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GOLD BUG VALUATION SERVICES, LLC 
REAL ESTATE APPRAISAL & CONSULTING 

 
 
May 19, 2025 
 
 
 
 
 
Daniel DiFrancesco 
VP of Development 
Commonwealth Development Corporation of America  
2501 Parmenter St., Suite 300B  
Middleton, WI 53562 
 
RE: Appraisal of: 
 
 The Ridge at Rock Hill Site 
 9.865 Acres of Vacant Land 
 Located at 1867 W. Main Street 
 Rock Hill, South Carolina  29732 
   
Dear Mr. DiFrancesco: 
  
In accordance with your request, I have inspected the above referenced property located at 1867 
W. Main Street, in the City of Rock Hill, York County, South Carolina, and have made the 
requisite investigation to estimate the Market Value “As Is” of the fee simple estate of the 
subject property as of the date of my last visit to the property, May 7, 2025.  Market Value and 
Market Value “As Is” are defined in the attached report.  
 
Based on my investigation, analysis, and conclusions, an opinion has been formed that the 
Market Value “As Is” of the fee simple estate of subject property, as of the last visit to the 
property, May 7, 2025, subject to the General and Underlying Assumptions and General 
Limiting Conditions (which are incorporated into this letter by reference and which are fully set 
forth in the attached report), was: 

 
THREE HUNDRED TWENTY THOUSAND DOLLARS 

$320,000 
 
The final estimate of value does not contain the value of any personal property or intangible 
items. 

 
I have attempted to prepare this appraisal report in conformity with the Uniform Standards of 
Professional Appraisal Practice and Code of Professional Ethics of the Appraisal Institute.  The 
appraisal report also meets the Uniform Standards of Professional Practice (USPAP) developed 
by The Appraisal Standards Board of The Appraisal Foundation.  The appraisal report has been 
prepared in compliance with FIRREA Title XI, 12 CFR Party 34 (RTC). 

 
 
 
 
 

1493 Village Sq. - Mount Pleasant, South Carolina 29464 - (843) 284-3090 



 
 
 
Daniel DiFrancesco  
May 19, 2025 
Page Two 
 
The compensation for this report is not contingent upon the reporting of a predetermined value or 
direction in value that favors the cause of the client, the amount of the value estimate, the 
attainment of a stipulated result or the occurrence of a subsequent event. The appraisal 
assignment is not based on a requested minimum valuation, a specific valuation, or the approval 
of a loan.  I hereby certify that I have no interest in the subject property.   
 
Respectfully submitted, 
 
 
 
 
Franklin B. Sewell, MAI 
SC State Certified General      
Real Estate Appraiser CG-2877     
NC State Certified General 
Real Estate Appraiser A8089 
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CERTIFICATION 

 
I hereby certify that, to the best of my knowledge and belief: 
 

- The statements of fact contained in this report are true and correct. 
- The reported analyses, opinions and conclusions were developed, and this report has 

been prepared, in conformity with the requirements of the Code of Professional 
Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. 

- I have no present or prospective interest in the property that is the subject of this 
report, and no personal interest with respect to the properties involved. 

- I have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. 

- The engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

- The compensation for completing this assignment is not contingent upon the 
development or reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value opinion, the attainment of a stipulated 
result or the occurrence of a subsequent event directly related to the intended use of 
this report. 

- The analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal 
Practice. 

- Franklin B. Sewell, MAI made a personal visit to the property that is the subject of 
this report. 

- No one provided significant real property appraisal assistance to the person signing 
this report. 

- The use of this report is subject to the requirements of the Appraisal Institute relating 
to review by its duly authorized representatives.  

- As of the date of this report, Franklin B. Sewell, MAI has completed the continuing 
education program for Designated Members of the Appraisal Institute. 

- I have performed no services, as an appraiser or in any other capacity, regarding the 
property that is the subject of this report within the three-year period immediately 
preceding acceptance of this appraisal assignment. 
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Gold Bug Valuation Services, LLC was engaged to appraise the Market Value “As Is” of the fee 
simple estate of the following real property, as of the date of the last visit to the property, May 7, 
2025: 
 

The Ridge at Rock Hill Site 
9.865 Acres of Vacant Land 

Located at 1867 W. Main Street 
Rock Hill, South Carolina 

                                          
Based on the appraiser’s investigation, analyses, and conclusions, an opinion has been formed 
that the Market Value “As Is” of the fee simple estate of the subject property, as of May 7, 2025, 
subject to the General and Underlying Assumptions and General Limiting Conditions, was: 
 

THREE HUNDRED TWENTY THOUSAND DOLLARS 
$320,000 

 
The final estimate of value does not contain the value of any personal property or intangible 
items. 
 
 
 
 
 
                                                                                                                 

Franklin B. Sewell, MAI 
SC State Certified General        
Real Estate Appraiser CG-2877 
NC State Certified General 
Real Estate Appraiser A8089                                   
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 GENERAL AND UNDERLYING ASSUMPTIONS 

 
This appraisal has been made with, and is subject to, the following General Assumptions: 
 

That title to the property is assumed to be good and marketable unless otherwise 
stated.  No responsibility is assumed for the legal descriptions or for any legal 
matter. 

 
That the definition of value together with other definitions and assumptions on 
which the analyses of the appraiser is based are set forth in appropriate sections of 
this report and are a part of these General Assumptions as if included here in their 
entirety. 

 
That the property is considered to be under responsible ownership and 
management and free of all liens and encumbrances except as specifically 
discussed herein. 

 
That the facts, estimates, and opinions furnished the appraiser by others and 
contained in this report are considered to be from reliable sources and where 
feasible have been verified.  However, no responsibility is assumed for the 
accuracy of the information.  The appraiser reserves the right to modify the value 
estimates should more reliable or accurate information become available 
subsequent to delivery of this report. 

 
All engineering and/or surveys are assumed to be correct.  The sketches, plot 
plans, and drawings included in the report are included only to assist the reader in 
visualizing the property. 

 
It is assumed that there are no hidden or other unapparent conditions in the soil, 
subsoil, structures, or property which would render them more or less valuable.  
The appraiser specifically accepts no responsibility for damage by termites, wood 
borers, or any other wood infesting insects.  No responsibility is assumed for such 
conditions or for engineering or inspection which would be required to discover 
them. 

 
Unless otherwise stated in this report, the existence of hazardous material, which 
may or may not be present on or in the property, was not observed by the 
appraiser.  The appraiser has no knowledge of the existence of such materials on, 
in, or near the property.  The appraiser, however, is not qualified to detect such 
substances. 

 
The presence of potentially dangerous or hazardous materials, gasses, or toxic 
substances may affect the value of the property and in this appraisal the value 
estimate is predicated on the assumption that there is no such element on, in, or 
near the property that would cause a loss in value.   
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No responsibility is assumed for any such conditions or for any expertise or 
engineering knowledge required to discover them. 
 
Good structural and mechanical conditions are assumed to exist and no opinion as 
to these matters is to be inferred or constructed from the attached report. 

 
It is assumed that there is full compliance with all applicable federal, state, and 
local environmental regulations and laws unless non-compliance is stated, 
defined, and considered in the appraisal report. 

 
It is assumed that all required licenses, certificates of occupancy, legislated or 
administrative consents from any local, state, or national governmental or private 
entity or organization have been or can be obtained or renewed for any use on 
which the value estimated contained in this report is based. 

 
It is assumed that the utilization of the land and/or improvements is within the 
boundaries or property lines of the property described herein and that there is no 
encroachment or trespass unless noted within the report. 

 
The Americans with Disabilities Act of 1990 ("ADA") became effective January 
26, 1992.  The appraiser has not made a specific compliance survey and analysis 
of this property to determine whether or not 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 is not in compliance with one or more of the requirements 
of the Act.  If so, this fact could have a negative effect upon the value of the 
property.  Since the appraiser has no direct evidence relating to this issue, possible 
non-compliance with the requirements of the ADA was not considered in 
estimating the value of the property. 

 
Unless otherwise noted in the appraisal report, the estimated Market Value does 
not include any personal property, fixtures or other non-real estate items. 
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GENERAL LIMITING CONDITIONS 

 
This appraisal has been made with, and is subject to, the following General Limiting Conditions: 
 

The appraiser, by reason of this appraisal report, is not required to give further 
consultation, testimony, or to be in attendance in court or at any governmental or 
other hearing with reference to the property without prior arrangements. 

 
The distribution, if any, of the total valuation in this report between land and 
improvements, if any, applies only under the stated program of utilization.  The 
separated allocations for land and buildings, if any, must not be used in 
conjunction with any other appraisal and are invalid if so used. 

 
Use and disclosure of the content of this report are governed by the bylaws and 
regulations of the Appraisal Institute.  Neither all nor any part of the contents of 
this report (especially any conclusions as to the value, the identity of the 
appraisers or the firm with which they are connected, or any reference to the 
Appraisal Institute to the MAI or SRA designations) shall be disseminated to the 
general public through advertising or sales media, public relations media, news 
media, or other public means of communication without the prior written consent 
of the appraiser. 

 
Possession of this report or a copy thereof, does not carry with it the right of 
publication.  It may not be used for any purpose by any other person other than 
the party to whom it is addressed without consent of the appraiser, and in any 
event, only with properly written qualifications and only in its entirety. 

 
The party for whom this appraisal report was prepared may distribute copies of 
this appraisal report in its entirety to such third parties as may be selected by the 
party for whom this appraisal report was prepared.  However, portions of this 
appraisal report shall not be given to third parties without the prior consent of the 
signatories of this appraisal report. 
 
Additional copies of this appraisal may be obtained for an appropriate fee only 
with the knowledge and consent of the client. 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 
Property Type:     Vacant Land 
        
Property Location:     1867 W. Main Street, Rock Hill, SC  
 
TMS #:      5950101017 
      
County:      York 
 
Census Tract:      604.01 
 
Date of Appraisal:     May 7, 2025 
      
Date of Report:     May 19, 2025 
 
Property Rights Appraised:    Fee Simple Estate 
 
Owners of Record:          Westgate Partners 
 
Site Data:      9.865 Acres  

 
Flood Zone:      X & AE; 45091C0304F (May 16, 2017) 
  
Zoning:      PUD, Planned Unit Development 
 
Highest and Best Use:     Multifamily Development 
 
Market Value “As Is” Estimate:   $320,000 
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IDENTIFICATION AND HISTORY 

 
The subject property consists of a 9.865 acre site that is located in the City of Rock Hill, York 
County, South Carolina. The subject property can be identified on the York County Assessor’s 
map as Tax Map Number 5950101017. According to the York County Assessor’s office, the 
subject property is currently owned by Westgate Partners, having been acquired as part of a 
larger tract on August 1, 1988 by deed recorded in the York County ROD office in Book 1039, at 
page 235. 
 
The subject property is currently under contract to sell to Commonwealth Real Estate 
Acquisitions, LLC. The contract is dated November 21, 2024 and the purchase price is $295,000. 
First and Second Amendments, dated January 24, 2025 and March 25, 2025, respectively, were 
executed in order to extend the contingency expiration date. The buyer plans to develop the 
property with a 60-unit apartment property under the South Carolina State Housing Finance and 
Development Authority’s Low-Income Housing Tax Credit Program. The contract contains 
contingencies related to the buyer’s ability to obtain tax credit allocations, financing, and 
authorizations necessary for development of the project.  
 
The subject property has been listed for sale since June 2022. The original list price was 
$1,400,000. The listing agent indicated that the list price was initially high because he did not 
have many details about the site at the time. He initially believed that the site could be developed 
at a higher density and was unaware that portions of the site were located in a flood zone and it 
was also assumed the property could be developed without completing Fincher Road. The list 
price was later revised to $295,000, which is the current list price. The listing agent stated that 
there have been several interested parties; however, he has not received any other written offers. 
The listing agent and buyer have extensive experience with multifamily site transactions and the 
contract price appears to reflect competent negotiation by all parties. A copy of the contract can 
be found in the Addenda as Addendum B.  
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OWNER OF RECORD 
 
The subject property is currently owned by Westgate Partners. 

 
 

PURPOSE OF THE APPRAISAL 
 
The purpose of the appraisal is to estimate the Market Value “As Is” of the fee simple estate of 
the subject property.  
 
 
 INTENDED USE OF THE APPRAISAL 
 
The intended use of this appraisal is to aid in application to the South Carolina State Housing 
Finance and Development Authority for the Low-Income Housing Tax Credit Program.  
 
 
 CLIENT AND INTENDED USER OF THE APPRAISAL 
 
The client and intended user of this appraisal is Commonwealth Development Corporation of 
America, for the stated intended use. The South Carolina State Housing Finance and 
Development Authority is also considered an intended user of the appraisal and the Authority 
may rely on the representations made herein. The Authority reserves the right to convey a copy 
of the appraisal to third parties, assigns and pertinent parties involved in the contemplated 
allocation of tax credits. 
 

 
PROPERTY RIGHTS APPRAISED 

 
The subject property is appraised in the fee simple estate which is “Absolute ownership 
unencumbered by any other interest or estate, subject only to the limitations imposed by the 
governmental powers of taxation, eminent domain, police power, and escheat.”1 

 
 

DATE OF THE VALUE ESTIMATE 
 
May 7, 2025 
 
 
               DATE OF REPORT 
 
May 19, 2025 

 
1 Appraisal Institute, The Appraisal of Real Estate, 13th ed., p. 114. 
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DEFINITIONS OF VALUE 

 
Market Value:  as defined by The Office of the Comptroller of the Currency, FDIC Rules and 
Regulations 12 C.F.R. Part 323.2 Definitions (g), is: 
 
The most probable price which a property would bring in a competitive and open market under 
all conditions requisite to a fair sale, the buyer and seller each acting prudently and 
knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this 
definition is the consummation of a sale as of a specific date and the passing of title from seller 
to buyer under conditions whereby: 
 

1. Buyer and seller are typically motivated;  

2. Both parties are well informed or well advised, and acting in what they 

consider their own best interests; 

3. A reasonable time is allowed for exposure in the open market; 

4. Payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and 

5. The price represents the normal consideration for the property sold 

unaffected by special or creative financing or sale concessions granted by 

anyone associated with the sale. 

 
Market Value “As Is” on Appraisal Date:  An estimate of the Market Value of a property in 
the condition observed upon inspection and as it physically and legally exists without 
hypothetical conditions, assumptions, or qualifications as of the date of inspection.2  
 
 

 

 

 

  

 
2  Appraisal Institute, The Appraisal of Real Estate, 13th ed., p. 114. 
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SCOPE OF THE APPRAISAL 

 
The appraisal problem is to estimate the Market Value “As Is” of the fee simple estate of the 
subject property located at 1867 W. Main Street, in the City of Rock Hill, York County, South 
Carolina, as of the date of the last visit to the property, May 7, 2025. Franklin B. Sewell, MAI 
made a personal visit to the subject property. 
 
To estimate this value, I have completed the appraisal process which includes the collection, 
confirmation, analysis, and reporting of market data between the dates of April 23, 2025 and 
May 19, 2025.  The geographical area studied was defined in the Region Analysis section of this 
report.  The data was collected from various sources as follows: 

 
o A physical visit to the subject property   

 
o Recorded plats and deeds found in various county RMC and ROD offices.   

 
o Local professionals involved in the sale of properties similar to the subject 

property  
 

o Employees and publications of state and local government agencies (tax 
assessors, zoning officials, Chamber of Commerce, and so on)   

 
o Data services such as Crexi, SC Commercial MLS, RPR, Compstak, and Loopnet. 

 
This information has been confirmed when possible and analyzed to derive area and 
neighborhood trends in land values, absorption rates, growth rates, and so on.  A Market Value 
“As Is” indication for the subject property was reached using this data in a direct sales 
comparison approach to value in this report.  
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REGION ANALYSIS 

 
Location 
 
The subject property is located in the City of Rock Hill, York County, South Carolina.  York 
County is situated in the north-central portion of South Carolina, about 75 miles north of 
Columbia, South Carolina.  York County is 231 miles east of Atlanta, Georgia. The City of Rock 
Hill is approximately 25 miles south of the City of Charlotte, NC. York County is bounded on 
the east by Mecklenburg County in North Carolina and Lancaster County, on the south by 
Chester County, on the west by Union County and Cherokee County, and the north by North 
Carolina.   
 
The Charlotte metropolitan area (also Metrolina, Charlotte Metro, or Charlotte USA) is a 
metropolitan area/region of North and South Carolina within and surrounding the city of 
Charlotte.  Located in the Piedmont of the Southeastern United States, the Charlotte metropolitan 
area is well known for its auto racing history (especially NASCAR). The region is headquarters 
to eight Fortune 500 and seven Fortune 1000 companies including Bank of America, Duke 
Energy, Nucor Steel, and Lowe’s Home Improvement Stores. Additional headquarters include 
Harris Teeter, Food Lion, Cheerwine, and Sundrop.  It is home to one of the world’s busiest 
airports, Charlotte Douglas International Airport, and is also the Carolinas’ largest 
manufacturing region.  
 
York County is part of the Charlotte-Concord-Gastonia, NC-SC Metropolitan Statistical Area 
(MSA), defined as seven counties in North Carolina and three counties in South Carolina.  The 
boundaries were changed in February of 2013 and more counties were added.  The Charlotte 
MSA is the largest in the Carolinas, and the fifth largest metropolitan area in the Southeastern 
region of the United States behind Miami, Atlanta, Washington, D.C., and Tampa.  Charlotte is 
the 17th largest city and 22nd largest metro area in the United States.  Charlotte is the 2nd largest 
city in the Southeast. 
 
The Charlotte-Concord Combined Statistical Area (CSA) is a regional population area including 
parts of North Carolina and South Carolina. The aforementioned MSA is the only metropolitan 
area (as defined since 2012) included in the CSA, but there are two included micropolitan areas: 
Albemarle and Shelby. There are nine municipalities within York County: Clover, Fort Mill, 
Hickory Grove, McConnells, Rock Hill, Sharon, Smyrna, Tega Cay, and York.  The largest 
municipality in York County is Rock Hill.  The county seat is the Town of York, located in the 
center of the county.  
 
History 
 
York County was established in 1785 and has a land area of 684 square miles.  The Catawba 
Indians, the only surviving native American tribe in South Carolina, made their home in York 
County for many years.  At one time, 30,000 Catawbas lived in the area.  The oldest artifact 
dates to about 600 A.D. 

https://en.wikipedia.org/wiki/Metropolitan_area
https://en.wikipedia.org/wiki/Region
https://en.wikipedia.org/wiki/North_Carolina
https://en.wikipedia.org/wiki/South_Carolina
https://en.wikipedia.org/wiki/The_Carolinas
https://en.wikipedia.org/wiki/Charlotte,_North_Carolina
https://en.wikipedia.org/wiki/Piedmont_%28United_States%29
https://en.wikipedia.org/wiki/Southeastern_United_States
https://en.wikipedia.org/wiki/NASCAR
https://en.wikipedia.org/wiki/Charlotte_Douglas_International_Airport
https://en.wikipedia.org/wiki/Southeastern_United_States
https://en.wikipedia.org/wiki/Southeastern_United_States
https://en.wikipedia.org/wiki/Miami_metropolitan_area
https://en.wikipedia.org/wiki/Atlanta_metropolitan_area
https://en.wikipedia.org/wiki/Washington_Metropolitan_Area
https://en.wikipedia.org/wiki/Tampa_Bay_Area
https://en.wikipedia.org/wiki/Concord,_North_Carolina
https://en.wikipedia.org/wiki/Combined_Statistical_Area
https://en.wikipedia.org/wiki/Micropolitan_area
https://en.wikipedia.org/wiki/Albemarle,_North_Carolina
https://en.wikipedia.org/wiki/Shelby,_North_Carolina
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The county was named by Scotch-Irish from Pennsylvania to honor York County, Pennsylvania.  
The Scotch-Irish settlers began arriving in the 1750s and 1760s.  Both settlers and Catawbas used 
the ancient Nation Ford Road, which dates back to at least 1650, to travel and trade from 
Pennsylvania to Charles Towne (now Charleston, SC).   The area long had an economy based 
heavily on the textile industry. 
 
Climate 
 
The State of South Carolina is located in what is known as the “sunbelt” region of the country 
due to its moderate climate.  The average daily temperature in York County in January, the 
coldest month, is 40.2 degrees Fahrenheit.  The average daily temperature in July, the hottest 
month, is 81 degrees Fahrenheit.  The average annual daily temperature is 60 degrees Fahrenheit.  
The mean annual precipitation is 47 inches.  The elevation of York County ranges from about 
500’ to 1,200’ above MSL. 
 
Population 
 
The 2024 population of the Charlotte-Concord CSA was 3,471,190 according to the Census 
estimates. The population in York County was estimated at 303,001 in 2024, up from 281,912 in 
2020 and from 226,046 in 2010.  This represents an increase of 2.4% per year since 2010.  The 
2023 population of Rock Hill is 75,654, up from 74,416 in 2020 and 66,154 in 2010.  Following 
is a summary of population for York County: 

 
YORK COUNTY 

 

YEAR POPULATION 

1990 131,497 

2000 164,614 

2010 226,046 

2020 281,912 

2024 303,001 
 Source: US Bureau of the Census 

 
Education 
 
Located in Rock Hill is the campus of Winthrop University, founded in 1886.  Clinton Junior 
College is a two-year college located in Rock Hill.  York Technical College is also located in 
Rock Hill.  UNC-Charlotte, USC-Lancaster, and Limestone College in Gaffney, SC are all 
within a one-hour drive.  York County has four school districts.   
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Medical Facilities 
 
The 268-bed Piedmont Healthcare System Hospital is located in Rock Hill.  Carolina Surgical 
Center is an outpatient surgical center located in Rock Hill.  The Piedmont West Urgent Care 
center is located in the western part of York County.  The county health department is located in 
Rock Hill.  There are also numerous hospitals and medical facilities throughout the region and in 
nearby Charlotte, North Carolina. 
 
Utilities         
 
Electric power is supplied in York County by Duke Power, York Electric Cooperative, Inc., and 
the City of Rock Hill.  Natural gas is supplied by York County Natural Gas Authority.  Four 
municipal water systems serve York County.  AT&T, Comporium Communications, and Fort 
Mill Telephone Company provide local telephone service and there are many long-distance 
carriers in the area. 
 
Economic Profile 
 
The Charlotte-Gastonia-Rock Hill MSA residents are principally employed in services and the 
wholesale/retail trade sectors.  Charlotte has become a major banking center, the second largest 
in the nation, and a major insurance center.  York County residents are principally employed in 
Accommodation and Food Service, Retail Trade, Health Care and Social Assistance.  About 36% 
of the work force commutes out of state due to the proximity to Charlotte.  The 2023 median 
household income for York County was $83,060.  The 2023 per capita personal income for York 
County was $43,442.  On the following page is a summary of employment by industry. 
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16 
Following is a list of the top 20 employers in York County: 
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As of March 2025, the unemployment rate for York County was 4.1%, as compared to 4.1% for 
the state and 4.2% for the nation. Following page are a summary of the unemployment rate for 
the county, the state, and the US annually from 2014 to 2024 and from March 2024 to March 
2025.   
 

 
 



 

 
 

18 

 
 
 
The total labor market in York County is currently estimated at 158,459. This number is 
projected to increase by 13.3% to 179,471 in 2032. The industry with the largest projected 
increase is Transportation and Warehousing, with a 48.3% projected increase. 
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Recreation & Culture 
 
Lake Wylie is a 12,455-acre lake located within York County.  The lake offers swimming, 
boating, water skiing, and fishing.  Kings Mountain State Park is located on approximately 6,000 
acres in northwest York County.  There are over 50 public parks in York County.  York County 
has three public, four semi-private, and two private golf courses.  Located 12 miles north of 
Rock Hill on I-77 is Paramount’s Carowinds, a 77-acre theme park and the largest amusement 
center in North and South Carolina.  
 
The Charlotte Knights is a professional, Triple A baseball team which plays its home games in 
the 15,000-seat Knight’s Castle located in Fort Mill.  The Charlotte Hornets, Carolina Panthers, 
and Charlotte Football Club are professional basketball, football, and soccer teams located in 
nearby Charlotte.  Other recreational and cultural opportunities abound in nearby Charlotte.  
 
Transportation 
 
The region is served by the Charlotte/Douglas International Airport. The airport is ranked as the 
6th busiest passenger airport in the country.  Charlotte Douglas International Airport welcomed a 
record 58.8 million passengers in 2024, a 10% increase from the previous record set in 
2023.  There were 596,583 total arrivals and departures in 2024, making CLT the 6th busiest 
airport in the world for aircraft operations. The airport offers nonstop service to over 188 
destinations, including more than 40 international routes and eight to Europe. The airport is 
home to seven major domestic airlines, 15 regional carriers, and three foreign flag carriers. It is 
the second-largest hub for American Airlines, which carries nearly 70% of CLT’s passengers. 

The “Destination CLT” initiative is a $4 billion capital investment covering airfield and terminal 
upgrades through 2035, ensuring the airport can accommodate future growth. All projects are 
demand-driven, with no general tax dollars used. The $600 million Terminal Lobby Expansion 
will finish in fall 2025, adding 175,000 square feet of new space and renovating another 191,000 
square feet. This project will improve security, baggage claim, and passenger circulation, and 
will feature a new 150,000-square-foot curbside canopy for weather protection and convenience. 
A new $1 billion, 10,000-foot runway is under construction, scheduled to open in fall 2027. This 
will significantly increase airfield capacity and operational efficiency. 
 
Within York County, the Rock Hill-York County Municipal Airport, (Bryant Field) is the major 
business and industrial airport serving the area.  The airport provides passenger and air freight 
service on demand, but has no scheduled air freight due to the proximity of the 
Charlotte/Douglas Airport.   
 
An established network of ground transportation and other services complements Charlotte's air 
service. The region is the center of the country's largest consolidated rail system, with links to 22 
states in the eastern ½ of the United States. The Norfolk Southern Railway and CSX 
Transportation serve over 46,000 miles of track over 20 states in the South, East, Midwest and 
Canada.  
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Summary 
 
York County is located in the north-central area of South Carolina.  The Town of Rock Hill is 
located in the northern portion of the county, east and west of Interstate 77.  The Towns of Fort 
Mill, Rock Hill, and Tega Cay have become in large part bedroom communities for the 
expanding City of Charlotte.  In conclusion, the area is steadily growing and the outlook is 
positive for the long run. The four basic factors that influence value: social, economic, 
government, and environmental considerations, are well balanced in York County and the City 
of Rock Hill. 
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CITY AND NEIGHBHORHOOD ANALYSIS 

 
The subject property is located at 1867 W. Main Street, in the City of Rock Hill, York County, 
South Carolina. The general subject neighborhood is considered to be the City of Rock Hill and 
the areas immediately surrounding the municipal limits. Rock Hill is located in the north-central 
part of the state, about 25 miles south of Charlotte, North Carolina, and is the largest city in York 
County. The city sits along the Catawba River and is part of the Piedmont region, characterized 
by rolling hills and a moderate elevation of around 613–676 feet above sea level. Rock Hill 
covers approximately 44 square miles, with the vast majority being land and only a small portion 
as water. 
 
Rock Hill began as a small settlement in the 1830s and 1840s but truly took shape when the 
Charlotte and South Carolina Railroad decided to lay tracks through the area. The original plan 
was to build a station in the nearby village of Ebenezerville, but local resistance led engineers to 
reroute the line by a flinty hill, which they marked as “rocky hill”-the name that would stick. The 
first passenger train arrived in 1852, and a post office soon followed, sparking the town’s 
growth. 
 
During the Civil War, Rock Hill’s strategic location on the railroad made it a transfer point for 
Confederate troops and supplies. Local residents cared for wounded soldiers, and the war’s 
hardships shaped the community’s early years. After several attempts, Rock Hill was officially 
incorporated as a town in 1870. The arrival of the railroad and the growth of the cotton industry 
fueled its rapid expansion, and by 1892, it achieved city status. The late 19th and early 20th 
centuries saw the rise of textile mills, making Rock Hill a regional industrial center. 
 
In the 1960s, Rock Hill played a significant role in the civil rights movement. The Friendship 
Nine, a group of African-American men, staged a sit-in at a segregated lunch counter, adopting 
the “jail, no bail” tactic that gained national attention. Later that year, Freedom Riders were 
attacked in Rock Hill, further highlighting the city’s place in civil rights history. 
 
Over the past several decades, Rock Hill has transformed from a textile-driven town into a 
diverse city with a steadily growing population and a dynamic economy. The city has embraced 
its proximity to Charlotte and today it is known for its historic downtown, educational 
institutions, and vibrant community life.  In the late 20th century, Rock Hill’s expansion was 
marked by the annexation of nearby unincorporated communities, pushing city boundaries far 
beyond their original limits. The decline of the textile industry in the early 1980s prompted city 
leaders to seek new economic drivers, leading to significant investments in sports tourism, such 
as the creation of Cherry Park, which became a hub for tournaments and community events. 
 
This strategic pivot paid off: sports tourism alone brought in $144 million over the past decade, 
and events like the 2017 UCI BMX World Championships showcased Rock Hill on an 
international stage. Meanwhile, the city’s population continued to rise. The 2023 population of 
Rock Hill was 75,654, up from 74,416 in 2020 and 66,154 in 2010.  
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Rock Hill has actively transformed former industrial sites into dynamic centers for economic and 
community growth. The city’s most notable redevelopment is the transformation of the historic 
Bleachery site, once home to the Rock Hill Printing & Finishing Company. After the mill closed 
in the 1990s, the area became blighted, but recent years have seen it reborn as University Center 
at Knowledge Park. This master-planned community now features apartments, a brewery, food 
hall, barbershop, sports and events center, hotel, and student housing, with over $200 million 
invested in nine completed buildings since 2017. The project honors the city’s industrial heritage 
while creating a live/work/play environment that has already spurred additional growth 
downtown. At the heart of this transformation is “The Thread,” a 400,000-square-foot adaptive 
reuse project. Modeled after iconic destinations like Chelsea Market in New York, The Thread 
features an open market concept with restaurant and retail space, as well as build-to-suit office 
areas, aiming to connect downtown Rock Hill with Winthrop University and energize the 
Knowledge Park district. 
 
Elsewhere, projects like the Rock Hill Commerce Center and Waterford Business Park are 
bringing new industrial facilities to former textile and industrial land. These developments, 
backed by significant private investment, are designed to attract logistics, manufacturing, and 
technology firms, further diversifying the city’s economic base and creating new employment 
opportunities. Through strategic rezoning, public-private partnerships, and a focus on modern 
industries, Rock Hill positioned itself as a regional hub for innovation and growth. A major focus 
is the 220-acre former Carolina Panthers headquarters site. This property, strategically located 
near Interstate 77, is being positioned for mixed-use development, with the aim of attracting 
commercial, industrial, and potentially more residential projects to further fuel growth and 
economic opportunity. 
 
Rock Hill is experiencing a period of residential growth and transformation. Over 2,000 new 
homes and apartments are planned or under construction, with major developers like Lennar 
Carolinas and D.R. Horton leading large-scale projects that span single-family neighborhoods, 
townhomes, and apartment complexes. Notable developments include the Allston townhome 
community by D.R. Horton, and a new 300-unit apartment complex in the city’s Improvement 
District. Rock Hill’s Improvement District is at the heart of a major downtown transformation, 
centered on a 7.35-acre site that once housed The Herald’s newsroom. City Council approved a 
financing plan to redevelop this area into a vibrant mixed-use district, officially designating it as 
a municipal improvement district to spur investment and revitalization. 
 
The project will feature hundreds of new apartments, including a 300-unit complex with 
dedicated workforce housing for local professionals such as teachers, firefighters, and police 
officers. In addition to residential space, the plan includes 15,000 square feet of commercial 
space along West White Street, designed to attract businesses and enrich the downtown 
experience. A publicly owned parking garage with 566 spaces will address parking needs for 
both residents and visitors. 
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The city is also addressing affordable housing needs. A new development on Heckle Boulevard, 
backed by special financing through the Rock Hill Housing Authority, will add 156 affordable 
homes for residents earning at or below 60% of the area median income-though this is only a 
fraction of the estimated 1,200 affordable units needed locally. The city’s 2025–2029 
Community Development Block Grant plan prioritizes increasing affordable housing, 
maintaining existing homes, and alleviating homelessness. 
 
The immediate subject neighborhood is the western portion of the City of Rock Hill, particularly 
the area in proximity to W. Main Street and Heckle Boulevard.  This area has been referred to as 
the Western Gateway to the City. This is primarily a residential area, with commercial and 
service-oriented light industrial uses located along the major traffic arteries. Several schools are 
clustered on W. Main Street, a short distance west of the subject property, including 
Northwestern High School, Rock Hill Applied Tech Center, a middle school and an elementary 
school. The Onyx is a mixed-use development on West Main Street, Rawlinson Road and Oriole 
Drive, near Northwestern High School. A 32-acre portion of the has been proposed to add 190 
townhomes, pending planning commission approval. The area was originally slated to get a 
grocery store as a shopping center was partially demolished in 2016 as part of plans to put a 
Walmart Neighborhood Market there. However, those plans changed and developers pivoted 
from what was Rawlinson Corner Shops to create The Onyx. The property has a former fast-food 
restaurant building on West Main, a home on Rawlinson and several undeveloped parcels. The 
city annexed some of the property last year. The retail strip center that’s still there will count as 
the commercial piece needed to build new townhomes with a mixed-use zoning. The subject site 
is within about 0.70 mile of the Wedgewood Square Shopping Center, which is located at the 
intersection of Heckle Boulevard and Herlong Avenue. Wedgewood Square is anchored by a 
Publix grocery store and surrounding parcels include a drugstores, various restaurants, and 
banks. A Food Lion grocery store is located on Heckle Boulevard at S. Cherry Road, about 0.50 
mile southeast of the subject site. 
 
Two apartment properties front on W. Main Street in proximity to the subject property, Brittany 
Place and Willowbrook Crossing.  The subject site is adjacent to a church, a day care facility, 
and an apartment development, Cardinal Pointe. The Rock Hill Housing Authority recently 
purchased an 11.75 acre tract that is located across the planned Fincher Road extension from the 
subject property and reportedly plans to develop the site with 100 affordable apartment units. 
The Fincher Road right-of-way runs from W. Main Street to Cardinal Point Drive; however, only 
about 283 L.F. of the road has been developed, which runs from W. Main Street to the 
northeastern boundary of the subject site. According to the Rock Hill Planning and Development 
department, development of the subject site will require Fincher Road to be built out to Cardinal 
Pointe Drive, as well as widening the current portion of Fincher that comes off of W. Main 
Street, due to it being too narrow. 
 
In summary, the subject neighborhood is located in the City of Rock Hill.  Rock Hill is 
somewhat of a bedroom community for the City of Charlotte, North Carolina.  The proximity to 
normal desirable facilities and amenities is considered to be good.  Due to the location of the 
subject neighborhood in the City of Rock Hill, it is believed that property values will increase in 
the future. 
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SITE ANALYSIS 

 
The subject property is located at 1867 W. Main Street, in the City of Rock Hill, York County, 
South Carolina. Although the subject property has a W. Main Street address, it has no frontage 
on W. Main Street. The subject site fronts on Fincher Road, a 60’ right-of-way. According to the 
most recent recorded survey and the County GIS, Fincher Road will run from W. Main Street to 
Cardinal Point Drive; however, only about 283 L.F. of the road has been developed, which runs 
from W. Main Street to the northeastern corner of the subject site. According to the Rock Hill 
Planning and Development department, development of the subject site will require Fincher 
Road to be built out to Cardinal Pointe Drive, as well as widening the current portion of Fincher 
that comes off of W. Main Street, due to it being too narrow. Cardinal Pointe Drive is located 
about 260’ southeast of the subject property.  
 
According to the developer, Fincher Road will be a 24’ wide road with a 5’ sidewalk the full 
length of road, on one side only. The road will have curb & gutter the full length of the road and 
an 8” PVC water line will be installed along the full length of the road. The road length is 
estimated at 1,645 L.F. A recent survey of the site was not available. I was able to locate a 
recorded survey that shows the total size as 9.865 acres. A portion of this area is located within 
the planned Fincher Road right-of-way. The right-of-way area is shown on the survey, but the 
size of the right-of-way is not indicated. The York County GIS system shows a size of 9.08 acres 
for the subject site, excluding the right-of-way area. For the purpose of this appraisal, I have 
assumed a net size of 9.08 acres after deducting the area within the Fincher Road right-of-way. 
The plat was prepared by Kenneth R. Staton, SCRLS and is dated October 3, 1995. The plat is 
recorded in the York County ROD office in plat book 95, at page 44. Copies of the plat, flood 
plain map, topographic map, and wetland map follow in this section.  
 
The subject property has approximately 1,135’ of frontage on the Fincher Road right-of-way. 
The size of the subject tract is within the typical range for vacant tracts in the subject 
neighborhood. The shape of this tract is irregular, but functional for development. The majority 
of subject site appears to be location in an X flood zone, a non-hazard area, according to FEMA 
map 45091C0304F, dated May 16, 2017. However, a significant portion of the site appears to be 
located in an AE flood zone, a flood hazard area with a base flood elevation ranging from about 
561’ to 563’. The rear of the site borders Wildcat Creek and a narrow area that runs along the 
rear boundary of the site is located within a regulated floodway. It is estimated through roughly 
3.3 acres of the subject site is located within a flood hazard or floodway area. The area located 
outside of a flood hazard area is contiguous and is located on the front portion of the tract, while 
the area located within a flood hazard area is located at the rear of the site.   
 
The York County GIS topographic layer shows the subject site as having an elevation ranging 
from approximately 555’ to 579’ above MSL. The site generally has a gradual slope from the 
front of the site towards Wildcat Creek along the rear boundary. The slope is more pronounced 
along the bank of the creek. Drainage is assumed to be adequate. The GIS National Wetland 
Inventory layer shows approximately 2.0 acres of wetland being located on the subject site. This 
is a rough estimate and a wetland delineation is recommended is order to determine the exact 
location and amount of wetland on the subject site. The wetland area appears to be within the 
previously mentioned AE flood zone and adjacent to the rear boundary of the site.  
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No information has been provided as to the soils on the subject tracts. An on-site visit did not 
reveal any adverse soil conditions; however, no responsibility is assumed for any soil or sub-soil 
conditions. The survey shows a sewer line easement running along the northern boundary, which 
is a typical utility easement. The subject property has all necessary utilities available to it.   
 
In summary, the subject property consists of a 9.865 acre tract, with a net size of 9.08 acres after 
deducting area within the Fincher Road right-of-way. The size of the site is within the typical 
size range for vacant tracts in the subject neighborhood. The shape of this tract is irregular, but 
functional for development. Roughly 3.3 acres of the site is estimated to be within a flood hazard 
area and about 2.0 acres of this area appears to be wetland. The wetland/flood hazard area is 
contiguous and located along the rear of the site. Access is currently marginally adequate, but 
will improve considerably once Fincher Road has been completed. The subject site appears to 
meet the standards of the typical purchaser in the market.   
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ASSESSMENT AND TAXES 

 
The subject property is located in York County.  Property valuation and assessment are the 
responsibility of the York County Assessor. Under South Carolina Statutes and Constitution, all 
the property in the State of South Carolina is appraised by the County Assessors at Market 
Value, and assessed based on a system of classification.  Industrial properties falling under 
certain classifications are appraised by the South Carolina Tax Commission.  This system 
provides that these industrial properties carry a 10.5% ratio of assessment to Market Value. 
 
Commercial properties are appraised at Market Value and assessed at 6% of that value. All other 
properties, except qualifying primary owner-occupied residences and properties which qualify 
for agricultural use valuation are assessed at 6% of Market Value.  Owner occupied residences 
may be assessed at 4% upon application.  Agricultural properties which qualify for agricultural 
use valuation are assessed on the basis of 4% or 6% of Use Value depending on the type of 
ownership. 
  
The subject property is currently appraised by the county tax assessor at a Market Value of 
$493,500 and was taxed in 2024 based upon an agricultural use value of $799. The property was 
at 6% or $32. The 2024 net taxes for this parcel totaled $13.24 and have been paid. The millage 
rate for the subject property was 413.9.  
 
Based on South Carolina tax law, properties are appraised at market value upon sale for the year 
following the sale. Application can be made for a reduction of up to 25% for five years, but this 
new taxable value may not be less than the fair market value determined by the most recent 
assessment prior to the sale. Since the current fair market value exceeds the sale price estimated 
in this report, the fair market value is not expected to change. However, assuming a change in 
use, the property would no longer be taxed as an agricultural property and roll back taxes would 
be due.   The roll back taxes are calculated by determining the difference between what taxes had 
been paid at the agricultural use rate and what would have been paid if the property had been 
taxed at the Market Value tax rate, for five years prior to the change in use. According to the 
pending PSA, the seller is responsible for the payment of rollback taxes. 
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ZONING 

 
The subject property is zoned PUD, Planned Unit Development, by the City of Rock Hill. The 
PUD is a planned mixed-use development known as Westgate. The development has limited 
access off of Main Street for safety and to minimize traffic congestion. The clustering of the 
commercial sectors are centrally planned for ease of vehicular and pedestrian accessibility. The 
commercial areas are buffered from surrounding neighborhoods by open space and multifamily 
housing. A11 buildings and signage materials are restricted to architecturally compatible types or 
colors by development covenants to enhance image and development identity. 
 
The development originally consisted of 69.2 acres, divided between commercial, office, 
multifamily, and open space uses. The multifamily section was divided into three sections 
containing 31.08 acre and allocated 12 dwelling units per acre or 372 total units. Since the PUD 
was established, portions of the development have been rezoned. According to the PUD exhibit., 
the subject site is primarily designated for multifamily use. According to Shana Marshburn, 
Planner III, with the City of Rock Hill Planning & Development Department, the subject parcel 
is allowed to be developed with up to 116 multifamily units. Ms. Marshburn also indicated that 
development would trigger Fincher Road needing to be built out to Cardinal Pointe Drive, as 
well as widening the current portion of Fincher that comes off of W. Main Street, due to it being 
too narrow.   
 
The subject property is currently vacant and therefore meets all zoning requirements. A 60-unit 
affordable housing apartment development has been proposed for the site, which is an allowed 
use and is within the maximum allowed density.  
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HIGHEST AND BEST USE ANALYSIS 

 
Highest and Best Use may be defined as “the reasonably probable and legal use of vacant land or 
an improved property, which is physically possible, appropriately supported, financially feasible, 
and that results in the highest value.”3 
  
Therefore, any use of a property must meet the four tests of being legally permissible, physically 
possible, financially feasible, and maximally productive. 
 
Legally Permissible:  The subject property is zoned PUD, Planned Unit Development, by the 
City of Rock Hill. The PUD is a planned mixed-use development known as Westgate. The 
development has limited access off of Main Street for safety and to minimize traffic congestion. 
The clustering of the commercial sectors are centrally planned for ease of vehicular and 
pedestrian accessibility. The commercial areas are buffered from surrounding neighborhoods by 
open space and multifamily housing. A11 buildings and signage materials are restricted to 
architecturally compatible types or colors by development covenants to enhance image and 
development identity. 
 
The development originally consisted of 69.2 acres, divided between commercial, office, 
multifamily, and open space uses. The multifamily section was divided into three sections 
containing 31.08 acre and allocated 12 dwelling units per acre or 372 total units. Since the PUD 
was established, portions of the development have been rezoned. According to the PUD exhibit., 
the subject site is primarily designated for multifamily use. According to Shana Marshburn, 
Planner III, with the City of Rock Hill Planning & Development Department, the subject parcel 
is allowed to be developed with up to 116 multifamily units. Ms. Marshburn also indicated that 
development would trigger Fincher Road needing to be built out to Cardinal Pointe Drive, as 
well as widening the current portion of Fincher that comes off of W. Main Street, due to it being 
too narrow.   
 
The subject property is currently vacant and therefore meets all zoning requirements. A 60-unit 
affordable housing apartment development has been proposed for the site, which is an allowed 
use and is within the maximum allowed density.  

 

3.  Appraisal Institute, The Appraisal of Real Estate, 13th ed., p. 278. 
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Physically Possible:    
The subject property is located at 1867 W. Main Street, in the City of Rock Hill, York County, 
South Carolina. Although the subject property has a W. Main Street address, it has no frontage 
on W. Main Street. The subject site fronts on Fincher Road, a 60’ right-of-way. According to the 
most recent recorded survey and the County GIS, Fincher Road will run from W. Main Street to 
Cardinal Point Drive; however, only about 283 L.F. of the road has been developed, which runs 
from W. Main Street to the northeastern corner of the subject site. According to the Rock Hill 
Planning and Development department, development of the subject site will require Fincher 
Road to be built out to Cardinal Pointe Drive, as well as widening the current portion of Fincher 
that comes off of W. Main Street, due to it being too narrow. Cardinal Pointe Drive is located 
about 260’ southeast of the subject property. 
 
According to the developer, Fincher Road will be a 24’ wide road with a 5’ sidewalk the full 
length of road, on one side only. The road will have curb & gutter the full length of the road and 
an 8” PVC water line will be installed along the full length of the road. The road length is 
estimated at 1,645 L.F. A recent survey of the site was not available. I was able to locate a 
recorded survey that shows the total size as 9.865 acres. A portion of this area is located within 
the planned Fincher Road right-of-way. The right-of-way area is shown on the survey, but the 
size of the right-of-way is not indicated. The York County GIS system shows a size of 9.08 acres 
for the subject site, excluding the right-of-way area. For the purpose of this appraisal, I have 
assumed a net size of 9.08 acres after deducting the area within the Fincher Road right-of-way. 
The plat was prepared by Kenneth R. Staton, SCRLS and is dated October 3, 1995.  
 
The subject property has approximately 1,135’ of frontage on the Fincher Road right-of-way. 
The size of the subject tract is within the typical range for vacant tracts in the subject 
neighborhood. The shape of this tract is irregular, but functional for development. The majority 
of subject site appears to be location in an X flood zone, a non-hazard area, according to FEMA 
map 45091C0304F, dated May 16, 2017. However, a significant portion of the site appears to be 
located in an AE flood zone, a flood hazard area with a base flood elevation ranging from about 
561’ to 563’. The rear of the site borders Wildcat Creek and a narrow area that runs along the 
rear boundary of the site is located within a regulated floodway. It is estimated through roughly 
3.3 acres of the subject site is located within a flood hazard or floodway area. The area located 
outside of a flood hazard area is contiguous and is located on the front portion of the tract, while 
the area located within a flood hazard area is located at the rear of the site.   
 
The York County GIS topographic layer shows the subject site as having an elevation ranging 
from approximately 555’ to 579’ above MSL. The site generally has a gradual slope from the 
front of the site towards Wildcat Creek along the rear boundary. The slope is more pronounced 
along the bank of the creek. Drainage is assumed to be adequate. The GIS National Wetland 
Inventory layer shows approximately 2.0 acres of wetland being located on the subject site. This 
is a rough estimate and a wetland delineation is recommended is order to determine the exact 
location and amount of wetland on the subject site. The wetland area appears to be within the 
previously mentioned AE flood zone and adjacent to the rear boundary of the site. No 
information has been provided as to the soils on the subject tracts.  
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An on-site visit did not reveal any adverse soil conditions; however, no responsibility is assumed 
for any soil or sub-soil conditions. The survey shows a sewer line easement running along the 
northern boundary, which is a typical utility easement. The subject property has all necessary 
utilities available to it.   
 
In summary, the subject property consists of a 9.865 acre tract, with a net size of 9.08 acres after 
deducting area within the Fincher Road right-of-way. The size of the site is within the typical 
size range for vacant tracts in the subject neighborhood. The shape of this tract is irregular, but 
functional for development. Roughly 3.3 acres of the site is estimated to be within a flood hazard 
area and about 2.0 acres of this area appears to be wetland. The wetland/flood hazard area is 
contiguous and located along the rear of the site. Access is currently marginally adequate, but 
will improve considerably once Fincher Road has been completed. The subject site appears to 
meet the standards of the typical purchaser in the market.   
 
Financially Feasible:  Next, I will consider financially feasible uses for the subject property.   
The general subject neighborhood is considered to be the City of Rock Hill and the areas 
immediately surrounding the municipal limits. Over the past several decades, Rock Hill has 
transformed from a textile-driven town into a diverse city with a steadily growing population and 
a dynamic economy. The city has embraced its proximity to Charlotte and today it is known for 
its historic downtown, educational institutions, and vibrant community life.  In the late 20th 
century, Rock Hill’s expansion was marked by the annexation of nearby unincorporated 
communities, pushing city boundaries far beyond their original limits. The decline of the textile 
industry in the early 1980s prompted city leaders to seek new economic drivers, leading to 
significant investments in sports tourism, such as the creation of Cherry Park, which became a 
hub for tournaments and community events. 
 
This strategic pivot paid off: sports tourism alone brought in $144 million over the past decade, 
and events like the 2017 UCI BMX World Championships showcased Rock Hill on an 
international stage. Meanwhile, the city’s population continued to rise. The 2023 population of 
Rock Hill was 75,654, up from 74,416 in 2020 and 66,154 in 2010.  
 
Rock Hill has actively transformed former industrial sites into dynamic centers for economic and 
community growth. The city’s most notable redevelopment is the transformation of the historic 
Bleachery site, once home to the Rock Hill Printing & Finishing Company. After the mill closed 
in the 1990s, the area became blighted, but recent years have seen it reborn as University Center 
at Knowledge Park. This master-planned community now features apartments, a brewery, food 
hall, barbershop, sports and events center, hotel, and student housing, with over $200 million 
invested in nine completed buildings since 2017. The project honors the city’s industrial heritage 
while creating a live/work/play environment that has already spurred additional growth 
downtown. At the heart of this transformation is “The Thread,” a 400,000-square-foot adaptive 
reuse project. Modeled after iconic destinations like Chelsea Market in New York, The Thread 
features an open market concept with restaurant and retail space, as well as build-to-suit office 
areas, aiming to connect downtown Rock Hill with Winthrop University and energize the 
Knowledge Park district. 
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Elsewhere, projects like the Rock Hill Commerce Center and Waterford Business Park are 
bringing new industrial facilities to former textile and industrial land. These developments, 
backed by significant private investment, are designed to attract logistics, manufacturing, and 
technology firms, further diversifying the city’s economic base and creating new employment 
opportunities.  
 
Through strategic rezoning, public-private partnerships, and a focus on modern industries, Rock 
Hill positioned itself as a regional hub for innovation and growth. A major focus is the 220-acre 
former Carolina Panthers headquarters site. This property, strategically located near Interstate 77, 
is being positioned for mixed-use development, with the aim of attracting commercial, industrial, 
and potentially more residential projects to further fuel growth and economic opportunity. 
 
Rock Hill is experiencing a period of residential growth and transformation. Over 2,000 new 
homes and apartments are planned or under construction, with major developers like Lennar 
Carolinas and D.R. Horton leading large-scale projects that span single-family neighborhoods, 
townhomes, and apartment complexes. Notable developments include the Allston townhome 
community by D.R. Horton, and a new 300-unit apartment complex in the city’s Improvement 
District. Rock Hill’s Improvement District is at the heart of a major downtown transformation, 
centered on a 7.35-acre site that once housed The Herald’s newsroom. City Council approved a 
financing plan to redevelop this area into a vibrant mixed-use district, officially designating it as 
a municipal improvement district to spur investment and revitalization. 
 
The project will feature hundreds of new apartments, including a 300-unit complex with 
dedicated workforce housing for local professionals such as teachers, firefighters, and police 
officers. In addition to residential space, the plan includes 15,000 square feet of commercial 
space along West White Street, designed to attract businesses and enrich the downtown 
experience. A publicly owned parking garage with 566 spaces will address parking needs for 
both residents and visitors. 
 
The city is also addressing affordable housing needs. A new development on Heckle Boulevard, 
backed by special financing through the Rock Hill Housing Authority, will add 156 affordable 
homes for residents earning at or below 60% of the area median income-though this is only a 
fraction of the estimated 1,200 affordable units needed locally. The city’s 2025–2029 
Community Development Block Grant plan prioritizes increasing affordable housing, 
maintaining existing homes, and alleviating homelessness. 
 
The immediate subject neighborhood is the western portion of the City of Rock Hill, particularly 
the area in proximity to W. Main Street and Heckle Boulevard.  This area has been referred to as 
the Western Gateway to the City. This is primarily a residential area, with commercial and 
service-oriented light industrial uses located along the major traffic arteries. Several schools are 
clustered on W. Main Street, a short distance west of the subject property, including 
Northwestern High School, Rock Hill Applied Tech Center, a middle school and an elementary 
school. The Onyx is a mixed-use development on West Main Street, Rawlinson Road and Oriole 
Drive, near Northwestern High School. A 32-acre portion of the has been proposed to add 190 
townhomes, pending planning commission approval.  
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The area was originally slated to get a grocery store as a shopping center was partially 
demolished in 2016 as part of plans to put a Walmart Neighborhood Market there. However, 
those plans changed and developers pivoted from what was Rawlinson Corner Shops to create 
The Onyx. The property has a former fast-food restaurant building on West Main, a home on 
Rawlinson and several undeveloped parcels. The city annexed some of the property last year. 
The retail strip center that’s still there will count as the commercial piece needed to build new 
townhomes with a mixed-use zoning. The subject site is within about 0.70 mile of the 
Wedgewood Square Shopping Center, which is located at the intersection of Heckle Boulevard 
and Herlong Avenue. Wedgewood Square is anchored by a Publix grocery store and surrounding 
parcels include a drugstores, various restaurants, and banks. A Food Lion grocery store is located 
on Heckle Boulevard at S. Cherry Road, about 0.50 mile southeast of the subject site. 
 
Two apartment properties front on W. Main Street in proximity to the subject property, Brittany 
Place and Willowbrook Crossing.  The subject site is adjacent to a church, a day care facility, 
and an apartment development, Cardinal Pointe. The Rock Hill Housing Authority recently 
purchased an 11.75 acre tract that is located across the planned Fincher Road extension from the 
subject property and reportedly plans to develop the site with 100 affordable apartment units. 
The Fincher Road right-of-way runs from W. Main Street to Cardinal Point Drive; however, only 
about 283 L.F. of the road has been developed, which runs from W. Main Street to the 
northeastern boundary of the subject site. According to the Rock Hill Planning and Development 
department, development of the subject site will require Fincher Road to be built out to Cardinal 
Pointe Drive, as well as widening the current portion of Fincher that comes off of W. Main 
Street, due to it being too narrow. 
 
Demand for rental housing has been strong in the subject neighborhood in recent years. Detailed 
multifamily market reports are not available for the Rock Hill market; however, the mid-year 
2024 Charlotte Multi-family report published by Berkadia included a reported occupancy rate for 
the Rock Hill/Fort Mill submarket of 93.9%. A survey of existing apartment properties within 
the subject market area was completed by Novogradac as part of a market study submitted to SC 
Housing, dated December 14, 2023. Overall conditions for the Rock Hill rental market appeared 
very positive. Based on a survey of nine rental developments containing 1,243 units within Rock 
Hill, an overall occupancy rate of 96.4 percent was calculated. When broken down by financing, 
the five market rate projects had a combined occupancy rate of 96.7%, and the four tax credit 
developments averaged 95.3%. It should be noted that vacancy rate for the tax credit properties 
is somewhat elevated due to one property, Inssbrook Commons, reporting 9.7% vacancy, despite 
management stating that the vacant units are in the process of being filled from applicants on the 
waiting lists. According to Rock Hill Housing Authority, in 2022, 187 households were on the 
waitlist for public housing and 417 were on the waitlist for Section 8 housing. As previously 
noted, there is a shortage of affordable housing the Rock Hill, with a reported need of 1,200 
additional units.   
 
In summary, the subject neighborhood is located in the City of Rock Hill.  Rock Hill is 
somewhat of a bedroom community for the City of Charlotte, North Carolina.  The proximity to 
normal desirable facilities and amenities is considered to be good.  Due to the location of the 
subject neighborhood in the City of Rock Hill, it is believed that property values will increase in 
the future. 
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The subject site is zoned for multifamily use. The subject neighborhood is well located in Rock 
Hill, in proximity to major traffic arteries and there appears to be good demand for new 
apartments in the immediate subject neighborhood. Based upon the foregoing information, I 
believe that multifamily development would be the most financially feasible use for the subject 
site, if vacant.  
 

Maximally Productive:  The most financially feasible use for the subject site, as though vacant, 
would be multifamily development. Zoning allows for up to 116 units. Therefore, the maximally 
productive use for the subject site, as though vacant, would be multifamily development of up to 
116 units. 
 
Conclusion 
 
The highest and best use for the subject site “as though vacant” is multifamily development. The 
typical buyer would be a regional developer.   
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VALUATION METHODOLOGY 

 
The valuation process begins when an appraiser identifies the appraisal problem and ends when 
he or she reports a conclusion to the client.  Each real property is unique and many different 
types of value can be estimated for a single property.  The most common appraisal assignment is 
performed to estimate market value; the valuation process contains all the steps appropriate to 
the type of assignment.  The model also provides the framework for estimating any other defined 
value.  Furthermore, evaluation assignments often call for value estimates which are derived 
through application of the valuation process. 
 
The valuation process is accomplished through specific steps; the number of steps followed 
depends on the nature of the appraisal assignment and the data available.  The model indicates a 
pattern that can be used in any appraisal assignment to perform market research and data 
analysis, to apply appraisal techniques, and to integrate the results of these activities into an 
estimate of defined value. 
 
Research begins after the appraisal problem has been defined.  The analysis of data relevant to 
the problem starts with an investigation of trends observed at all market levels - international, 
national, regional, community, and neighborhood.  This examination will help the appraiser 
understand the interrelationships among the principles, forces, and factors that affect real 
property value in the specific area.  It also provides raw data from which to extract quantitative 
information and property value over a number of years, the population movement into and area, 
and the number of employment opportunities available the effect on the purchasing power of 
potential property users.  These data can be analyzed and employed to estimate a defined value. 
 
Traditionally, appraisal techniques are the specific procedures within the three approaches that 
are applied to derive indications of real property value.  Other procedures such as the use of 
inferential statistics and economic models also contribute to appraisals.  One or more approaches 
to value may be used depending on their applicability to the particular appraisal assignment.   
 
In assignments to estimate market value, the ultimate goal of the valuation process is a well-
supported value conclusion that reflects all the factors that influence the market value of the 
property being appraised.  To achieve this goal, an appraiser studies a property from three 
different viewpoints, which correspond to the three traditional approaches to value. 
 

1.   The current cost of reproducing or replacing the improvements, minus the loss in 
value from depreciation, plus site value - the cost approach. 

 
2. The value indicated by recent sales of comparable properties in the market - the 

sales comparison approach. 
 

3. The value of a property's earning power based on the capitalization of its income - 
the income capitalization approach.  

 
The three approaches are interrelated; each requires the gathering and analysis of cost, sales, and 
income data that pertain to the property being appraised. 
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From the approaches applied, the appraiser derives separate indications of value for the property 
being appraised.  One of more of the approaches may not be applicable to a specific assignment 
or may be less reliable due to the nature of the property, the needs of the client, or the data 
available. 
 
To complete the valuation process, the appraiser integrates the information drawn from market 
research and data analysis and from the application of approaches to form a value conclusion.  
This conclusion may be present as a single point estimate of value or as a range within which the 
value may fall.  An effective integration of all the elements in the process depends on the 
appraiser's skill, experience, and judgement.4                        

 

4.  Appraisal Institute, The Appraisal of Real Estate, 11th ed. 
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SALES COMPARISON APPROACH TO VALUE 

 
The major premise of the Sales Comparison Approach to Value is that no prudent purchaser 
would pay more for a property than the cost to acquire a property of similar utility in the 
competing market.  The principles that apply are those of substitution, supply and demand, and 
externalities.   
 
I have researched the market and have located four recent sales of properties used in estimating a 
value for the subject property. I have located the following recent sales that are believed to be 
comparable to the subject property. All of the sales are located in the subject neighborhood and 
were purchased for multifamily development. They are shown on a chart at the end of this 
section entitled “Land Sales Chart.”   
 
Market Sales: 
 
Land Sale No. 1: This is the sale of an 11.751 acre site located at 1861 W. Main Street, in the 
City of Rock Hill. The property is located on the opposite side of Fincher Road from the subject 
property. The site sold on April 22, 2022 for $880,000. The size of the site shown on the most 
recent survey of 11.751 acres, includes right-of-way area for Cardinal Pointe Drive and Fincher 
Road and the effective size without the right-of-way area is estimated at 10.15 acres. The sale 
price equates to $86,700/effective acre, or $1.99/S.F. The property was previously zoned PUD, 
Planned Unit Development District and designated for office use; however, prior to closing, the 
buyer had the property rezoned to MFR, Multifamiy Residential District with a maximum of 100 
allowed units. The maximum allowable density is 9.9 units per effective acre. The site was 
purchased by the Housing Authority of the City of Rock Hill and an affordable housing 
apartment development has been planned for the site. The site has an irregular, but functional 
shape, with approximately 641’ of frontage on W. Main Street, 1,035 of frontage on Cardinal 
Pointe Drive, and 1,105’ of frontage on Fincher Road (undeveloped). Road frontage and access 
are very good. The site is located in an X flood zone, a non-hazard area. 
TMS No. 5950101014 (York County) 
 
Land Sale No. 2:  This is the sale of a 11.5 acre site located at 805 Heckle Boulevard in the City 
of Rock Hill. The site is located about 0.67 mile southeast of the subject property. The property 
sold on June 30, 2022 for $1,565,000, or $136,087/acre, or $3.12/S.F. The site is zoned MFR, 
Multifamily Residential District, by the City of Rock Hill. The property is being developed with 
a 156 unit affordable housing apartment community. The indicated density is 13.6 units per acre. 
The site has approximately 453’ of frontage on Heckle Bouilevard, 454’ of frontage on S. Cherry 
Road, and 421’ of frontage on Goldenrod Drive. The shape of the site is irregular, but functional. 
Road frontage and access are very good.  The site is located in an X flood zone, a non-hazard 
area. 
TMS No. 5970401051 (York County) 
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Land Sale No. 3: This is the sale of two adjacent parcels, totaling 5.67 acres, located at 1132 
North Anderson Road in the City of Rock Hill. The property sold on December 9, 2024 for 
$1,250,000, or $220,459/acre, or $5.16/S.F. The site is zoned GC, General Commercial District, 
by the City of Rock Hill.  The property is being developed with a 196-unit apartment 
community. The indicated development density is 34.6 units per acre. The site has approximately 
283’ of frontage on N. Anderson Road and 373’ of frontage on Mallard Terrace Lane. The site 
has an irregular, but functional shape. Road frontage and access are good. The site is located in 
an X flood zone, a non-hazard area. 
TMS Nos. 6620701007 & 008 (York County) 
 
Land Sale No. 4: This is the sale of a 3.531 acre site located at 964 Constitution Boulevard in 
the City of Rock Hill. The property sold on October 19, 2021 for $1,150,000, or $325,687/acre, 
or $8.83/S.F. Prior to closing, this site was rezoned from IG, Industry General, to MP-R, Master 
Plan-Residential District, with 100 allowed units. The site contains approximately 385 LF of 
frontage on Constitution Boulevard and the sale also included an access easement across two 
neighboring parcels. The property borders Winthrop University and has been developed with a 
100 unit affordable housing apartment development. The indicated development density is 28.3 
units per acre.  The site reportedly required approximately $200,000 in offsite costs. The site has 
an irregular, but functional shape. Road frontage and access are good. The site is located in an X 
flood zone, a non-hazard area. 
TNS No. 5980301006 (York County) 
 
Discussion of Adjustments: 
 
The sales are compared to the subject site as though Fincher Road was complete and then an 
adjustment is made to reflect the road construction costs in order to arrive at an “as is” value. 
The sales indicate a range in value before adjustments of $86,700 to $325,687/acre. The primary 
value indicators are $ per acre and $ per unit. Multifamily developers typically utilize financial 
modeling techniques and purchase decisions are often based on the price per unit.  However, 
based upon guidance included in SC Housing’s 2025 QAP, I have based this analysis upon the $ 
per acre indications.  
 
Time/Market Conditions: The sales occurred between October 2021 and December 2024. The 
market for multifamily development sites in the subject market appears to have been strong in 
recent years. The area is growing and there remains strong demand for well located sites with 
favorable zoning in the immediate subject neighborhood. Overall, I believe that a moderate 
+5.0% annual adjustment to the sales is reasonable. After a time adjustment, the adjusted prices 
range from $99,705 to $384,311/acre. 
 
In the absence of paired sales, application of following subjective adjustments are presented to 
assist the reader in following the appraiser’s professional judgment based on prior observations 
of the reactions of typical/knowledgeable buyers and sellers. The quantitative adjustments are 
therefore, not intended to define an absolute degree of adjustment but are intended to present an 
opinion of the mid-range of an appropriate adjustment that would likely be applied by market 
participants in analyzing the subject property. 
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Size: Sale Nos. 3 and 4 are adjusted -5% and -10%, respectively, for their smaller sizes as 
compared to the subject property.  
 
Location: Sale 3 is located in a densely developed area in northern Rock Hill and Sale No. 4 is 
adjacent to Winthrop University within the Knowledge Park area. These sales are adjusted -10% 
for what are considered to be superior locations. 
 
Topography: Roughly 3.3 acres of the subject site is estimated to be within a flood hazard area 
and about 2.0 acres of this area appears to be wetland. The wetland area cannot be developed and 
the area in the flood zone would not likely be developed since there are sufficient areas outside 
of the flood zone suitable for improvements. I have made a -15% adjustment to each sale for 
superior topography.  
 
Zoning: Sale No. 1 is limited a limited to a maximum of 100 units, which is a lower density than 
allowed on the subject site and is adjusted +10% for inferior zoning. Sale Nos. 3 and 4 are 
allowed much higher development densities than the subject property and are adjusted -25% for 
zoning. 
 
Conclusion 
 
After preliminary adjustments, the sales range from $94,720 to $139,324/acre, with a mean of 
$114,173/acre. Sale Nos. 3 and 4, at $101,191/acre and $139,324/acre, respectively, are being 
developed at much higher densities than the subject site and are given less weight due to larger 
gross and net adjustments. The most comparable sales are considered to be Sale Nos. 2 and 3, at 
$94,720/acre and $121,457/acre, respectively.  These are also the nearest sites to the subject 
property and the most similar in respect to size. Sale No. 2 is located across Fincher Road from 
the subject property; however, this property was originally zoned for office use and the buyer 
incurred the cost of due diligence to have the property rezoned prior to closing. Sale No. 2 is 
very similar to the subject site in respect to size, allowed development density, and location and 
received the least gross adjustment. 
 
I have also given consideration to listing history and pending contract for the subject property, at 
$295,000, or $32,489/net acre. The sale price is reflective of the road construction cost that will 
be required for development. The buyer and seller’s agent have extensive experience with 
multifamily site transactions and based upon the comparable sales, the contract price appears to 
reflect competent negotiation by all parties. 
 
Based upon the foregoing information, I believe that the indicated value of the subject site if 
Fincher Road was complete would fall somewhere in the middle of the relevant range, or about 
$110,000/acre. However, further adjustment must be made for the necessary road construction 
costs which are higher than normal offsite costs for multifamily development. Offsite costs in 
multifamily development refer to expenses incurred for infrastructure and improvements outside 
the immediate project site. These typically include utility extensions, road improvements, 
sidewalks, stormwater management, and other public infrastructure upgrades required to support 
the new development.  
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While hard construction costs (labor and materials on the site) and soft costs (design, permitting, 
etc.) are well-documented, specific figures for offsite costs are not included in industry 
publications. However, industry sources and HUD guidelines clarify that offsite costs are a 
recognized and significant component of total development cost, often categorized under site 
development expenses. Since some offsite costs are commonplace, properties are not typically 
adjusted for minor offsite improvement costs. In cases such as the subject site, where a 
substantial road improvement is required for development, an adjustment is indicated. 
 
I was only able to obtain offsite construction costs for one of the comparable properties. Dunbar 
Place reported offsite costs of $200,000 or 1.2% of total construction hard costs. I am aware of 
six additional recent multifamily developments located in South Carolina that reported offsite 
costs ranging from $55,000 to $1,900,000, or 0.3% to 10.3% of total hard costs. Eliminating the 
two properties with the highest cost of $1,900,000 and $310,000 (10.3% and 2.8% of THC), 
indicates a range 0.3% to 1.2% of total hard construction costs, with a mean of 0.6% of hard 
construction costs.  Based upon the foregoing information, I believe that 0.6% of total hard 
construction costs could be reasonably assumed for offsite work in a typical development.   
 
I have therefore deducted the offsite costs that are considered to exceed a typical development. I 
was provided with a cost estimate to complete Fincher Road and other offsite improvements of 
$775,000. This represents 4.9% of the total budgeted hard construction costs of $15,828,586. 
Deducting 0.6% of total hard costs or $94,972 from the cost of $775,000 indicates an excess 
offsite expense of $680,028, rounded to $680,000. 
 
The subject property totals 9.865 acres, with 9.08 net acres after deducting right-of-way area. 
The value of the subject property based upon 9.08 net acres at $110,000 per acre is $998,800. 
Deducting the excess sitework expense required of $680,000, indicates an “as is” value of 
$318,800, rounded to $320,000.  
 
Therefore, the estimated Market Value “As Is” of the subject property by the Sales Comparison 
Approach to Value is then $320,000. 
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LAND SALES CHART  

 
SALE NUMBER SALE NO. 1 SALE NO. 2 SALE NO. 3 SALE NO. 4 

PIN  5950101014 5970401051 6620701007 
6620701008 5980301006 

LOCATION 1861 Main St. 
Rock Hill  

805 Heckle 
Blvd. 

Rock Hill  

1132 N. 
Anderson Road 

Rock Hill  

964 
Constitution 

Blvd. 
Rock Hill 

ZONING MF-R MF-R GC MP-R 

SALE DATE 04-22-22 06-30-22 12-09-24 10-19-21 

DENSITY 9.9 13.6 34.6 28.3 

EFF. SALE PRICE $880,000 $1,565,000 $1,250,000 $1,150,000 

EFF. SIZE (ACRES) 10.15 11.5 5.67 3.531 
EFF. SIZE 
(SF) 442,134 501,123 246,985 153,810 

SALE PRICE/ACRE $86,700 $136,087 $220,459 $325,687 

SALE PRICE/SF $1.99 $3.12 $5.06 $7.48 

TIME ADJ. +15% +14% +2% +18% 
ADJ. SALE 
PRICE/ACRE $99,705 $142,891 $224,868 $384,311 

TIME ADJ. SALE 
PRICE/SF $2.29 $3.56 $5.16 $8.83 

ADJ.     

SIZE -0- -0- -5% -10% 

LOCATION -0- -0- -10% -10% 

TOPOGRAPHY -15% -15% -15% -15% 

ZONING +10% -0- -25% -25% 

TOTAL ADJ. -5% -15% -55% -60% 
ADJ. SALE 
PRICE/ACRE $94,720 $121,457 $101,191 $139,324 
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Land Sale No. 1 
 

Property Identification  
Record ID 1481 
Property Type Vacant Land, Multifamily Land 
Address 1861 W. Main Street, Rock Hill, SC 
Location At Cardinal Pointe Drive 
PIN 5950101014 
MSA Charlotte-Gastonia-Rock Hill 
  
Sale Data  
Grantor Haefele Family Limited Partnership 
Grantee Housing Authority of the City of Rock Hill 
Sale Date April 22, 2022  
Deed Book/Page 20136/200 
Plat Reference B224/8 
Property Rights Fee Simple 
Financing Cash-to-Seller 
  
Sale Price $880,000 
  
Land Data  
Zoning MFR, Multifamily Residential District 
Utilities All Available 
Shape Irregular; Functional 
  
Land Size Information  
Gross Land Size 11.751 Acres or 511,874 SF   
    Less Right-of-Way (1.601 Acres) 
Effective Land Size 10.15 Acres or 442,134 SF  
  
Indicators  
Sale Price/Acre $86,700 
Sale Price/SF $1.99 
 
 
Remarks  
The size of the site shown on the most recent survey of 11.751 acres, includes right-of-way area 
for Cardinal Pointe Drive and Fincher Road and the effective size without the right-of-way area is 
estimated at 10.15 acres. The property was previously zoned PUD, Planned Unit Development 
District and designated for office use; however, prior to closing, the buyer had the property 
rezoned to MFR, Multifamiy Residential District with a maximum of 100 allowed units. The 
maximum allowable density is 9.9 units per effective acre. The site was purchased by the 
Housing Authority of the City of Rock Hill and an affordable housing apartment development has 
been planned for the site. The site has approximately 641’ of frontage on W. Main Street, 1,035 
of frontage on Cardinal Pointe Drive, and 1,105’ of frontage on Fincher Road (undeveloped). The 
site is located in an X flood zone, a non-hazard area. 
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51 
 

Land Sale No. 2 
 

Property Identification  
Record ID 1482 
Property Type Vacant Land, Multifamily Land 
Address 805 Heckle Boulevard, Rock Hill, SC 
Location At Cherry Road 
PIN 5970401051 
MSA Charlotte-Gastonia-Rock Hill 
  
Sale Data  
Grantor Bryant G. Barnes, Trustee, et at. 
Grantee Magnolia Terrace Apartments, LLC 
Sale Date June 30, 2022  
Deed Book/Page 20274/410 
Plat Reference 169/269 
Property Rights Fee Simple 
Financing Cash-to-Seller 
  
Sale Price $1,565,000   
  
Land Data  
Zoning MFR, Multifamily Residential District 
Utilities All Available 
Shape Irregular; Functional 
  
Land Size Information  
Gross Land Size 11.5 Acres or 501,123 SF   
  
  
Indicators  
Sale Price/Gross Acre $136,087 
Sale Price/Gross SF $3.12 
 
 
Remarks  
The property is being developed with a 156 unit affordable housing apartment community. The 
indicated density is 13.6 units per acre. The site has approximately 453’ of frontage on Heckle 
Bouilevard, 454’ of frontage on S. Cherry Road, and 421’ of frontage on Goldenrod Drive. The 
site is located in an X flood zone, a non-hazard area. 
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Land Sale No. 3 
 

Property Identification  
Record ID 1483 
Property Type Vacant Land, Multifamily Land 
Address 1132 North Anderson Road, Rock Hill, SC 
Location At Mallard Terrace Lane 
PIN 6620701007 & 008 
MSA Charlotte-Gastonia-Rock Hill 
  
Sale Data  
Grantor 8413 Kingston Pike, LLC 
Grantee AHI Marlowe LL, LLC 
Sale Date December 9, 2024 
Deed Book/Page 21655/201 
Recorded Plat D288/4 
Property Rights Fee Simple 
Financing Cash-to-Seller 
  
Sale Price $1,250,000   
  
Land Data  
Zoning GC, General Commercial District 
Utilities All Available 
Shape Irregular; Functional 
  
Land Size Information  
Gross Land Size 5.67 Acres or 246,985 SF   
  
  
Indicators  
Sale Price/Gross Acre $220,459 
Sale Price/Gross SF $5.16 
 
 
Remarks  
The property is being developed with a 196-unit apartment property to be called Marlowe. The 
indicated development density is 34.6 units per acre. The site has approximately 283’ of frontage 
on N. Anderson Road and 373’ of frontage on Mallard Terrace Lane. The site is located in an X 
flood zone, a non-hazard area. 
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Land Sale No. 4 
 

Property Identification  
Record ID 1483 
Property Type Vacant Land, Multifamily Land 
Address 964 Constitution Boulevard, Rock Hill, SC 
Location South of Cherry Road 
PIN 5980301006 
MSA Charlotte-Gastonia-Rock Hill  
  
Sale Data  
Grantor Frank Roach Post No 34 of the American Legion 
Grantee Dunbar Place Apartments, LLC 
Sale Date October 19, 2021 
Deed Book/Page 19690/383 
Recorded Plat 164/459 
Property Rights Fee Simple 
Financing Cash-to-Seller 
  
Sale Price $1,150,000   
  
Land Data  
Zoning MP-R, Master Plan-Residential District 
Utilities All Available 
Shape Irregular; Functional 
  
Land Size Information  
Gross Land Size 3.531 Acres or 153,810 SF   
  
  
Indicators  
Sale Price/Gross Acre $325,687 
Sale Price/Gross SF $8.83 
 
 
Remarks  
This site was rezoned from IG, Industry General, to MP-R, Master Plan-Residential District prior 
to closing. The site contains approximately 385 LF of frontage on Constitution Boulevard. The 
property borders Winthrop University and has been developed with a 100 unit affordable housing 
apartment development. The indicated development density is 28.3 units per acre and the sale 
price equates to $11,500 per unit.  The site is located in an X flood zone, a non-hazard area.   
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FINAL CONCLUSION OF VALUE 

 
Value Indications:   
 

Market Value “As Is”   $320,000 
 
The Sales Comparison Approach to Value is based on the assumption that no prudent purchaser 
would pay more for a property than the cost to acquire a property of similar utility in the 
competing market. This approach renders a reliable estimate of value when there are several 
recent sales of similar properties in the market.  I have researched the market and found sales of 
reasonably comparable properties. The value indication by the Sales Comparison Approach to 
Value is considered to be reliable. 
 
Based on the appraisers’ investigation, analyses and conclusions, an opinion has been formed 
that the Market Value “As Is” of the fee simple estate of the subject property, as of May 7, 2025, 
was: 
 

THREE HUNDRED TWENTY THOUSAND DOLLARS 
$320,000 

 
 
MARKETING TIME/EXPOSURE PERIOD 
 
Based on sales that I am aware of, the marketing time and exposure period for the subject 
property are each estimated to be about 12 months. It should be noted that marketing 
time/exposure period is a function of several variables including list price and marketing 
strategies. This marketing time/exposure period estimate is based on the value reported and 
competent marketing. 
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QUALIFICATIONS 

 
Franklin B. Sewell, MAI      Phone: (843) 284-3090 
Gold Bug Valuation Services, LLC       
1493 Village Sq. 
Mount Pleasant, South Carolina 29464 
 
Education: 
 
B.A. Degree - Psychology 
Major Emphasis:  Cognitive/Experimental  
University of North Carolina - Wilmington 
Wilmington, North Carolina         1991 
 
Professional Studies:  
 
   Introduction to Real Estate Principles       1994 
   Real Estate Law          1994 
   Course R-1   Real Estate Appraisal Principles      1994 
   Real Estate Finance          1995 
   Course R-2    Basic Valuation Procedures       1995 
   Course R-3    Standards of Professional Practice      1995 
   Course G-1    Capitalization Theory & Techniques - Part A    1995 
   Course G-2    Capitalization Theory & Techniques - Part B    1996 
   Course G-3    Case Studies in Real Estate Valuation     1996 
   Seminar:  Internet and the Appraiser       1997    
   Seminar: Guideline for Residential Building Systems Inspection    1998 
   Seminar:  4.7 Basic Residential HUD Appraisal Requirements    1999  
   Course L-3   Uniform Standards of Professional Practice     2001 
   Seminar: Appraising Condominiums       2002 
   Course CE-NSU   National USPAP Update      2003 
   Course 410 Uniform Standards of Professional Practice     2004 
   Course 420 Business Practices and Ethics       2004 
   Seminar: Rates and Ratios         2004 
   Broker A & B          2005 
   Course CE-NSU   National USPAP Update      2006 
   The Valuation of Partial Interests        2006 
   Course 510   Advanced Income Analysis       2007 
   Course CE-NSU   National USPAP Update      2008 
   NAR Code of Ethics Training - Commercial Track     2008 
   Commercial Finance and Investment Analysis      2009 
   Course 520 Market Analysis and Highest and Best Use     2010 
   Course CE-NSU   National USPAP Update      2010 
   Advanced Concepts and Case Studies       2011 
   Course CE-NSU   National USPAP Update      2012 
   General Appraiser Report Writing & Case Studies      2013 
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QUALIFICATIONS (Cont.) 
 
Appraisal of Self-Storage Facilities        2014 
Course CE-NSU   National USPAP Update       2014 
Course CE-1375  Forest Valuation for Non-Foresters     2014 
Course DE-1188  Appraisal Math and Statistics      2016 
Course DE-1127  Green Building for Appraisers      2016 
Course DE-1129  Introduction to Legal Descriptions     2016 
Course CE-NSU   National USPAP Update       2016 
Course DE-1379  Appraisal of Fast Food Facilities      2018 
Course DE-1549  Basic Hotel Appraising - Limited Service Hotels    2018 
Course DE-1511  Advanced Hotel Appraising - Full Service Hotels   2018 
Course CE-NSU  National USPAP Update       2018 
Course DE-1668  Basic Construction Review      2020 
Course DE-1671  Defensible Appraising       2020 
Course CE-NSU  National USPAP Update       2020 
Course DE-1868  Business Practices and Ethics      2021 
Course DE-754  Forecasting Revenue       2021 
Course DE-1605  Appraising Energy Efficient Residential Properties   2022 
Course CE-NSU  National USPAP Update       2022 
Course DE-2089 Appraisal Liability and Risk Management     2023 
Course DE-1942 Non-Lending Appraisal Assignments     2023 
Course CE-2191 Appraisal of Eminent Domain Acquisitions    2024 
Course DE-145 2024-2025 7-Hour National USPAP Update    2024 
 
Prior Experience: 
 
Gold Bug Realty, LLC/Gold Bug Valuation Services, LLC    2006 - Present 
Nimmich & Associates, LLC        2002 - 2017 
Nimmich, Anderson & Associates       1996 - 2002 
 
Certifications: 
 
South Carolina State Certified General Real Estate Appraiser CG-2877   1999 
South Carolina Real Estate Commission: Licensed Broker-in-Charge 26030  2005 
North Carolina State Certified General Real Estate Appraiser A8089   2016 
 
Professional Associations: 
 
Appraisal Institute (MAI)       
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QUALIFICATIONS (Cont.)  
 
Appraisal Experience Includes: 
 
-Apartments    -Federal Government Buildings    
-Acreage    -Mixed-Use Properties 
-Office Buildings   -Manufacturing 
-Convenience Stores   -Condominium Development 
-Banks     -Restaurants 
-Churches    -LIHTC Properties                             
-Warehouses    -Industrial Properties 
-Retail Properties   -Single Family Residential 
-Shopping Centers   -Special Purpose Properties  
-Municipal Properties   -Automotive Dealerships 
-Historical Properties   -Condemnation 
-Subdivision Development  -Medical Office Buildings    
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ADDENDUM B 
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