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Mr. Andy Schryver 

South Creek Development, LLC 

528 Johnnie Dodds Blvd., Suite 201 

Mt. Pleasant, SC 29464 

 

RE: Appraisal of: 

 

 The Lockhart Landing Site 

 6.276 Acres of Vacant Land 

 Located at 465 Lockhart Lane 

 Gaffney, South Carolina  29341 

   

Dear Mr. Schryver: 

  

In accordance with your request, I have inspected the above referenced property located at 465 

Lockhart Lane, near the City of Gaffney, Cherokee 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, April 26, 2026.  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, April 26, 2026, subject to the Extraordinary and 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: 

 

SIX HUNDRED NINETY THOUSAND DOLLARS 

$690,000 

 

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 



 

 

 

Mr. Andy Schryver 

May 13, 2026. 

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 previously completed an appraisal of the subject property with an effective date of 

April 26, 2026 and a report date of May 1, 2026. The attached appraisal was 

completed to reflect the updated subject site size as shown on a new survey and 

corresponding Second Amendment to the Purchase and Sale Agreement. I have 

performed no other 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, April 

26, 2026: 

 

The Lockhart Landing Site 

6.276 Acres of Vacant Land 

Located at 465 Lockhart Lane 

Gaffney, 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 April 26, 

2026, subject to the Extraordinary and General and Underlying Assumptions and General 

Limiting Conditions, was: 

 

SIX HUNDRED NINETY THOUSAND DOLLARS 

$690,000 

 

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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EXTRAORDINARY AND 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. 

 

This appraisal is subject to an extraordinary assumption. The subject property is 

currently split zoned, GC, General Commercial District and GR, General 

Residential District by Cherokee County. In order to obtain public sewer service 

from the City of Gaffney, the property must be annexed into the City. The client 

plans to apply for annexation with the proposed development upon a successful 

tax credit award. According to the developer, the City sent the following in an 

email on April 27, 2026 regarding the proposed development and annexation, 

“…thank you for your interest in developing an apartment project in Gaffney. We 

at the City of Gaffney are very interested in having this project annex into the city 

limits and welcome the opportunity to discuss the next steps.” Considering this 

statement as well as the current need for affordable housing in Gaffney and for the 

purpose of this appraisal, I have made the extraordinary assumption that that the 

subject property is likely to be annexed into the City with a zoning designation of 

RM, Multifamily Residential District. 
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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:     465 Lockhart Lane, Gaffney, SC  

 

Parcel Number:     (Portion of) 098-00-00-011.000, 098-00-00-

020-00 and 098-00-021.001  

      

County:      Cherokee 

 

Census Tract:      970302 

 

Date of Appraisal:     April 26, 2026 

      

Date of Report:     May 13, 2026. 

 

Property Rights Appraised:    Fee Simple Estate 

 

Owners of Record:          TC Hampshire, LLC 

 

Site Data:      6.276 Acres 

 

Flood Zone:      X; 45021C0157D (September 16, 2011) 

         

Zoning:      See Zoning Section 

 

Highest and Best Use:     Multifamily Development 

 

Market Value “As Is” Estimate:   $690,000 
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IDENTIFICATION AND HISTORY 

 

The subject property consists of a 6.276 acre site that is located just outside of the municipal 

limits of the City of Gaffney, Cherokee County, South Carolina. The subject property can be 

identified on the Cherokee County Assessor’s map as a portion of TMS No. 098-00-00-011.000 

and TMS Nos. 098-00-00-020-00 and 098-00-021.001. The property is currently a portion of a 

+/- 23 acre tract owned by TC Hampshire, LLC, having been obtained from Czar Holdings, LLC 

on April 25, 2024. The transaction is recorded in Deed Book 171 at page 1301 in the Cherokee 

County ROD Office. 

 

The subject property is currently under contract to sell to South Creek Development, LLC. The 

contract is dated February 10, 2026, with a First Amendment dated April 16, 2026 and a Second 

Amendment dated May 13, 2026. The Second Amendment specified that the exact acreage and 

boundaries of the subject site would be determined by a new survey. The Second Amendment 

included the size of the subject site as shown on the newly completed survey and the purchase 

price was updated to $669,650, based upon this size and the price per acre agreed upon in the 

initial agreement. 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, utilities, and authorizations necessary for development 

of the project.  

 

A tenant owned mobile home is currently located on TMS No. 098-00-00-020-000. The property 

owner indicated the site is under a short-term lease and that the tenant has been given notice to 

vacate and remove the mobile home from the site. He stated that if the tenant abandons the 

mobile home that he will remove it prior to closing.  

 

The subject property was not listed for sale at the time of contract ratification, but is a portion of 

a larger tract that is available for lease as part of a commercial build-to-suit development. A 

colleague of South Creek Development, LLC recognized that the location would be attractive as 

a multifamily site and referred them to the seller, who is also the listing agent. The purchase 

price for a +/- 6.0 acre portion of the larger site was then negotiated. A copy of the referenced 

deed and contract can be found in the Addenda as Addendums A. Copies of the PSA and 

Amendments are included in the Addenda as Addendum B.  
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SUBJECT TAX MAP 
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OWNER OF RECORD 

 

The subject property is currently owned by TC Hampshire, LLC. 

 

 

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 South Creek Development, LLC, 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 

 

April 26, 2026 

 

 

               DATE OF REPORT 

 

May 13, 2026. 

 

 
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 465 Lockhart Lane, near the City of Gaffney, Cherokee County, 

South Carolina, as of the date of the last visit to the property, April 26, 2026. 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 March 18, 2024 and 

May 13, 2026..  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, 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 near the City of Gaffney, Cherokee County, SC.  Cherokee 

County is located in the northern portion of the state and borders North Carolina.  The county has 

a land area of 397 square miles.  Cherokee County is bounded to the North by North Carolina, to 

the east by York County, to the south by Union County, and to the west by Spartanburg County.  

 

Cherokee County is part of the Greenville-Spartanburg-Anderson CSA, the largest Combined 

Statistical Area (CSA) in the state. This CSA includes all counties in the Upstate except for 

Abbeville County. The CSA is made up of Greenville, Spartanburg, Anderson, Pickens Oconee, 

Greenwood, Laurens, Cherokee, and Union Counties. The Greenville–Spartanburg–Anderson 

CSA was first defined by the Office of Management and Budget in 2015. In 2018, the OMB 

redefined the CSA such that it no longer included Abbeville County. Within the CSA are a total 

of two Metropolitan Statistical Areas and four Micropolitan Statistical Areas. Cherokee County 

is located in a seven-county area known as the “I-85 Business Belt.” Thirteen chambers of 

commerce have combined to promote economic development in the region.  The Business Belt 

includes (alphabetically):  Anderson, Cherokee, Greenville, Laurens, Oconee, Pickens, and 

Spartanburg Counties. 

 

The Greenville-Spartanburg-Anderson CSA should be considered as one entity for this analysis.  

In analyzing the area, the four basic factors or forces that influence value are social, economic, 

government, and environmental considerations.  These factors are all highly interrelated.           

 

History 

 

Cherokee County was established in 1897 from parts of neighboring counties including York, 

Union and Spartanburg Counties. It was named after the Cherokee Indians who once inhabited 

the area. The Battle of Cowpens, an important victory for the revolutionary forces in the 

Revolutionary War, was fought in the area in January of 1781. Iron mining was an important 

activity in this region until the Civil War.  

 

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 temperature in Cherokee County is 59 degrees, which 

is slightly lower than the state average.  
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Population 

 

The CSA has experienced significant recent growth, with its population increasing by 

approximately 21.8% between 2010 and 2025. While the broader Upstate region has seen robust 

expansion, Cherokee County has maintained a more modest, stable growth trajectory. The 

population of Cherokee County was estimated at 58,275 in 2025, representing a 4.9% increase 

from the 2010 census count of 55,534, reflecting a consistent, albeit gradual, upward trend in the 

local population. However, the area should see future growth as the population radiates outward 

from Greenville and Spartanburg as Upstate residents seek a more affordable alternative. In 

response to increasing demand, over 1,000 new single-family lots are currently being developed 

in the City of Gaffney with an additional 1,500 proposed.  
 

 POPULATION GROWTH 

 1990-2023 

 

POPULATION   1990 2000 2010 2020 2025 

CHEROKEE 

COUNTY  
44,506 52,649 55,534 57,316 58,275 

UPSTATE CSA  1,036,053 1,194,375 1,336,656 1,511,905 1,659,022 

 Source: US Census Bureau 

                                                   

Government 

 

Public services and utilities are available and adequate in most of the subject region.  The taxes 

in the region and in the incorporated areas are considered to be reasonable in comparison with 

similar areas offering the same services. 

 

Public services and utilities are available and adequate in most of the subject region.  The taxes 

in the region and in the incorporated areas are considered to be reasonable in comparison with 

similar areas offering the same services. 

 

Education 

 

The Cherokee School District consists of twelve elementary, four junior high and two high 

schools. There are several private elementary and secondary schools in the area. Institutions of 

higher education located in the area include Limestone College and Spartanburg Community 

College (Cherokee County Campus). 

 

Economic Profile 

 

Prior to a spike in unemployment during the pandemic, the unemployment rate in Cherokee 

County had dropped for seven consecutive years. The rate has since dropped back to pre-

pandemic levels; however, there has been slight rise over the past two years.  
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The county’s unemployment rate was reported at 6.7% in February 2026. South Carolina’s 

unemployment rate was 5.4% in February 2024 and nationally, the unemployment rate was 

4.7%. 
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The region has two primary sectors generating/supporting the employment base; (1) 

Manufacturing/Industrial and (2) Wholesale and retail trade.  There are two primary factors 

which influence the location of manufacturing/industrial development in the subject region.  The 

first factor is South Carolina's status as a “right to work” state.  This has resulted in a work force 

with a low percentage of union affiliation. The second factor is the location of the I-85 Business 

Belt as a regional distribution point. One of the primary considerations to location 

manufacturing/industrial development is the flexibility of a 360 degree distribution potential.  

With I-85 functioning as the primary north/south connector for the distribution of manufactured 

products, the area is seen as a prime location.  The arc of distribution is furthers extended with 

the connection of the Interstate 385 beltway to Interstate 26, which runs in an east/west direction, 

connecting to Interstate 40 in Ashville, North Carolina.  

 

Greenville and the surrounding area have long been known as the “Textile Center of the World,” 

with approximately 75% of all textile products produced in the US being manufactured within a 

100 mile radius. However, over the past several decades an influx of new, more diversified 

industry has moved into the area.   

 

The regional economy benefits from the state-of-the-art BMW automobile manufacturing facility 

on Highway 101, just off Interstate 85 in Spartanburg County near the Greenville County line.  

The 1.2 million S.F. plant opened in 1994.  Manufacturing began certain types of the 3 Series 

and with the Z3 roadster. However, a year later when the newer 3 Series platform emerged, 

BMW decided not to build it at the Spartanburg plant, but instead exclusively manufacture 

variants of the popular Z3. The plant currently manufactures the X5 SAV and X6 SAC for the 

world market. As part of an expansion project announced in 2008, the plant added about 

1,200,000 square feet of assembly space, and became the home of the next-generation X3 SAV. 

The facility has become the German automaker's most productive plant worldwide with around 

10,000 employees producing the majority of the company's SUVs sold in the U.S. In 2019, the 

company announced a $1 billion expansion of the plant, making room for production of its new 

X7 model. A new training center was recently completed on the BMW campus.  

 

The presence of BMW, Michelin, Bosch, and other major automotive and machinery 

manufacturers has attracted automotive parts suppliers to the region. ZF, a German transmission 

manufacturer, announced 500 new jobs in February 2022, and Huvis Indorama Advanced 

Materials announced it would add 50 new jobs at its current facility. Clemson University and its 

engineering school have developed automotive research capabilities, including the International 

Center for Automotive Research (ICAR). E+I Engineering, which develops electrical switchgear 

equipment, announced a 200-job expansion in April 2021 at its operations in Anderson County. 

In December 2021, electric busmaker Proterra announced an expansion of its Carolina 

Commerce Center production facility with the addition of a 327,000-S.F. battery plant.  

 

Cherokee County is home to dozens of companies from small family-owned companies to large 

corporation such as Nestle, Freightliner, and Milliken.  Manufacturing remains the top industry 

in Cherokee County, employing more than 5,782 residents. Green Tech Solution, Inc. recently 

located new recycling operations in Cherokee County. The company’s $75 million investment is 

projected to create approximately 200 new jobs.  

http://en.wikipedia.org/wiki/BMW_3_Series
http://en.wikipedia.org/wiki/BMW_Z3
http://en.wikipedia.org/wiki/BMW_X5
http://en.wikipedia.org/wiki/BMW_X6
http://en.wikipedia.org/wiki/BMW_X3
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Glenstar, a national commercial real estate developer with a concentration in industrial, recently 

broke ground on the first phase of a 3.6 million-square-foot industrial park in Gaffney. 

Developed jointly by Glenstar with its capital partner Creek Lane Capital, the five-building, 290-

acre Cherokee Commerce Center 85 (CCC-85) will be located northeast of the intersection of 

Interstate 85 and Highway 105 and will be Cherokee County’s largest-ever industrial park upon 

completion. The first speculative building (about 550,500 sq ft, expandable up to 1.3 million sq 

ft) was completed in early 2025 and is now operational, with the full park being built out over 

multiple phases. 
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Following is a list of the 20 largest employers in Cherokee County: 
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Income 

 

The US Department of Housing and Urban Development (HUD) recently released updated Area 

Median Incomes (AMI) for 2023 and in the state of South Carolina AMI has grown in nearly 

every county in the state, some by percentages in the double digits. The AMI levels highlight 

county-level demographic and economic trends, and they influence decisions on housing policy 

and affordable housing initiatives. Cherokee County saw a large increase with a 2023 AMI of 

$65,100, representing a 13.61% increase over the 2022 figure of $57,300. It is emblematic for 

AMI to rise during a period of economic inflation and a rising AMI is expected in regions and 

counties experiencing growth. Upticks in AMI in the counties containing and surrounding the 

state’s economic hubs are typical.  

 

With Greenville anchoring the region, growth was expected throughout the Upstate. However, 

it’s notable that growth is concentrated in the southern-central counties, not in Greenville or 

Spartanburg themselves. Abbeville, Cherokee, Laurens, McCormick, and Greenwood Counties 

all saw double-digit growth, with Greenwood at the top of the list. This uneven growth may be a 

bit of a catch-up effect: Greenville and Spartanburg Counties have seen ongoing growth, while 

their surrounding counties may be catching up more rapidly as that growth radiates outward as 

Upstate residents are looking for a more affordable alternative to Greenville and Spartanburg.  

 

Transportation 

 

Interstate 85 is considered by many to be the “lifeline” of Cherokee County. This roadway runs 

through the city limits of Gaffney and has contributed to much of the growth along Floyd Baker 

Blvd., which is the county’s main thoroughfare. The majority of the county’s growth has 

occurred along I-85.  US Highway 29 parallels I-85 and serves as the major roadway in the 

downtown area of Gaffney. Other state highways serving the county include SC Highways 11, 

150, 18 and 5.  

 

There are no airports in county limits, so Cherokee County is serves by the Charlotte/Douglas 

International Airport and the Greenville-Spartanburg International Airport. Feasibility studies 

have determined a need for an airport to serve the county, and a major economic feasibility study 

is currently underway to determine if the needed funds will be obtained from the federal 

government.  

 

Recreational & Cultural 

 

There are three national parks within the boundaries of Cherokee County: The Overmountain 

Victory Historic Trail, Kings Mountain National Military Park and Cowpens National 

Battlefield. There are several historic homes throughout the county, some of which offer annual 

tours. Gaffney Little Theatre and Limestone College provide entertainment for theater 

enthusiasts in the area.  
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The major shopping center in the area is Prime Outlets – Gaffney, which is reported to attract 

almost 3,000,000 visitors per year. One of the fastest growing Commercial areas in the county is 

Floyd Baker Boulevard, which is the main thoroughfare in Gaffney. This roadway enjoys a 

traffic count of almost 40,000 cars per day and is where many of the stores and restaurants in the 

area are located.  The Cherokee County History and Arts Museum is a popular attraction. The 

museum showcases the county’s history, contributions to the arts and culture in the southeast, 

etc.   

 

U.S. Secretary of Commerce Gina M. Raimondo recently announced that the Department’s 

Economic Development Administration (EDA) is awarding a $3.3 million grant to the City of 

Gaffney to create a new Revolutionary War Discovery Center and revitalize the local tourism 

industry. This grant is funded by the American Rescue Plan. This project will boost the local 

tourism industry by bringing new visitors to the city, its businesses, and attractions. This EDA 

grant will be matched with $2 million in local funds. 

 

Summary 

 

The Cherokee County Region is located in the northern portion of the state and borders North 

Carolina.  The county has a population of over 56,000 and has a good deal of rural land.  The 

population appears to be somewhat stable with modest gains in recent decades. A positive sign 

for the local economy is the ongoing construction of a new 3.6 million S.F. industrial park in 

Gaffney. The area should see future growth as the population radiates outward from Greenville 

and Spartanburg as Upstate residents seek a more affordable alternative. This is evidenced by a 

significant number of new homes in the pipeline for the Gaffney area. The four basic factors that 

influence value:  social, economic, government, and environmental considerations, appear to be 

well balanced in Cherokee County. 
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CITY AND NEIGHBHORHOOD ANALYSIS 

 

The subject property is located at 465 Lockhart Lane, just outside the municipal limits of the 

City of Gaffney, Cherokee County, South Carolina. Lockhart Lane is a two-lane, asphalt paved 

right-of-way, without curb and gutter, sidewalks, or streetlights. The site is located about 500 

L.F. south of I-85, roughly an equal distance between two I-85 interchanges. Exit 92 is located 

about a 1.7 mile drive to the west and exit 95 is located approximately 1.7 miles to the east.  

 

The general subject neighborhood is considered to be the City of Gaffney. Gaffney is the largest 

city in Cherokee County and is the county seat.  The area become known as Gaffney City in 

1872 and was named after Michael A. Gaffney, an Irish immigrant who established a tavern and 

lodging house at what would become known as Gaffney’s Crossroads. Gaffney is known as the 

"Peach Capital of South Carolina". In 1872, the area became known as "Gaffney City". Gaffney 

became the county seat when Cherokee County was formed out of parts of York, Union, and 

Spartanburg counties in 1897. In the 20th century, Gaffney became a major center for the textile 

industry in South Carolina, which was the backbone of the county's economy up until the 1980s. 

With the decline of the textile industry, Gaffney has seen little population growth in recent 

decades. The 2025 population of Gaffney was estimated at 12,614, down slightly from the 2020 

population of 12,731 and up slightly from the 2010 population of 12,574.  

 

A new 766-lot subdivision is currently being developed at Nancy Creek Road and Hyatt Street. 

The new development is located behind the Gaffney Outlet Marketplace adjacent to Interstate 85, 

which has been a popular destination for shoppers since opening in 1998. Gaffney City Council 

voted to annex the property in 2021. Gaffney Mayor Randy Moss indicated that it’s the largest 

development approved for Gaffney in 50 years and stated "We are expecting housing growth to 

continue and things have taken off tremendously in the last year with interest from developers." 

D.R. Horton will build the new subdivision on 241 acres. The city recently annexed another 

property at Twin Lake Road and Overbrook Drive for a 365-home subdivision at the site. In 

2024, Gaffney city administrator James Taylor indicated that "We are having inquiries from a 

couple of other developers about (potential) projects and seeing a lot of development activity at 

this point and time. We are anticipating tremendous growth over the next couple of years." A 

large senior housing development recently received preliminary approval. At its April 14, 2026 

meeting, the Gaffney City Council voted 4-3 to annex about 566 acres off Northgate Road, just 

north of downtown Gaffney. The proposal is for roughly 1,500 age-restricted homes for residents 

55 and older, including single-family homes and duplex-style housing. The council action was 

limited to the first reading, so the project still must return for a second and final reading before 

the annexation is complete. Community reaction has been mixed, with some opposition focused 

on growth and infrastructure concerns. 

 

The immediate subject neighborhood is considered to be the northeastern portion of Gaffney and 

the area located in proximity to the municipal limits. This area can be defined as being bordered 

by West Floyd Baker Boulevard to the west and southwest, Interstate Highway 85 to the north, 

and North Limestone street to the east and southeast. This area contains a mixture of residential, 

institutional, commercial, and religious uses. Most commercial uses are located along West 

Floyd Bake Boulevard, North Limestone Street or the I-85 frontage road.  
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Cherokee Medical Center at 1530 N Limestone Steet is located 1.2 miles southeast of the subject 

site and provides comprehensive acute care including ER, surgery, and orthopedics. Nearby 

grocery stores included Food Lion at 1405 E Fredrick Street (3.5 miles), Ingles Markets at 410 

W Third Street (4.2 miles) and Walmart Supercenter at 165 Walton Drive (5 miles). Off of the 

main thoroughfare are predominately residential uses, including single-family homes, 

manufactured homes, and apartment properties.   

 

Lockhart Lane Apartments are located on a site adjacent to the subject property This is a 32-unit 

complex built in 2003 offering standard 1-2 bedroom rentals. Ivy Grove is an assisted living 

facility located 0.1 mile away on Lockhart Lane. Located about 0.25 mile due west of the subject 

property is Palmetto Patriots Home, a 104-bed skilled nursing facility. All necessary utilities are 

available to the subject neighborhood; however, public sewer service is reserved for properties 

located within City limits.  Mortgage rates and the availability of financing in the subject 

neighborhood are consistent with other areas.  The proximity and adequacy of supporting 

facilities for the labor force are also adequate and typical.    

 

In summary, the subject neighborhood is located in proximity to downtown Gaffney. The subject 

neighborhood has easy access to employment centers. The proximity to normal desirable 

facilities and amenities is considered to be good. The neighborhood is experiencing new 

development and can be considered to be in the growth stage of its life cycle.  Overall, values for 

most property types are considered to be stabilized, with some property types experiencing 

appreciating values.   
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SITE ANALYSIS 

 

The subject property is located at 465 Lockhart Lane, just outside of the municipal limits of the 

City of Gaffney, Cherokee County, South Carolina. Lockhart Lane is a two-lane, asphalt paved 

right-of-way, without curb and gutter, sidewalks, or streetlights. The site is located about 500 

L.F. south of I-85, roughly an equal distance between two I-85 interchanges. Exit 92 is located 

about a 1.7 mile drive to the west and exit 95 is located approximately 1.7 miles to the east. 

 

I was provided with a survey of the subject site, prepared by George T. Souther, P.L.S and dated 

May 1, 2026. It should be noted that the survey is not signed; however, the surveyor’s seal is 

attached and I have utilized the survey for the purpose of this appraisal. The subject site totals 

6.276 acres and consists of a 1.0244 acre parcel, a 0.5087 acre parcel and a 4.7432 acre area that 

is to be subdivided from a larger parcel. Copies of the survey and flood plain map follow in this 

section.  

 

The survey shows the site to have 552.52’ of frontage on Lockhart Lane. 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 with good frontage and access. The subject site 

appears to be located in an X flood zone, a non-hazard area. The flood zone is shown on FEMA 

map 45021C0157D, dated September 16, 2011. 

 

The site appears to be basically level and the County GIS topographic map shows the site as 

being roughly 730’ to 740’ above MSL. Drainage is assumed to be adequate. There are no 

wetlands shown on the survey. 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. An overhead powerline runs along the frontage of 

the site and an easement is assumed. The subject property has all necessary utilities available at 

the site; however, access to public sewer service will require annexation into the City.   

 

A tenant owned mobile home is currently located on TMS No. 098-00-00-020-000. The property 

owner indicated the site is under a short-term lease and that the tenant has been given notice to 

vacate and remove the mobile home from the site. He stated that if the tenant abandons the mobile 

home that he will remove it prior to closing. 

 

In summary, the subject property consists of a 6.276 acre tract, which is within the typical size 

range for vacant tracts in the subject neighborhood. The shape of the tract is irregular but is 

functional for development. Visibility and access are considered to be good. 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 Cherokee County.  Property valuation and assessment are the 

responsibility of the Cherokee 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’s parent parcel is currently appraised by the county tax assessor at a Market 

Value of $540,000 and the two other parcels that comprise the subject property are appraised at 

$25,000 and $26,400, respectively, making the total appraised value $591,400. The combined 

tracts are assessed at 6% or $35,480. After applying $645.22 in local option credits, the 2025 net 

taxes for these parcels totaled $12,180.80 and have been paid. The 2025 millage rate for the 

subject property was 361.5.  

 

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. If the subject property were to sell for the value estimated in this 

report of $690,000, the tax assessor’s appraised market value for the newly formed parcel is 

projected at $517,500 ($690,000 x 0.75). 
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ZONING 

 

The subject property is currently split zoned, GC, General Commercial District and GR, General 

Residential District by Cherokee County. In order to obtain public sewer service from the City of 

Gaffney, the property must be annexed into the City with a new zoning designation. The client 

plans to apply for annexation with the proposed development upon a successful tax credit award. 

According to the developer, the City sent the following in an email on April 27, 2026 regarding 

the proposed development and annexation, “…thank you for your interest in developing an 

apartment project in Gaffney. We at the City of Gaffney are very interested in having this project 

annex into the city limits and welcome the opportunity to discuss the next steps.” Considering 

this statement as well as the current need for affordable housing in Gaffney and for the purpose 

of this appraisal, I have made the extraordinary assumption that that the subject property is likely 

to be annexed into the City with a zoning designation of RM, Multifamily Residential. 

 

 According to the City’s zoning ordinance, the purpose of the RM District is to promote and 

accommodate air-space condominiums, apartments, town-house developments and other high-

density housing projects in settings designed exclusively for such development. The district is 

intended for application in areas accessible by major streets, and in proximity to commercial 

uses, employment opportunities and community facilities.  

 

For residential use, the minimum lot area is 6,000 S.F. for one residential unit, while area 

requirements for additional units are based upon meeting minimum applicable yard setback 

requirements, off-street parking requirements, buffering and landscaping requirements. The 

minimum lot width at the building line is 50 feet. For arterial or collector streets, the minimum 

front setback is 35 feet. For residential use, the side and rear setbacks are 5 feet for Single-family 

and Duplex units; 10 feet for buildings with more than two units. A riparian buffer setback not 

less than 40' or one-third the depth of a lot or parcel, whichever is less, shall be provided along 

the banks of all lakes, streams and rivers. The buffer area shall remain undeveloped, except for 

piers, docks, and pervious access paths to the water's edge.  

 

The maximum building height is 50 feet. Maximum allowed density is determined by the 

number of units that can constructed on site after all off-street parking, buffering, landscaping, 

and other dimensional requirements have been met. There is no Maximum Impervious Surface 

Area Ratio within the RM District. The parking requirement varies by use and for apartment use, 

the requirement is 1.5 spaces per unit. Apartments are listed as a conditional use within this 

district. Where conditionally permitted, apartments and multi-family housing projects consisting 

of five or more units are required to meet specific design standards detailed in section 3.5 of the 

zoning ordinance. The subject property is vacant and, therefore, meets all zoning requirements.  
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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 currently split zoned, GC, General Commercial 

District and GR, General Residential District by Cherokee County. In order to obtain public 

sewer service from the City of Gaffney, the property must be annexed into the City with a new 

zoning designation. The client plans to apply for annexation with the proposed development 

upon a successful tax credit award. According to the developer, the City sent the following in an 

email on April 27, 2026 regarding the proposed development and annexation, “…thank you for 

your interest in developing an apartment project in Gaffney. We at the City of Gaffney are very 

interested in having this project annex into the city limits and welcome the opportunity to discuss 

the next steps.” Considering this statement as well as the current need for affordable housing in 

Gaffney and for the purpose of this appraisal, I have made the extraordinary assumption that that 

the subject property is likely to be annexed into the City with a zoning designation of RM, 

Multifamily Residential District. 

 

 According to the City’s zoning ordinance, the purpose of the RM District is to promote and 

accommodate air-space condominiums, apartments, town-house developments and other high-

density housing projects in settings designed exclusively for such development. The district is 

intended for application in areas accessible by major streets, and in proximity to commercial 

uses, employment opportunities and community facilities.  

 

For residential use, the minimum lot area is 6,000 S.F. for one residential unit, while area 

requirements for additional units are based upon meeting minimum applicable yard setback 

requirements, off-street parking requirements, buffering and landscaping requirements. The 

minimum lot width at the building line is 50 feet. For arterial or collector streets, the minimum 

front setback is 35 feet. For residential use, the side and rear setbacks are 5 feet for Single-family 

and Duplex units; 10 feet for buildings with more than two units. A riparian buffer setback not 

less than 40' or one-third the depth of a lot or parcel, whichever is less, shall be provided along 

the banks of all lakes, streams and rivers. The buffer area shall remain undeveloped, except for 

piers, docks, and pervious access paths to the water's edge.  

 

The maximum building height is 50 feet. Maximum allowed density is determined by the 

number of units that can constructed on site after all off-street parking, buffering, landscaping, 

and other dimensional requirements have been met. There is no Maximum Impervious Surface 

Area Ratio within the RM District.  

 

3.  Appraisal Institute, The Appraisal of Real Estate, 13th ed., p. 278. 
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The parking requirement varies by use and for apartment use, the requirement is 1.5 spaces per 

unit. Apartments are listed as a conditional use within this district. Where conditionally 

permitted, apartments and multi-family housing projects consisting of five or more units are 

required to meet specific design standards detailed in section 3.5 of the zoning ordinance. The 

subject property is vacant and, therefore, meets all zoning requirements. 

 

Physically Possible:   The subject property is located at 465 Lockhart Lane, just outside of the 

municipal limits of the City of Gaffney, Cherokee County, South Carolina. Lockhart Lane is a 

two-lane, asphalt paved right-of-way, without curb and gutter, sidewalks, or streetlights. The site 

is located about 500 L.F. south of I-85, roughly an equal distance between two I-85 interchanges. 

Exit 92 is located about a 1.7 mile drive to the west and exit 95 is located approximately 1.7 

miles to the east. 

 

I was provided with a survey of the subject site that shows the property as totalings 6.276 acres 

and consisting of a 1.0244 acre parcel, a 0.5087 acre parcel and a 4.7432 acre area that is to be 

subdivided from a larger parcel. Copies of the survey and flood plain map follow in this section.  

The survey shows the site to have 552.52’ of frontage on Lockhart Lane. 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 with good frontage and access. The subject site 

appears to be located in an X flood zone, a non-hazard area. The flood zone is shown on FEMA 

map 45021C0157D, dated September 16, 2011. 

 

The site appears to be basically level and the County GIS topographic map shows the site as 

being roughly 730’ to 740’ above MSL. Drainage is assumed to be adequate. There are no 

wetlands shown on the survey. 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. An overhead powerline runs along the frontage of 

the site and an easement is assumed. The subject property has all necessary utilities available at 

the site; however, access to public sewer service will require annexation into the City.   

 

A tenant owned mobile home is currently located on TMS No. 098-00-00-020-000. The property 

owner indicated the site is under a short-term lease and that the tenant has been given notice to 

vacate and remove the mobile home from the site. He stated that if the tenant abandons the 

mobile home that he will remove it prior to closing. 

 

In summary, the subject property consists of a 6.276 acre tract, which is within the typical size 

range for vacant tracts in the subject neighborhood. The shape of the tract is irregular but is 

functional for development. Visibility and access are considered to be good. The subject site 

appears to meet the standards of the typical purchaser in the market.   
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Financially Feasible:  Next I will consider financially feasible uses for the subject property.   

The general subject neighborhood is considered to be the City of Gaffney. Gaffney is the largest 

city in Cherokee County and is the county seat.  The area become known as Gaffney City in 

1872 and was named after Michael A. Gaffney, an Irish immigrant who established a tavern and 

lodging house at what would become known as Gaffney’s Crossroads. Gaffney is known as the 

"Peach Capital of South Carolina". In 1872, the area became known as "Gaffney City". Gaffney 

became the county seat when Cherokee County was formed out of parts of York, Union, and 

Spartanburg counties in 1897. In the 20th century, Gaffney became a major center for the textile 

industry in South Carolina, which was the backbone of the county's economy up until the 1980s. 

With the decline of the textile industry, Gaffney has seen little population growth in recent 

decades. The 2025 population of Gaffney was estimated at 12,614, down slightly from the 2020 

population of 12,731 and up slightly from the 2010 population of 12,574.  

 

A new 766-lot subdivision is currently being developed at Nancy Creek Road and Hyatt Street. 

The new development is located behind the Gaffney Outlet Marketplace adjacent to Interstate 85, 

which has been a popular destination for shoppers since opening in 1998. Gaffney City Council 

voted to annex the property in 2021. Gaffney Mayor Randy Moss indicated that it’s the largest 

development approved for Gaffney in 50 years and stated "We are expecting housing growth to 

continue and things have taken off tremendously in the last year with interest from developers." 

D.R. Horton will build the new subdivision on 241 acres. The city recently annexed another 

property at Twin Lake Road and Overbrook Drive for a 365-home subdivision at the site. In 

2024, Gaffney city administrator James Taylor indicated that "We are having inquiries from a 

couple of other developers about (potential) projects and seeing a lot of development activity at 

this point and time. We are anticipating tremendous growth over the next couple of years." A 

large senior housing development recently received preliminary approval. At its April 14, 2026 

meeting, the Gaffney City Council voted 4-3 to annex about 566 acres off Northgate Road, just 

north of downtown Gaffney. The proposal is for roughly 1,500 age-restricted homes for residents 

55 and older, including single-family homes and duplex-style housing. The council action was 

limited to the first reading, so the project still must return for a second and final reading before 

the annexation is complete. Community reaction has been mixed, with some opposition focused 

on growth and infrastructure concerns. 

 

The immediate subject neighborhood is considered to be the northeastern portion of Gaffney and 

the area located in proximity to the municipal limits. This area can be defined as being bordered 

by West Floyd Baker Boulevard to the west and southwest, Interstate Highway 85 to the north, 

and North Limestone street to the east and southeast. This area contains a mixture of residential, 

institutional, commercial, and religious uses. Most commercial uses are located along West 

Floyd Bake Boulevard, North Limestone Street or the I-85 frontage road.  

  

Cherokee Medical Center at 1530 N Limestone Steet is located 1.2 miles southeast of the subject 

site and provides comprehensive acute care including ER, surgery, and orthopedics. Nearby 

grocery stores included Food Lion at 1405 E Fredrick Street (3.5 miles), Ingles Markets at 410 

W Third Street (4.2 miles) and Walmart Supercenter at 165 Walton Drive (5 miles). Off of the 

main thoroughfare are predominately residential uses, including single-family homes, 

manufactured homes, and apartment properties.   
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Lockhart Lane Apartments are located on a site adjacent to the subject property This is a 32-unit 

complex built in 2003 offering standard 1-2 bedroom rentals. Ivy Grove is an assisted living 

facility located 0.1 mile away on Lockhart Lane. Located about 0.25 mile due west of the subject 

property is Palmetto Patriots Home, a 104-bed skilled nursing facility. All necessary utilities are 

available to the subject neighborhood; however, public sewer service is reserved for properties 

located within City limits.  Mortgage rates and the availability of financing in the subject 

neighborhood are consistent with other areas.  The proximity and adequacy of supporting 

facilities for the labor force are also adequate and typical.    

 

In summary, the subject neighborhood is located in proximity to downtown Gaffney. The subject 

neighborhood has easy access to employment centers. The proximity to normal desirable 

facilities and amenities is considered to be good. The neighborhood is experiencing new 

development and can be considered to be in the growth stage of its life cycle.  Overall, values for 

most property types are considered to be stabilized, with some property types experiencing 

appreciating values.   

 

The subject is assumed to be zoned RM, which is a multifamily zoning classification. The 

subject site is well suited for multifamily development and there are nearby apartment properties, 

including an affordable housing development on an adjacent parcel. The last known apartment 

market survey in the Gaffney submarket was completed in May 2024 as part of a market study 

for affordable housing. Among the 20 properties participating in the survey, the overall 

occupancy rate for 1,588 units was calculated at 98.4 percent – with 16 of the 20 developments 

at 97 percent occupancy or better, including nine facilities 100 percent occupied.  Twelve of the 

20 facilities identified reported to have some sort of income eligibility requirements, with three 

LIHTC properties, four Rural Development projects (with varying levels of rental assistance), 

and five subsidized developments. When breaking down occupancy rates by financing type, 

market-rate developments averaged 98.1 percent occupancy, LIHTC units were 97.9 percent 

occupied, and the other affordable properties averaged approximately 99 percent occupancy.    

 

No new units have been completed since that time and occupancy is believed to remain very 

high. There is currently one new 64-unit LIHTC apartment property under development and 

based on the strong occupancy rates among LIHTC developments included in the survey, 

coupled with waiting lists at each local tax credit property, the construction of this property will 

likely not have any adverse impact on existing rental properties – either affordable or market 

rate. Based upon the foregoing information, I believe that multifamily development would be the 

highest and best use for the site. 

 

Maximally Productive:  The most financially feasible use for the subject site, as though vacant, 

would be multifamily development. Therefore, the maximally productive use for the subject site, 

as though vacant, would be multifamily development. 

 

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. 



36 

 

 

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 was only able to locate one closed multifamily site sale located 

in Cherokee County within the past seven years. Joseph Patterson, commercial appraiser with the 

Cherokee County assessor’s office also performed a search two years ago (2024) and indicated 

that there had been no multifamily site sales within the county over the previous six years. I was 

able to obtain information for one pending sale of a multifamily site located in Gaffney. Due to 

the lack of recent sales in Cherokee County, I have used two multifamily sales located in 

adjacent counties. One sale is located in unincorporated Spartanburg County and one sale is 

located in the City of Shelby, NC (Cleveland County). All sales are located within a 16 mile 

radius of the subject site. The sales are summarized below and 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 a 7.098 acre site located at the corner of W. Montgomery 

Street and S. Oliver Street in the City of Gaffney. The parcel is located approximately 1.6 miles 

south of the subject property. The site sold on June 12, 2025 for $975,000, or $137,363/acre, or 

$3.15/S.F. The parcel is zoned RM, Multifamily Residential District, by the City of Gaffney and 

is being developed with a 64-unit affordable housing apartment property. The sale price equates 

to $15,234 per planned unit and the indicated density is 9.0 units per acre. The shape of the site is 

irregular, but functional. The survey shows the site to contain 976.9’ of frontage on West 

Montgomery Street and 296.46’ of frontage on S. Oliver Street. The site appears to be primarily 

located in an X flood zone, a non-hazard area; however, a stream runs along a portion of the rear 

boundary and then crosses the rear portion of the site and the area surrounding the stream is 

located in an A flood zone, which is a flood hazard area, without a base flood elevation. Due to 

the location of the stream the developable portions of the site are non-contiguous, however, it is 

estimated that over 90% of the developable acreage is contiguous.  The site has all utilities 

available. Road frontage and access are considered to be very good.   

TMS No. 081-15-00-004.003 (Cherokee County) 

 

Land Sale No. 2:  This is the pending sale of a 2.2 acre parcel located at the corner of West 

Buford Street and S. Oliver Street in the City of Gaffney. The site is located approximately 1.6 

miles south of the subject property. This parcel is located in proximity to Sale No. 1 and the 

seller is the same. According to the seller, the site is under contract for approximately 35% more 

than Sale No. 1 sold at on a per acre basis. He mentioned the smaller size as one reason for the 

higher price per acre. A 35% increase indicates a sale price of approximately $185,000 per acre, 

or roughly $407,000 for the 2.2 acre site. The property is currently zoned GC, General 

Commercial District by the City of Gaffney; which allows multifamily use as a conditional use; 

however, the developer has applied to have the site rezoned to RM, Multifamily Residential 

District, along with a variance to exceed the maximum building height of 50’.  



37 

 

 

The buyer plans to develop an affordable housing property on the site. I was unable to determine 

the planned number of units. The shape of the site is irregular, but functional for development. 

The site has approximately 303’ of frontage on W. Buford Street, 299’ of frontage on S. Oliver 

Street, and 479’ of frontage on Irene Parker Drive. Road frontage and access are considered to be 

excellent. The site has all utilities available.  

TMS No. 081-13-00-004.000 (Cherokee County) 

 

Land Sale No. 3:  This is the sale of a 10.38 acre site located on Earl Road in the City of Shelby, 

NC. The parcel is located approximately 15 miles northeast of the subject site. The property sold 

on April 11, 2024 for $600,000. The site contains approximately 4.39 acres of undevelopable 

area located within a floodway and overhead transmission line right-of-way resulting in an 

effective size of 5.99 acres. The sale price equates to $100,167 per usable acre, or $2.30/S.F. The 

buyer is developing the property with a 106 unit apartment community to be called Seasons of 

Shelby. The site is zoned GB, General Business District, by the City of Shelby. This zoning 

allows for a variety of commercial and residential uses, including multifamily use. The site has 

approximately 250’ of frontage on Earl Road; however, the only access from Earl Road is via a 

private drive over an adjacent parcel. The shape of the site is irregular, but functional. Road 

frontage and access are adequate.  

TMS No. 20806 (Cleveland County) 

 

Land Sale No. 4:  This is the sale of a 10.421 acre site located on Skylyn Drive just outside of 

the City of Spartanburg. The parcel is located approximately 15.5 miles southwest of the subject 

site. The property sold on April 9, 2026 for $1,575,000. The site contains several small homes 

that will be demolished and removed at an estimated cost of $100,000, yielding an effective sale 

price of $1,675,000, or $160,579/acre, or 3.69/S.F. The buyer is developing the property with a 

110 unit townhome community to be called Drayton Mills. The development will include 88 

market-rate units and 12 workforce housing units that are restricted to tenants at or below 80% of 

the area median income. The sale price equates to $15,227/unit and the indicated density is 10.6 

units per acre. The site is unzoned; however, as part of a development agreement with the City, 

the property will be annexed into Spartanburg and will receive a zoning compatible with the 

proposed development. The site has approximately 915’ of frontage on Skylyn Drive, 350’ of 

frontage on Britton Street and 452’ of frontage on Carney Street. The shape of the site is 

irregular, but functional and road frontage and access are excellent.  

TMS No. 7-09-09-101.00 (Spartanburg County) 

 

Discussion of Adjustments: 

 

The sales indicate a range in value before adjustments of $59,000 to $111,111/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 Housings 2026 QAP, I have based this analysis upon the $ 

per acre indications and used the $ per unit value indication for secondary support.  

 



38 

 

 

Time/Market Conditions: Prices are generally believed to have been stable over the past two 

years; therefore, no adjustment is made for market conditions. 

 

Location: Sale Nos 1, 2 and 3 have more pedestrian friendly locations and are adjusted -10% for 

location. Sale No. 4 is located in a higher income area in proximity to the City of Spartanburg 

and is adjusted -20% for location. 

 

Size: Sale No. 2 is considerably smaller than the subject property and is adjusted -15% for size.  

 

Shape/Access: Sales 1, 2, and 3 are considered to be superior to the subject site in respect to 

road frontage and access and each sale is adjusted between -10% and -15%.  Sale No. 3 is 

inferior in respect to access and is adjusted +10%. 

 

Topography: Sale No. 1 is crossed by a stream which makes it’s usable area non-contiguous, 

therefore, this sale is adjusted +10% for inferior topography. 

 

Adverse Influences: Sale No. 3 faces a large overhead power transmission line and this sale is 

adjusted +5% for the perceived overall negative effect on the property’s appeal.  

 

Conclusion 

 

After adjustments, the sales range from $105,175 to $123,267/acre, with a mean of 

$113,052/acre and a median of $111,703. The sales ranged from $5,943 to $13,711 per planned 

unit, with a mean of $10,659/unit. Sale No. 1 and 2, at $123,627/acre and $111,000/acre, 

respectively, are located in the City of Gaffney; however, Sale No. 2 required significant 

adjustment and the precise sale price of this sale is not known. I have also given consideration to 

the pending contract for the subject property, at $106,700/acre. The seller is a licensed real estate 

broker and the buyer is an experienced real estate developer and the contract appears to have 

been negotiated by knowledgeable parties. Based upon the comparable sales, the contract price 

appears to be approximate the market value.   

 

Based upon the foregoing information, I believe that the indicated value of the subject site is 

about $110,000/acre. This equates to $11,000 per planned unit, which is within the indicated 

range and near the mean. The subject property totals 6.276 acres, indicating a value of $690,360. 

Therefore, the estimated value of the subject property by the Sales Comparison Approach to 

Value is then $690,000. 
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LAND SALES CHART  

 

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

TMS 081-15-00-004.003 081-15-00-003.000 20806 7-09-09-101.00 

LOCATION 
W. Montgomery Street 

Gaffney 

W. Buford St. 

Gaffney 

Earl Road 

Shelby 

Skylyn Drive 

Spartanburg County 

DISTANCE (MILES) 1.6 1.6 15 15.5 

ZONING RM GC GB None 

SALE DATE 6/12/2025 UC 4/11/2024 4/9/2026 

# OF UNITS 64 n/a 106 90 

DENSITY 9.0 n/a 15.1 10.6 

EFF. SALE PRICE $975,000  ~$407,000 $600,000  $1,675,000  

EFF. SIZE (ACRES) 7.098 2.2 5.99 10.431 

EFF. SIZE (SF) 309,179 95,832 260,924 454,374 

SALE PRICE/UNIT $15,234  n/a $5,660 $15,227 

SALE PRICE/ACRE $137,363  $185,000 $100,167  $160,579  

SALE PRICE/SF $3.15  $4.25 $2.30 $3.69  

TIME ADJ.  -0- -0-  -0-  -0- 

ADJ. SALE 

PRICE/ACRE 
$137,363  $185,000 $100,167  $160,579  

ADJ. SALE 

PRICE/UNIT 
$15,234 n/a $5,660 $15,227 

TIME ADJ. SALE 

PRICE/SF 
$3.15  $4.25 $2.30 $3.69  

ADJ.         

LOCATION -10% -10% -10% -20% 

SIZE -0- -15% -0- -0- 

SHAPE/ACCESS -10%  -15% +10% -10% 

TOPOGRAPHY +10% -0- -0- -0- 

ADVERSE INF. -0- -0- +5% -0- 

TOTAL ADJ. -10% -40% +5% -30% 

ADJ. SALE 

PRICE/UNIT 
$13,711   n/a  $5,943 $10,659 

ADJ. SALE 

PRICE/ACRE 
$123,627 $111,000 $105,175  $112,405 
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Land Sale No. 1 

 

Property Identification  

Record ID 1370 

Property Type Vacant Land, Commercial/Multifamily Land 

Address W. Montgomery Street, Gaffney, SC 

Location At S. Oliver Street 

TMS 081-15-00-004.003 

CSA Greenville-Spartanburg-Anderson 

  

Sale Data  

Grantor Hamrick Mills, Inc. 

Grantee HD Belle Haven, LLC 

Sale Date June 12, 2025  

Deed Book/Page 185/1779 

Plat 185/968 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $975,000 

  

Land Data  

Zoning RM, Multifamily Residential District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 7.098 Acres or 309,179 SF   

  

  

Indicators  

Sale Price/Acre $137,363 

Sale Price/SF $3.15 

 

 

Remarks  

The survey shows the site to contain 976.9’ of frontage on West Montgomery Street and 296.46’ 

of frontage on S. Oliver Street. The site appears to be primarily located in an X flood zone, a non-

hazard area; however, a stream runs along a portion of the rear boundary and then crosses the rear 

portion of the site and the area surrounding the stream is located in an A flood zone, which is a 

flood hazard area, without a base flood elevation. Due to the location of the stream the 

developable portions of the site are non-contiguous, however, it is estimated that over 90% of the 

developable acreage is contiguous. The property is being developed with a 64-unit affordable 

housing apartment property. 
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Land Sale No. 2 

 

Property Identification  

Record ID 1371 

Property Type Vacant Land, Multifamily Land 

Address W. Buford Street, Gaffney, SC 

Location At S. Oliver Street 

TMS 081-15-00-003.000 

CSA Greenville-Spartanburg-Anderson 

  

Sale Data  

Grantor Hamrick Mills, Inc. 

Grantee J.M. Cope or Related Entity 

Sale Date Pending  

Deed Book/Page Pending 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price ~$407,000 

  

Land Data  

Zoning GC, General Commercial District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 2.2 Acres or 95,832 SF   

  

  

Indicators  

Sale Price/Acre $185,000 

Sale Price/SF $4.25 

 

 

Remarks  

This parcel is located in proximity to Sale No. 1 and the seller is the same. According to the 

seller, the site is under contract for approximately 35% more than Sale No. 1 sold at on a per acre 

basis. He mentioned the smaller size as one reason for the higher price per acre. A 35% increase 

indicates a sale price of approximately $185,000 per acre, or roughly $407,000 for the 2.2 acre 

site. The property is currently zoned GC, General Commercial District by the City of Gaffney; 

which allows multifamily use as a conditional use; however, the developer has applied to have the 

site rezoned to RM, Multifamily Residential District, along with a variance to exceed the 

maximum building height of 50’. The buyer plans to develop an affordable housing property on 

the site. I was unable to determine the planned number of units. The shape of the site is irregular, 

but functional for development. The site has approximately 303’ of frontage on W. Buford Street, 

299’ of frontage on S. Oliver Street, and 479’ of frontage on Irene Parker Drive. Road frontage 

and access are considered to be excellent. 
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Land Sale No. 3 

 

Property Identification  

Record ID 1373 

Property Type Vacant Land, Multifamily Land 

Address Earl Road, Shelby, NC 

Location South of US Highway 74 

TMS 20806 

CSA Charlotte-Concord 

  

Sale Data  

Grantor The Partnership Alliance Company, LLC 

Grantee Southwood Realty Company 

Sale Date April 11, 2024 

Deed Book/Page 1918/2860 

Plat 45/122 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $600,000  

  

Land Data  

Zoning GB, General Business District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 10.38 Acres or 217,800 SF   

   Less Floodway 2.81 Acres  

   Less Transmission R/W 1.58 Acres 

Effective Land Size 5.99 Acres or 260,924 SF 

  

Indicators  

Sale Price/Acre $100,167 

Sale Price/SF $2.30 

 

 

Remarks  

The site contains approximately 4.39 acres of undevelopable area located within a floodway and 

overhead transmission line right-of-way resulting in an effective size of 5.99 acres. The buyer is 

developing the property with a 106 unit apartment community to be called Seasons of Shelby. 

The site has approximately 250’ of frontage on Earl Street; however, the only access from Earl 

Street is via a private drive over an adjacent parcel. The shape of the site is irregular, but 

functional. Road frontage and access are adequate. 
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Land Sale No. 4 

 

Property Identification  

Record ID 1374 

Property Type Vacant Land, Multifamily Land 

Address Skylyn Drive, Spartanburg, SC 

Location At Britton Street 

TMS 7-09-09-101.00 

CSA Greenville-Spartanburg-Anderson 

  

Sale Data  

Grantor Pacolet Milliken, LLC 

Grantee Drayton Townhomes, LLC 

Sale Date April 9, 2026 

Deed Book/Page 157-D/953 

Plat 189/178 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $1,575,000  

   Add Demolition $100,000 

Effective Sale Price $1,675,000 

  

Land Data  

Zoning No Zoning, but Under ULMO 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 10.431 Acres or 454,374 SF   

  

  

Indicators  

Sale Price/Acre $160,579 

Sale Price/SF $3.69 

 

 

Remarks  

The site contains several small homes that will be demolished and removed at an estimated cost 

of $100,000, yielding an effective sale price of $1,675,000. The buyer is developing the property 

with a 110 unit townhome community to be called Drayton Mills. The development will include 

88 market-rate units and 12 workforce housing units that are restricted to tenants at or below 80% 

of the area median income. The sale price equates to $15,227/unit and the indicated density is 

10.6 units per acre. The site is unzoned; however, as part of a development agreement with the 

City, the property will be annexed into Spartanburg and will receive a zoning compatible with the 

proposed development. The site has approximately 915’ of frontage on Skylyn Drive, 350’ of 

frontage on Britton Street and 452’ of frontage on Carney Street. The shape of the site is 

irregular, but functional and road frontage and access are excellent. 
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FINAL CONCLUSION OF VALUE 

 

Value Indications:   

 

Market Value “As Is”   $690,000 

 

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 April 26, 

2026, was: 

 

SIX HUNDRED NINETY THOUSAND DOLLARS 

$690,000 

 

 

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. 

 



50 
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Course CE-NSU   National USPAP Update       2014 
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Course CE-NSU  National USPAP Update       2022 
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Gold Bug Realty, LLC/Gold Bug Valuation Services, LLC    2006 - Present 

Nimmich & Associates, LLC        2002 - 2021 
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Appraisal Experience Includes: 

 

-Apartments    -Federal Government Buildings    

-Acreage    -Mixed-Use Properties 

-Office Buildings   -Manufacturing 

-Convenience Stores   -Condominium Development 
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-Churches    -LIHTC Properties                             
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