaithersburg is 3 miles away.  
Edgewood Management provides onsite management. 
 
The property is 100% income restricted for households earning at or below 60% AMI, with the further 
benefit of a Project Based Voucher HAP contract in place for 19 units.  Renovations will begin in 
March 2021, with expected completion by August 2022.  The Property will be financed and renovated 
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using a combination of 4% Low Income Housing Tax Credit (LIHTC) equity, and tax-exempt debt 
funded from proceeds from the issuance of public activity bonds issued by the Housing Opportunities 
Commission ("HOC"), and is expected to support a tax-exempt permanent mortgage, credit enhanced 
by FHA Risk Sharing, of approximately $19,800,000.  The final mortgage loan amount is subject to 
final underwriting and prevailing interest rates at the time of loan closing. 
 

Site Map & Location & Map  
 

Stewartown Homes – 9310 Merust Lane, Gaithersburg, MD 
 

 
 

 



(Note: boundary line is approximate) 


