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Mr. Herbert (Trey) Ivison 

Trinity Development 

PO Box 12980 

Jackson, MS 39211 

 

RE: Appraisal of: 

 Knollwood Apartments  

 A 51-Unit Apartment Property 

 822 Archie Street 

Fort Mill, SC 29715  

   

Dear Mr. Ivison: 

 

In accordance with your request, I have visited the above referenced property located at 822 

Archie Street, in the Town of Fort Mill, York County, South Carolina, and have made the 

requisite investigation to estimate the Market Value “As Is” of the leased fee estate of the subject 

property, based on the current restricted rents, including Interest Credit Subsidy Value, as of the 

date of my last visit, April 9, 2026. I have also made the requisite investigation to estimate the 

Market Value of the leased fee estate of the subject apartment property, based on market rents 

and assuming stabilized occupancy, as of the date of my last visit, April 9, 2026. The site value is 

also estimated in this report. Market Value and Market Value “As Is,” are defined in the attached 

report. This appraisal report is presented in a narrative format.   
 

Based on my investigation, analysis, and conclusions, an opinion has been formed that the 

Market Value “As Is” of the leased fee estate of the subject property, based on the current 

restricted rents and including Interest Credit Subsidy Value, as of April 9, 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: 

 

ONE MILLION THREE HUNDRED SEVEN THOUSAND DOLLARS 

$1,307,000 

 

This value includes $342,000 in Interest Credit Subsidy Value 
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Further, an opinion has been formed that the Market Value of the leased fee estate of the subject 

property, based on market rents and assuming stabilized occupancy, as of April 9, 2026, subject 

to the General and Underlying Assumptions and Hypothetical and General Limiting Conditions 

was: 

 

FOUR MILLION FOUR HUNDRED NINETY THOUSAND DOLLARS 

$4,490,000 

 

Of the preceding values estimated for the subject property, $950,000 is allocated to the land. 

 

Of the preceding values estimated for the subject property, -0- is allocated to personal property. 

 

I have attempted to prepare this appraisal report in conformity with the Uniform Standards of 

Professional Appraisal Practice (USPAP) developed by the Appraisal Standards Board of the 

Appraisal Foundation and Code of Professional Ethics of the Appraisal Institute.  The appraisal 

report has been prepared in compliance with FIRREA Title XI, 12 CFR Party 34 (RTC). 

 

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 OF THE APPRAISER 

 

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 are limited only by the reported 

assumptions and limiting conditions, is my personal, impartial, and unbiased 

professional analyses, opinions, and conclusions. 

- 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, inconformity 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 persons signing 

this report. 

- 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.  

- 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 not performed any prior services regarding the subject property as an appraiser, 

or in any other capacity, within the three-year period immediately preceding 

acceptance of this appraisal assignment. 
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The appraiser hereby certifies that Gold Bug Realty, LLC was engaged to appraise the Market 

Value “As Is” of the leased fee estate of the following real property, based on current restricted 

rents, including Interest Credit Subsidy Value, as of the date of my last visit to the property, 

April 9, 2026: 

 

Knollwood Apartments 

A 51-Unit Apartment Property 

822 Archie Street 

Fort Mill, SC 29349 

 

The Market Value of the leased fee estate of the subject property, based on market rents and 

assuming stabilized occupancy, as of April 9, 2026, is also estimated in this report. The site value 

is also estimated in this report and allocations between site value and improvement values are 

included. 

 

Based on my investigation, analysis, and conclusions, an opinion has been formed that the 

Market Value “As Is” of the leased fee estate of the subject property, based on the current 

restricted rents and including Interest Credit Subsidy value, as of April 9, 2026, subject to the 

Extraordinary  and General and Underlying Assumptions and General Limiting Conditions, was: 

 

ONE MILLION THREE HUNDRED SEVEN THOUSAND DOLLARS 

$1,307,000 

 

This value includes $342,000 in Interest Credit Subsidy Value 

 

Further, an opinion has been formed that the Market Value of the leased fee estate of the subject 

property, based on market rents and assuming stabilized occupancy, as of April 9, 2026, subject 

to the General and Underlying Assumptions and Hypothetical and General Limiting Conditions 

was: 

 

FOUR MILLION FOUR HUNDRED NINETY THOUSAND DOLLARS 

$4,490,000 

 

Of the preceding values estimated for the subject property, $950,000 is allocated to the land. 

 

Of the preceding values estimated for the subject property, -0- is allocated to personal property. 

 

 

 

 

________________________ 

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 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 material, gasses, or toxic 

substances may affect the value of the property and in this appraisal the value 

estimate is predicted 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. 

 

Unless otherwise noted in the appraisal report, the estimated Market Value does 

not include any personal property, fixtures or other non-real estate items. 

 

This appraisal is subject to an extraordinary assumption. As part of the 

purchase agreement, the existing USDA loans will be assumed by the new 

borrower and consolidated and restated under new rates and terms at closing. The 

client was unable to provide the terms of the new USDA loan, other than the 

outstanding balance. As such, I have estimated the terms, interest, and note rates 

based on my work files of similar USDA properties. It is an extraordinary 

assumption of this report that the USDA loan terms utilized to value the interest 

credit subsidy are correct. 
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HYPOTHETICAL & 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 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 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. 

 

This report is also made subject to one hypothetical condition.  The subject 

property is currently a restricted rent property; however, the estimated value of 

the leased fee estate, based on market rents, was made under the hypothetical 

condition that the subject property is operating as a market rate property at 

stabilized occupancy.   

 

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: Restricted Rent Apartment Property 

 

Property Location: 822 Archie Street, Fort Mill, SC 

 

Tax Map Numbers:    0200601061 and 0200601062 

 

County:     York 

 

Census Tract:     611.03 

 

Date of the Value Estimates:   April 9, 2026 

 

Date of Report:    April 24, 2026 

 

Property Rights Appraised:   Leased Fee Estate 

 

Owner of Record: Knollwood, LP  

 

Site Data:     6.56 Acres (285,754 S.F.) 

 

Improvement Data:   (6)  Efficiency, (10) One-Bedroom Units, (31) Two-

Bedroom Units & (4) Three-Bedroom Units; Total 

of (51) Units in (14) buildings; 35,552 Rentable 

S.F. and 782 S.F. Management Office Unit 

        

Flood Zones:  X, AE Panel 45091C0327F (05-16-17)  

 

Zoning: GR, Residential District 

 

Highest and Best Use - Apartment Site: “As Though Vacant” – Multifamily Development  

 

      “As Is” - Existing Use  

 

Market Value Apartment Property 

“As Is” (Restricted Rents): $1,307,000 (Including Interest Credit Subsidy) 

 

Interest Credit Subsidy Value:  $   342,000 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS (CONT.) 

 

Market Value Apartment Property 

   (Market Rents):  $4,490,000 

 

Land Value:     $   950,000 
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IDENTIFICATION AND HISTORY 

 

The subject property is located at 822 Archie Street in the Town of Fort Mill, York County, 

South Carolina. The property is owned by Knollwood, LP, having been acquired from Donald A. 

Campbell, Jr. on January 4, 1979, by deed recorded in the York County Register of Deeds office 

in Book 585, at page 830.   

 

The 51-unit Knollwood Apartments can be identified on the York County Assessor’s Map as Tax 

Map Numbers 0200601061 and 0200601062. The improvements were constructed in 1979/1980 

and operate as an affordable housing community in conformance with Section 515(b) of the 

National Housing Act of 1949, as amended, which provides for interest and rent subsidies. The 

Project is regulated by USDA Rural Development "USDA RD" as to rent charges, operating 

methods, and partner distributions.  

 

I was provided with a Purchase and Sell Agreement in which Knollwood Apartments, LP is to 

transfer all partnership interests (GP and LP) and related assets to Mustang GP Holdings, LLC 

(GP interests) and Mustang Limited Partners, LLC (LP interests). The agreement is dated 

February 9, 2026. The stated consideration is $300,000. The buyer will be assuming the existing 

USDA loans on the property. The combined USDA loan balance as of the effective date of this 

appraisal is estimated at $668,631; however, the loan balance will be lower based upon the actual 

closing date due to continued payments. The buyer has estimated closing in one year, and the 

estimated loan balance on April 1, 2027 is $595,899. In addition, existing cash reserves will 

transfer with the property. Based upon the current operating budget, the cash reserves at the time 

of sale are estimated at $151,410. After adding the loan balance and deducting the cash reserves, 

the effective sale price is estimated at $744,489. This is well below the value indications in this 

report of $965,000 before adding the interest credit subsidy value and $1,307,000 with the 

interest credit subsidy value. It should be noted that due to reamortization, the interest credit 

subsidy provides significantly more value to the buyer. The subject property was not listed for 

sale at the time of contract ratification. The buyer indicated that he identified the subject property 

as a potential investment and reached out to the owner about possibly purchasing the property 

and was able to negotiate the sale, therefore the property did not receive typical market exposure. 

 

The buyer is applying for Low Income Housing Tax Credits (LIHTC) from the South Carolina 

State Housing Finance & Development Authority. A copy of the most recent referenced deed, 

containing a legal description of the subject property and the referenced contract can be found in 

the Addenda as Addendum A. Documents summarizing the USDA loan balance can be found in 

the Addenda as Addendum B.   

 

 

OWNER OF RECORD 

 

The subject property is currently owned by Knollwood, LP.  
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SUBJECT PARCEL MAP 
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PURPOSE OF THE APPRAISAL 

 

The purpose of the appraisal is to estimate the Market Value of the leased fee estate of the 

subject apartment property, based on market rents and assuming stabilized occupancy. The 

purpose also includes estimating the Market Value “As Is” of the leased fee estate of the subject 

apartment property, based on the current restricted rents, taking into consideration the unique 

aspects of below-market financing, federal subsidies and/or LIHTCs in this value estimate. The 

site value of the subject property is also estimated in this report and the indicated values are 

allocated between site and improvements. The value of the Interest Credit Subsidy is included in 

the restricted rent valuation and is allocated along with the site and improvement values. 

 

 

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 Trinity Development, 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. 

 

 

DATE OF THE VALUE ESTIMATES 

 

April 9, 2026 

 

 

DATE OF THE REPORT 

 

April 24, 2026 

 

 

PROPERTY RIGHTS APPRAISED 

 

The subject property is appraised in the leased fee estate which is, “the ownership interest held 

by the lessor, which includes the right to the contract rent specified in the lease plus the 

reversionary right when the lease expires.”1 

 

 
1 The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute, Chicago, Illinois, 2022 
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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:  The estimate of the market value of property in its 

current physical condition, use, and zoning as of the appraisal date.2 

 

 
2 The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute, Chicago, Illinois, 2022 
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SCOPE OF THE APPRAISAL 

 

The appraisal problem is to estimate the Market Value of the leased fee estate of the subject 

property, based on market rents and assuming stabilized occupancy. The appraisal problem also 

includes estimating the Market Value “As Is” of the leased fee estate of the subject property, 

based on the current restricted rents and including the Interest Credit Subsidy Value. The site 

value of the subject property is also estimated in this report. This appraisal report is in a narrative 

format. 

 

The subject property can be identified as the Knollwood Apartments, which is a 51-unit 

apartment property located at 822 Archie Street, in the Town of Fort Mill, York County, South 

Carolina. The subject property was visited by Franklin B. Sewell, MAI, with the initial visit on 

March 14, 2026 and the last visit occurring on April 9, 2026.  

 

To estimate these values, I have completed the appraisal process which includes the collection, 

confirmation, analysis, and reporting of market data. The geographical area studied was the 

Region defined in the Region Analysis section of this report. The data was collected from 

various sources as follows: 

 

- A Physical visit to the subject property   

 

- A partial set of building plans   

   

- Copy of the operating statements and a rent roll provided by the property 

manager 

    

-  Recorded deeds and plats found in the York County ROD Office and other 

county offices 

 

-  Real estate professionals involved in the sale, management, and appraisal 

of properties comparable to the subject property 

 

-  Employees and publications of state and local government agencies (tax 

assessors, zoning officials, Chamber of Commerce, and so on)   

 

- Data sources such as CoStar, Datacomp, Compstak, RPR, and 

Mountainseed Analytics 

 

This information was confirmed when possible and analyzed to derive area and neighborhood 

trends in land values, absorption rates, growth rates, and so on. The Market Value based on 

market rents, is estimated in the Income and Sales Comparison Approaches to Value.  The value 

indications are then reconciled to arrive at a final estimate of the Market Value, based upon 

market rents.   
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The Market Value “As Is,” based on current restricted rents, is estimated in the Income 

Approach to Value. The Sales Comparison Approach was omitted in the restricted rent scenario 

as sales of similarly restricted properties are scarce and each asset carries unique 

property‑specific factors—such as distinct rent restrictions, compliance timelines, and regulatory 

agreements—and the level of detail needed to analyze these differences is rarely available. The 

subject improvements are approximately 46 years old. Due to the age of the improvements, the 

Cost Approach to Value would not be relevant and has been omitted from this report. The site 

value is estimated by the Sales Comparison Approach to Value. 
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REGION ANALYSIS 

 

Location 

 

The subject property is located in the Town of Fort Mill, 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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Following is a list of the top 20 employers in York County: 
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As of December 2025, the unemployment rate for York County was 4.8%, as compared to 4.9% 

for the state and 4.1% 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 November 2024 to 

December 2025.   

 

 
 



 

 

20 

 
 

 

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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According to Berkadia’s most recent Multifamily Market Forecast, Charlotte is rapidly 

expanding by attracting people with job opportunities, affordability, and amenities to boost 

housing demand. As the largest metro in the Carolinas, it aligns with national trends favoring the 

South, growing by 50,000 residents annually since 2020. The demographic tailwinds helped the 

local job market outpace the national average in four of the last five years, adding 26,500 net 

new jobs last year and expecting 14,600 more in 2026. As the nation’s second-largest banking 

center by assets, the region will experience expansion in the financial services sector: Bank of 

London, SoFi, and Citi will begin filling 1,000 new finance jobs starting this year. In 

manufacturing and logistics, Scout Motors Inc., a Volkswagen subsidiary, will establish its new 

corporate headquarters, with initial staffing of 1,200 jobs to commence and wages nearly double 

the county average. AVL Manufacturing will open its first U.S. facility with 325 hires by July 

2026, and Maersk will add 520 logistics jobs. With more job opportunities, rising wages, and 

incoming residents, about 23,900 net new households will form, many opting to rent. Renting 

remains favorable, with average rent 75% below a mortgage for a $430,000 home. About 10,200 

net apartments are expected to be absorbed over the year, nearly matching the approximately 

11,400 units coming online. Apartment occupancy was projected to hold near 94.3% in the 

fourth quarter. Employment and demographic advancements supported a 2.7% rent increase to 

$1,580 by year-end, approaching its 2022 peak. 

 

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. 
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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.  

 

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 Town 

of Fort Mill. 
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 TOWN AND NEIGHBORHOOD ANALYSIS 

 

The subject property is located at 822 Archie Street, in the Town of Fort Mill, York County, 

South Carolina. The subject neighborhood is considered to be the Town of Fort Mill and those 

areas in immediate proximity to the municipal limits. 

 

History 

 

Fort Mill emerged in the mid-19th century on historic Catawba Indian lands. The name derives 

from a fort built during the Revolutionary War for defense against British incursions. 

Incorporated in 1873, the town quickly became a textile center when John Springs founded the 

Springfield Manufacturing Company in 1898. This mill grew into Springs Industries, employing 

thousands and producing renowned bedspreads that defined the local economy for over 100 

years.  

 

Springs shaped Fort Mill's identity, funding community institutions and creating a classic mill 

village. The downtown historic district preserves this heritage, listed on the National Register of 

Historic Places since 1992 with Victorian buildings and Springs-era structures. Globalization led 

to decline, culminating in the 2007 closure of the flagship mill. This shift opened doors to 

economic diversification in the 1990s through York County incentives. The Fort Mill History 

Museum now celebrates this evolution from Native American roots and Civil War history to 

industrial prominence and modern suburbia.  

 

Population 

 

Fort Mill is experiencing explosive population growth, currently ranked as one of the fastest-

growing towns in the nation. The population tripled since 2000, reaching 41,764 by 2026 

estimates. Growth accelerated after 2010, from 10,811 to 25,204 in 2020, then to 36,244 by 2024 

at 7.1% annually. Families dominate with 75% of households and a median age of 36. Median 

household income stands at $114,321, with 45% holding bachelor's degrees. Projections indicate 

55,000 by 2030, supporting sustained rental demand. 
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Growth and Development Trends 

 

Fort Mill's growth and development trends are propelled by its excellent connectivity via 

Interstate 77, which provides residents and businesses with access to Charlotte's downtown core 

in 15 minutes to the north as well as the broader Charlotte metropolitan region. The town's 

proximity to Charlotte Douglas International Airport, 20 minutes away, further enhances its 

appeal as a logistics and corporate hub for companies serving the Southeast. This strategic 

infrastructure has driven building permits for new construction to rise by 20 percent annually in 

the years immediately preceding 2025, reflecting robust developer confidence and consumer 

demand before temporary moratoriums were implemented. Residential development during this 

period added over 4,000 housing units across single-family homes, townhomes, and multifamily 

apartment complexes, significantly expanding the town's housing inventory to accommodate 

Charlotte commuters and growing families. Simultaneously, the commercial development 

pipeline exceeded $1 billion in proposed projects, encompassing retail shopping centers, Class A 

office parks, industrial warehouses, and mixed-use developments that capitalize on Fort Mill's 

position along major transportation corridors. York County's competitive tax structure, available 

skilled workforce, and business-friendly environment have accelerated this development 

momentum, positioning Fort Mill as one of the region's growth centers. 
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The town's comprehensive planning initiative titled 'Our Path Forward,' formally adopted in mid-

2025, places strategic emphasis on managed density along designated growth corridors such as 

Carowinds Boulevard and US Highway 521 while prioritizing critical infrastructure 

improvements including road widenings, sewer system expansions, stormwater management 

upgrades, and advanced traffic signal systems to accommodate the rapid influx of new residents 

and commuters. A temporary moratorium a temporary moratorium restricting applications 

involving rezoning or annexation of residential land for residential developments; rezoning or 

annexation for general or limited industrial districts; or development approvals within general or 

limited districts was first enacted by the Town Council in June 2025 and ran through the end of 

2025. The moratorium was subsequently extended in January 2026 through September 30, 2026. 

The moratorium specifically targets mounting traffic congestion and infrastructure capacity 

constraints at key intersections throughout town. This provides essential time for comprehensive 

traffic studies, utility capacity assessments, and extensive public input sessions. 

 

Major Employers and Emerging Industries 

 

LPL Financial unequivocally serves as Fort Mill's largest private employer, operating its 

expansive corporate headquarters campus within the town and providing over 5,500 high-skilled 

professional positions across wealth management, financial planning, investment advisory 

services, and supporting technology infrastructure roles. The company strategically invested in 

significant campus expansions during both 2023 and 2025, constructing additional modern office 

towers, state-of-the-art training facilities, and employee amenity centers that not only created 

hundreds of new employment opportunities but also delivered average annual salaries 

substantially exceeding $100,000, meaningfully elevating the local wage base while stimulating 

robust consumer spending on housing, retail establishments, restaurants, and community services 

throughout Fort Mill and greater York County. LPL employees enjoy comprehensive on-site 

workplace amenities including corporate cafeterias featuring healthy dining options, fully 

equipped fitness centers, convenient shuttle services to regional transit connections, and 

professional development programs that enhance long-term career progression within the 

financial services industry. 

 

Ross Stores maintains a 1.2 million square foot regional distribution and fulfillment center that 

employs approximately 2,500 dedicated workers focused on sophisticated retail logistics 

operations, high-volume inventory management systems, and rapidly expanding e-commerce 

order fulfillment processes supporting popular retail brands such as dd's Discounts and Ross 

Dress for Less across multiple Southeastern states. This strategically located facility, benefiting 

from immediate Interstate 77 access, represents one of York County's largest private sector 

employers and substantially contributes to Fort Mill's rapidly growing reputation as a premier 

regional logistics and supply chain management center serving major national retailers.  
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Schaeffler Group, the German-headquartered global automotive technology supplier, employs 

1,900 highly skilled manufacturing and engineering professionals at its advanced Fort Mill 

production facility, where a strategic $200 million capital investment completed in 2024 

comprehensively modernized production lines specifically designed to manufacture precision 

bearings, transmission components, and specialized parts increasingly destined for next-

generation electric vehicles alongside traditional internal combustion engine applications. 

 

Novant Health supports approximately 1,500 healthcare professionals, clinical staff, and 

administrative personnel across its network of Fort Mill-area medical clinics, outpatient 

facilities, and corporate support operations, with convenient proximity to its larger Ballantyne 

Medical Center campus serving complex care needs. Amazon's strategically positioned 

fulfillment and distribution operations contribute 1,200 essential warehousing, inventory 

management, and last-mile delivery jobs to the local economy, capitalizing on Fort Mill's 

interstate connectivity. Siemens Energy rounds out the major employer roster with 800 

specialized positions focused on renewable energy technology development, advanced turbine 

components, and energy storage solutions, including recent facility expansions to support 

growing clean energy initiatives. Emerging industry clusters are rapidly gaining critical 

momentum throughout Fort Mill, as fintech companies strategically cluster around LPL 

Financial's established ecosystem, electric vehicle manufacturing leverages Schaeffler's 

specialized engineering expertise, and large-scale data center developments benefit from the 

county's aggressive tax incentives, reliable power grid infrastructure, and expanding high-speed 

fiber optic connectivity networks—all positioning Fort Mill for sustained economic 

diversification and thousands of additional high-wage employment opportunities in the coming 

decade. 

 

New Commercial Development 

 

Regent Park, the prominent 100-acre master-planned mixed-use development strategically 

located along high-traffic Carowinds Boulevard, represents one of Fort Mill's most ambitious 

commercial initiatives, ultimately featuring 500,000 square feet of premium retail space, Class A 

professional office buildings, and hospitality accommodations meticulously designed to serve the 

town's rapidly expanding commuter population and business community. Phase 1 of 

construction, which broke ground in early 2024 and achieved substantial completion by mid-

2025, centers around a flagship Publix supermarket serving as retail anchor for a 50,000 square 

foot neighborhood shopping plaza that includes specialty tenant spaces for popular coffee 

houses, professional beauty salons, medical offices, and diverse quick-service restaurant 

concepts, successfully commanding competitive triple-net lease rates ranging from $25 to $35 

per square foot. The retail is driven by impressive daily traffic volumes consistently exceeding 

30,000 vehicles along this critical commercial corridor. Future development phases strategically 

planned for 2026-2028 will introduce distinctive Class A office buildings targeting professional 

service firms, healthcare providers, and technology companies alongside a 150-room upscale 

extended-stay hotel specifically catering to business travelers, regional visitors, and construction 

workers supporting Fort Mill's ongoing development boom. 
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The new Elizabeth master planned community incorporates substantial non-residential use, with 

at least 350,000 square feet of commercial space permitted under the development agreement. 

Initial commercial phases include the South Mill at Elizabeth retail and flex project, which 

features approximately 19,868 square feet of retail space, a 15,000-square-foot flex building, and 

an 85,000-square-foot climate-controlled self-storage facility. Construction began in Fall 2022 

on this mixed-use project along the fast-growing southern side of Fort Mill, SC. The project 

contains 18,000 square feet of restaurant/retail space, a 15,000 square foot flex building, and an 

85,000 rentable square foot climate-controlled self-storage facility branded as The Vault Fort 

Mill. This will be the first project in a new commercial corridor at the entrance to the 1,500 acre, 

1,285 home Elizabeth development by Lennar Homes. 

 

Catawba Ridge Marketplace successfully welcomed its marquee anchor tenant Whole Foods 

Market alongside popular dining destinations including First Watch, Clean Juice, and several 

national fast-casual concepts during its grand opening in early 2025, achieving an exceptional 95 

percent preleasing rate across its comprehensive 300,000 square feet of leasable retail and 

restaurant space while generating substantial new sales tax revenue streams that directly benefit 

town services and infrastructure improvements. Williamson Mill stands as a critically important 

adaptive reuse project that thoughtfully transforms underutilized historic textile manufacturing 

buildings through incorporation of 20,000 square feet of carefully curated ground-floor retail 

space featuring boutique shops, artisanal cafes, specialty grocers, and professional services 

directly below new residential apartment units, with construction targeting substantial 

completion in late 2026 and positioned to serve as a genuine catalyst for broader downtown core 

revitalization efforts. These commercial developments collectively maintain impressively low 

retail vacancy rates of just 4.2 percent throughout Fort Mill while demonstrating consistently 

strong positive absorption metrics even amidst the temporary development moratorium currently 

in effect.   

 

In January 2026, Charlotte developer MPV Properties obtained an appearance review for a new 

12,000-square-foot retail center at the corner of Fort Mill Parkway and Hillside Roll Road. “The 

hope is to build a project that will provide Elizabeth with retail, medical, restaurant and other 

neighborhood services that are upscale yet convenient,” the developer said in its application to 

the town. There’s a patio on the Hillside Roll side, allowing for a restaurant. The project has a 

45-foot buffer along a stream bed toward Elizabeth homes, and a meandering trail on the 

parkway side. There will be pedestrian access to the neighborhood and the town trail system in 

the area. 

 

New and Planned Residential Development 

 

Lennar's master-planned Elizabeth development emerges as one of Fort Mill's most successful 

recent residential communities, designed with a focus on walkability and extensive lifestyle 

amenities. At final build-out, the residential portion of the development is planned to include up 

to 1,285 units, comprising approximately 820 single-family homes and 492 townhomes. The 

neighborhood environment that includes a resort-style community clubhouse, competition 

swimming pool, state-of-the-art fitness center, extensive interconnected walking and biking trails 

linking to multiple neighborhood pocket parks, and dedicated children's play areas.  
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The development achieved 95 percent sales absorption between 2024 and early 2025, 

successfully closing on contracts ranging from $450,000 for accessible entry-level two-story 

townhome configurations to $650,000 for single-family detached models typically featuring four 

bedrooms, three full bathrooms, finished bonus rooms, and three-car attached garages with 

epoxy flooring and built-in storage solutions. Additionally, the community includes a substantial 

commercial component and the Elizabeth Commons multi-family phase, which is planned for 

292 apartment units.   

 

DRB Homes' designed Harbins Crossing community provides 250 new homes within a nature-

centric residential environment incorporating substantial preserved green space areas, extensive 

community trail networks winding through wooded conservation easements, multiple children's 

playground destinations, and neighborhood pools serving families specifically seeking larger 

premium homesites proximate to Fort Mill's elite public school system. 

 

Williams Reserve represents a substantial forthcoming residential opportunity following formal 

annexation approval by Fort Mill Town Council during 2025, strategically planning delivery of 

500 single-family detached homes alongside 100 townhomes presented in phased construction 

sequences extending through 2027, with location immediately adjacent to planned expansions of 

the highly regarded York County School District facilities and featuring advanced smart home 

technology packages, extensive customization options through nationally recognized production 

builders, and community amenities including championship swimming complexes, tennis 

facilities, and extensive recreational programming.  

 

Fort Mill's median existing single-family home sales price has climbed steadily to $565,000 

throughout the current market cycle, reflecting impressive 22 percent year-over-year price 

appreciation directly attributable to chronically low housing inventory levels, robust demand 

from Charlotte-area corporate relocations, and sustained population growth pressures throughout 

York County that continue to drive premium pricing across all residential product types. 

 

Multifamily Development 

 

The Lodges at Fort Mill is a rental‑only community offering a mix of one‑ to three‑bedroom 

apartments, townhomes, and single‑family‑style homes, located along Fort Mill Highway in the 

Indian Land / Fort Mill area. It opened in late 2024. Fox Hunt Farms is a modern apartment 

community located at 355 Amistead Avenue in Fort Mill, operated by Greystar and offering one‑ 

to three‑bedroom units with higher‑end finishes and pet‑friendly amenities. The community was 

completed in 2025 and reportedly stabilized shortly after construction concluded. Vintage 

Wilson Farms is a new apartment community located at 520 Ridgeline Drive in Fort Mill, 

developed by Bell Partners and featuring one‑ to three‑bedroom units with updated interiors and 

in‑unit washers/dryers. The developed was recently completed with lease‑up currently underway. 

 

Elizabeth Commons is a 292-unit multifamily development under construction in the Elizabeth 

master planned community, with delivery anticipated in December 2026. The C. Herman 

Construction project includes four residential buildings, a clubhouse, and multiple outdoor 

amenity areas. 
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Williamson Mill is a new development of 200 units through historic adaptive reuse of existing 

textile-era mill buildings strategically positioned atop vibrant street-level retail within downtown 

Fort Mill. The property is targeting substantial construction completion during late 2026 while 

featuring desirable rooftop terrace decks, extensive pedestrian-friendly promenades, and direct 

connectivity to emerging downtown entertainment districts. The Unique Loom mill site targets 

conversion to approximately 150 residential units within existing textile manufacturing buildings 

featuring authentic exposed brick interior finishes alongside thoroughly modern community 

amenities including professional co-working spaces, pet relief areas, and controlled-access 

parking solutions. Mill District plans introduction of 120 contemporary townhome-style 

residential units positioned near the historic Springs Industries legacy site, successfully blending 

preserved architectural character with practical private attached garages, fenced rear patios, and 

comprehensive community programming.  

 

Weidner Apartment Homes' broader strategic portfolio acquisition encompassing approximately 

350 additional multifamily units across multiple Fort Mill-area properties during 2025 clearly 

signals robust institutional investor confidence in the submarket's sustained performance 

potential, particularly highlighting substantial value-add renovation opportunities through 

comprehensive interior unit modernizations, enhanced common area amenities, and strategic rate 

repositioning initiatives. 

 

Fort Mill's multifamily development pipeline currently totals approximately 800 units across 

various construction stages, while consistently sustaining impressive 96 percent stabilized 

occupancy levels alongside 12 percent trailing twelve-month net operating income growth even 

amidst the temporary residential moratorium currently governing new project approvals. 

 

Healthcare 

 

Healthcare access is strong, anchored by Novant Health facilities including Fort Mill Family 

Medicine at 1690 Highway 160 W, the new Mintview OB/GYN clinic opened in late 2025, and 

Kingsley Park Drive primary/urgent care. Additional options like Pierce Street Urgent Care 

complement proximity to Novant Ballantyne Medical Center, meeting growing population needs. 

 

Immediate Neighborhood  

 

The immediate subject neighborhood is considered to be the southern portion of the Town of 

Fort Mill. This area is bounded roughly by Tom Mill Street to the North, municipal limits to the 

east, the Catawba River to the south and US Highway 21 to the west. Interstate highway access 

via I-77 Northbound entrance ramp lies approximately 2.8 miles northwest of the subject 

property, while downtown Fort Mill's historic core is located just along the northern boundary of 

the immediate neighborhood. This area blends traditional single-family homes predominantly 

constructed from the 1970s through 1990s alongside well-maintained multifamily apartment 

communities within a relatively low-density suburban residential setting. Convenient proximity 

to Fort Mill's top-rated public school system provides substantial competitive advantage within 

the housing marketplace. Specific schools serving the immediate neighborhood include 

Riverview Elementary School, River Trail Elementary School and Banks Trail Middle School, 

all part of the highly regarded Fort Mill School District 4.  
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The aforementioned Elizabeth master planned community lies in the southwestern portion of the 

immediate subject neighborhood, north of the Catawba River. Beyond predominant residential 

single-family homes and multifamily apartments, non-residential uses within the neighborhood 

include small commercial parcels zoned for neighborhood retail along Tom Hall Street, church 

facilities, and limited office spaces for local professionals. An industrially zoned area is also 

located in the southern portion of the neighborhood, anchored by the the US Foods distribution 

center, located off Fort Mill Parkway. This is a major facility, identified as the company's 

second-largest, at over 200,000 S.F. It serves as a key hub for supplying restaurants and 

foodservice operators in the region. Springfield Golf Club, known as Fort Mill Golf Club, lies 

just east of the subject property at 101 Country Club Drive, featuring an 18-hole championship 

course designed by Donald Ross and George Cobb. The club offers memberships starting at 

$225/month with access to four Leroy Springs courses, clubhouse dining, and practice facilities. 

 

To summarize, the subject property is located at 822 Archie Street, off West Clark Road, just 

south of the Fort Mill CBD. This area contains primarily residential land uses with supporting 

neighborhood commercial and service uses along nearby corridors. It is convenient to downtown 

Fort Mill, area shopping and medical care in both Fort Mil, Rock Hill and the Charlotte area. 

Fort Mill is one of the fastest growing towns in the country. Corporate relocations and 

infrastructure investments drive this boom. Residential construction has added over 5,000 units 

since 2020, while commercial projects line key corridors. A temporary moratorium on residential 

rezoning, enacted in 2025 and extended into 2026, reflects the town's commitment to sustainable 

planning through the 'Our Path Forward' initiative. Multifamily development remains robust, 

with more than 1,500 units delivered in recent years with occupancy rates currently exceeding 

95%. Rents have risen annually, creating favorable conditions for properties owners. Property 

values are considered to be stable to appreciating, and the long‑term outlook for the 

neighborhood is very good given ongoing regional population and employment growth. 
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SITE ANALYSIS 

 

The subject property is located at 822 Archie Street, in the Town of Fort Mill, York County, 

South Carolina. Archie Street is a no-outlet 50’ asphalt paved right-of-way, with streetlights, but 

without curb and gutter, or sidewalks. The property is also located on the northern side of West 

Clark Road and has a small amount of frontage on Williamson Street and Link Street. The 

majority of the property is accessed from Archie Street, while one building is accessed from 

West Clark Road and two buildings are accessed from Link Street, which terminates at the 

subject property.  

 

Size/Shape/Access 

 

The most recent recorded plat showing the subject site is dated August 16, 1976 and was 

prepared by John Quinn Hall, P.L.S and is recorded in the York County Register of Deeds office 

in plat book 50, at page 56. According to the legal description n the most recent deed, which is 

based upon this survey, the subject property totals 6.43 acres, plus a strip that is shown running 

along the Banks Street frontage, but the strip does not have a size or dimensions indicated. The 

tax assessor’s records show a size of 6.56 acres for the subject property and it is reasonable to 

assume this strip totals 0.13 acre, therefore, for the purpose of this appraisal I have assumed a 

size of 6.56 acres. Due to the age of the plat, it is recommended that the property be resurveyed. 

The site is non-contiguous, with a 0.56 acre portion located south of Archie Street. The 0.56 acre 

parcel has approximately 236’ of frontage on Archie Street. The larger subject parcel has roughly 

755' of frontage on Archie Street, 468’ on West Clark Road, 40’ on Williamson Steet and 40’ on 

Link Street. The subject tract has an irregular, but functional shape. The size is within the typical 

range for multi-family properties. Access to the site is considered very good.   

 

Easements 

 

No easements are shown on the survey and none were observed that would adversely affect the 

value or functionality of the site.   

 

Topography 

 

The site is located in an X Flood Zone.  This is an area which does not require flood insurance or 

preventative construction and design measures. The site has variable sloped topography, with 

elevation changes of approximately 38 feet across the site. Presumed engineered slopes are 

present to accommodate the changed elevations. Drainage is assumed to be adequate. The soils 

are assumed to be typical of those found in the region and capable of supporting the 

improvements. No unusual soil conditions are known to exist; however, we assume no 

responsibility for any soil conditions. 

 

Utilities 

 

The subject site has all necessary utilities available to it. 
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Environmental Considerations 

 

Environmental hazards associated with real estate can include friable asbestos containing 

materials, contaminated soil, potentially leaking underground storage tanks, and other 

preexisting or existing chemicals and/or materials on the site or in the buildings.  The property 

was visually inspected for indications of environmental hazards and none were noted. The 

surrounding area was also visually inspected and no potential environmental hazards were noted 

which could affect the subject property.  However, I am not an expert in this field, and assume 

no responsibility for any adverse environmental conditions. The client is advised to retain an 

environmental consultant if so desired. 

 

Conclusion 

 

In summary, the size of the subject tract is within the typical range for multifamily sites in the 

region. The shape is irregular, but functional and access is good. There are no known adverse 

physical characteristics. The physical and functional characteristics of the site appear to meet the 

desires and standards of typical purchasers in the market. 
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IMPROVEMENTS ANALYSIS  

 

The subject improvements include 51 apartment units located in 14 one-story buildings. The 

property also includes a management office unit. The apartment buildings are estimated to have a 

total of 35,552 rentable S.F. There are (6) 483 S.F. efficiency units, (10) 486 S.F. one-bedroom 

units, (31) 782 S.F. two-bedroom units and (4) 888 S.F. three-bedroom units. The office unit 

totals 782 S.F. Following in this section are portions of building plans. Following is a breakdown 

the apartment unit areas: 

 

Type Sq Ft Count Sq Ft 

Efficiency 483 6 2,898 

1-Bedroom 486 10 4,860 

2-Bedroom 782 31 24,242 

3-Bedroom 888 4 3,552 

 
697 51 35,552 

 

Following are specifics as to construction:  

 

Building: 

 

Structure:   The buildings’ construction is wood-frame. There is a porch 

located at each unit entrance. 

 

Foundation:   Each building has a concrete slab and foundation.   

 

Exterior Walls:  Exterior walls consist of vinyl siding, with brick veneer. 

 

Roof:    The buildings contain gabled roofs, covered with dimensional 

asphalt composition shingles. 

 

Fenestration:    The building has double-hung windows in metal frames. The 

exterior doors are doors are wood and each unit has an aluminum 

storm door. Some units have sliding-glass rear doors.   

 

HVAC:   The apartments and office/community building are heated and 

cooled with split heat pump systems. The HVAC systems are 

assumed to be adequate.   

 

Electrical:   Each unit has an individual 125-amp electrical panel. The electrical 

system is assumed to be adequate.   
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Plumbing:   Each unit has one, three-fixture bathroom. The office unit has a 

two-fixture restroom and a mop sink. Each unit has a washer and 

dryer hookup. The plans show the office unit as having hookups 

for three washers and three dryers; however, there is currently only 

one coin operated water and dryer. The plumbing systems appear 

to be adequate. 

 

Interior Construction: Interior construction consists of gypsum board over wood stud 

walls.  

     

Interior Finishes:  The units have a mixture of carpet and vinyl floor coverings. The 

walls are ceiling are gypsum board.  The units contain 

incandescent fixtures. Each unit contains one ceiling fan. 

Countertops are laminate over plywood substrate. Limited 

bathrooms have solid surface resin countertops. The bath 

enclosures are fiberglass. The office unit has painted gypsum board 

walls and blown ceilings, synthetic wood floor covering, and vinyl 

floorcovering. The maintenance room in the office unit has a 

sealed concrete floor. The office unit has a ceiling fan and a 

mixture of fluorescent and incandescent light fixtures.    

 

Appliances:   Each unit has a range/oven, hood, and refrigerator. The office unit 

has a refrigerator and microwave and a laundry room with one 

coin-operated washer and one coin-operated dryer. 

 

Site Improvements:  There is adequate landscaping. There are 4’ wide concrete 

sidewalks around the perimeter of the parking areas and 3’ 

sidewalks leading to each building. The entrance drive and parking 

areas are asphalt paved, with curb and gutter. There are a total of 

76 marked parking spaces. The parking areas have pole mounted 

light fixtures. There is an aluminum mail kiosk. A concrete paved 

dumpster pad is partially surrounded by a wood fence. A wood 

framed property sign is located at the entrance. 

 

Depreciation:   The buildings have an estimated total economic life of 45 years.  

The estimate of total economic life is taken from the Depreciation 

section of Marshall Valuation Service, a national cost manual.  The 

improvements were reportedly constructed in 1979/1980, are about 

46 years old and appear to be reasonably well maintained.  There 

was some minor deferred maintenance noted, such as worn 

carpeting, repaired ceilings, and damaged/worn cabinetry. 

  



 

 

41 

The effective age is estimated to be 30 years and physical 

depreciation is estimated to be 67% based on the age/life method 

(30 years/45 years). The subject site is 6.56 acres and the density is 

7.8 units per acre, which is within the typical range for multifamily 

properties. The parking is adequate. There appears to be strong 

demand in the market for this type of development as a restricted 

rent property.   

 

Conclusion:  

 

In summary, the subject improvements include a 51-unit residential apartment development.  The 

apartment property and related improvements are functional and add considerable value to the 

site.  

 

 

PERSONAL PROPERTY 

 

Current appraisal standards require that the value of personal property, fixtures, and intangible 

items be identified.  The depreciated value must be allocated.  The subject apartment units have 

range/oven, refrigerator and mini-blinds and the office area contains furniture and appliances. 

The estimated economic life of major appliances for multi-family use is about ten years. The 

lives of the other items would be less. While items have been replaced on an as needed basis, the 

average age of the appliances, furniture, and window treatments appears to exceed ten years. 

Based upon the average age of the personal property, it is assumed to have only negligible 

salvage value. Based on the consideration of these factors, it is estimated that the subject’s 

personal property has no measurable separate contributory value beyond to the continued 

operation of the subject for whatever period they continue to have utility to the property. 
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ZONING 

 

The subject property is zoned GR, Residential District, by the Town of Fort Mill. According to 

the Fort Mill zoning ordinance, it is the intent that the GR zoning district be developed and 

reserved for medium-to-high density residential purposes. The regulations which apply within 

this district are designed to encourage the formation and continuance of a stable, healthy 

environment for several different types of dwellings and certain other compatible uses on zoning 

lots of ten thousand or more square feet, and to discourage unwarranted encroachment of 

commercial, industrial, or other uses capable of adversely affecting the residential character of 

the district. Permitted uses withing this district include single-family dwellings (other than  

mobile homes), two-family dwellings, multifamily dwellings and group dwellings.  

 

The maximum permitted density allowed for multifamily development in a GR district is ten 

units per acre. The minimum lot area is 10,000 S.F. and the minimum land area per dwelling unit 

is 10,000 S.F. The minimum lot width measured at the building line is 75 feet and the minimum 

front yard depth measured from the nearest street right-of-way line is 35 feet. The minimum side 

yard is ten feet for a principal structure with accessory uses being five feet. The minimum rear 

yard is 35 feet for a principal structure with accessory uses being five feet.  The subject property 

is currently improved with a 51-unit multifamily development. The improvements appear to 

represent a legal, conforming use. 
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ASSESSMENT AND TAXES 

 

The subject property is in York County.  Property valuation and assessment are the responsibility 

of the York County Assessor.  Under South Carolina Statutes and Constitution, all properties in 

the State of South Carolina are appraised by the County Assessors at Market Value and are 

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.  Light 

industrial properties are appraised by the York County Assessor and assessed at 6%.  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 at 4% or 6% of Use Value depending on the type of ownership.  Due 

to the new South Carolina tax law, properties are reappraised at Market Value upon sale.  

Property owners can then apply for a 25% reduction in the assessment.   

 

The subject property is currently valued by the assessor at a market value of $1,798,700 and 

taxed based upon a capped value of $1,444,699. The property was assessed in 2025 at 6%, or 

$86,683. The 2025 taxes, including a $2,016 landfill fee, totaled $51,754.13 and have been paid.  

The taxes equate to $1,015/unit. The 2025 millage rate for the subject property was 0.5738. The 

2026 millage rate has not yet been set. The subject taxes have increased by an average of 10.1% 

per year over the past three years; however, the majority of this increase occurred during the 

2025 reassessment year when the taxes increased by 17.5%.  

 

Due to the point-of-sale tax law enacted in 2007, all properties are appraised at market value 

upon sale or development. Property owners can apply for a 25% reduction in the appraised value 

after a sale until the next reassessment, when the 15% cap will take effect. In no case can the 

reduced appraised value be less than the previous appraised value, not the capped value.  

Assuming a 2026 sale of the subject property, I have estimated the 2026 taxes using data from 

the Income Approach to Value in a loaded capitalization rate analysis. Assuming a 2026 sale and 

a 25% reduction in taxable value, the 2026 taxes are projected at $123,425 as a market rate 

property. Per USDA requirements, the real estate tax expense for the restricted value in this 

report is based upon the operating budget. 

 

 



 

 

52 

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 GR, Residential District, by the Town of Fort 

Mill. According to the Fort Mill zoning ordinance, it is the intent that the GR zoning district be 

developed and reserved for medium-to-high density residential purposes. The regulations which 

apply within this district are designed to encourage the formation and continuance of a stable, 

healthy environment for several different types of dwellings and certain other compatible uses on 

zoning lots of ten thousand or more square feet, and to discourage unwarranted encroachment of 

commercial, industrial, or other uses capable of adversely affecting the residential character of 

the district. Permitted uses withing this district include single-family dwellings (other than  

mobile homes), two-family dwellings, multifamily dwellings and group dwellings.  

 

The maximum permitted density allowed for multifamily development in a GR district is ten 

units per acre. The minimum lot area is 10,000 S.F. and the minimum land area per dwelling unit 

is 10,000 S.F. The minimum lot width measured at the building line is 75 feet and the minimum 

front yard depth measured from the nearest street right-of-way line is 35 feet. The minimum side 

yard is ten feet for a principal structure with accessory uses being five feet. The minimum rear 

yard is 35 feet for a principal structure with accessory uses being five feet.  The subject property 

is currently improved with a 51-unit multifamily development. The improvements appear to 

represent a legal, conforming use. 

 

Physically Possible:   The subject property is located at 822 Archie Street, in the Town of Fort 

Mill, York County, South Carolina. Archie Street is a no-outlet 50’ asphalt paved right-of-way, 

with streetlights, but without curb and gutter, or sidewalks. The property is also located on the 

northern side of West Clark Road and has a small amount of frontage on Williamson Street and 

Link Street. The majority of the property is accessed from Archie Street, while one building is 

accessed from West Clark Road and two buildings are accessed from Link Street, which 

terminates at the subject property.  

 

Size/Shape/Access 

 

The most recent recorded plat showing the subject site is dated August 16, 1976 and was 

prepared by John Quinn Hall, P.L.S and is recorded in the York County Register of Deeds office 

in plat book 50, at page 56. According to the legal description n the most recent deed, which is 

based upon this survey, the subject property totals 6.43 acres, plus a strip that is shown running 

along the Banks Street frontage, but does not have a size or dimensions indicated. The tax 

assessor’s records show a size of 6.56 acres for the subject property and it is reasonable to 

 
3 Appraisal Institute, The Appraisal of Real Estate, 12th ed., p. 305. 
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assume this strip totals 0.13 acre, therefore, for the purpose of this appraisal I have assumed a 

size of 6.56 acres. Due to the age of the plat, it is recommended that the property be resurveyed. 

The site is non-contiguous, with a 0.56 acre portion located south of Archie Street. The 0.56 acre 

parcel has approximately 236’ of frontage on Archie Street. The larger subject parcel has roughly 

755' of frontage on Archie Street, 468’ on West Clark Road, 40’ on Williamson Steet and 40’ on 

Link Street. The subject tract has an irregular, but functional shape. The size is within the typical 

range for multi-family properties. Access to the site is considered very good.   

 

Easements 

 

No easements are shown on the survey and none were observed that would adversely affect the 

value or functionality of the site.   

 

Topography 

 

The site is located in an X Flood Zone.  This is an area which does not require flood insurance or 

preventative construction and design measures. The site has variable sloped topography, with 

elevation changes of approximately 38 feet across the site. Presumed engineered slopes are 

present to accommodate the changed elevations. Drainage is assumed to be adequate. The soils 

are assumed to be typical of those found in the region and capable of supporting the 

improvements. No unusual soil conditions are known to exist; however, we assume no 

responsibility for any soil conditions. 

 

Utilities 

 

The subject site has all necessary utilities available to it. 

 

Environmental Considerations 

 

Environmental hazards associated with real estate can include friable asbestos containing 

materials, contaminated soil, potentially leaking underground storage tanks, and other 

preexisting or existing chemicals and/or materials on the site or in the buildings.  The property 

was visually inspected for indications of environmental hazards and none were noted. The 

surrounding area was also visually inspected and no potential environmental hazards were noted 

which could affect the subject property.  However, I am not an expert in this field, and assume 

no responsibility for any adverse environmental conditions. The client is advised to retain an 

environmental consultant if so desired. 

 

Conclusion 

 

In summary, the size of the subject tract is within the typical range for multifamily sites in the 

region. The shape is irregular, but functional and access is good. There are no known adverse 

physical characteristics. The physical and functional characteristics of the site appear to meet the 

desires and standards of typical purchasers in the market. 
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Financially Feasible:  Next, I will consider what uses would be financially feasible for the 

subject properties.  The subject neighborhood is located in an area in and surrounding the Town 

of Fort Mill. The immediate subject neighborhood is considered to be the southern portion of the 

Town of Fort Mill. This area is bounded roughly by Tom Mill Street to the North, municipal 

limits to the east, the Catawba River to the south and US Highway 21 to the west. Interstate 

highway access via I-77 Northbound entrance ramp lies approximately 2.8 miles northwest of the 

subject property, while downtown Fort Mill's historic core is located just along the northern 

boundary of the immediate neighborhood. This area blends traditional single-family homes 

predominantly constructed from the 1970s through 1990s alongside well-maintained multifamily 

apartment communities within a relatively low-density suburban residential setting. Convenient 

proximity to Fort Mill's top-rated public school system provides substantial competitive 

advantage within the housing marketplace. Specific schools serving the immediate neighborhood 

include Riverview Elementary School, River Trail Elementary School and Banks Trail Middle 

School, all part of the highly regarded Fort Mill School District 4. 

 

The aforementioned Elizabeth master planned community is located in the southwestern portion 

of the neighborhood, north of the Catawba River. Beyond predominant residential single-family 

homes and multifamily apartments, non-residential uses within the neighborhood include small 

commercial parcels zoned for neighborhood retail along Tom Hall Street, church facilities, and 

limited office spaces for local professionals. The Elizabeth community incorporates substantial 

non-residential use, with at least 350,000 square feet of commercial space permitted under the 

development agreement. Initial commercial phases include the South Mill at Elizabeth retail and 

flex project, which features approximately 19,868 square feet of retail space, a 15,000-square-

foot flex building, and an 85,000-square-foot climate-controlled self-storage facility. An 

industrially zoned area is also located in the southern portion of the neighborhood, anchored by 

the the US Foods distribution center, located off Fort Mill Parkway. This is a major facility, 

identified as the company's second-largest, at over 200,000 S.F. It serves as a key hub for 

supplying restaurants and foodservice operators in the region. Springfield Golf Club, known as 

Fort Mill Golf Club, lies just east of the subject property at 101 Country Club Drive, featuring an 

18-hole championship course designed by Donald Ross and George Cobb. The club offers 

memberships starting at $225/month with access to four Leroy Springs courses, clubhouse 

dining, and practice facilities. 

 

Fort Mill is experiencing explosive population growth, currently ranked as one of the fastest-

growing towns in the nation. The population tripled since 2000, reaching 41,764 by 2026 

estimates. Growth accelerated after 2010, from 10,811 to 25,204 in 2020, then to 36,244 by 2024 

at 7.1% annually. Families dominate with 75% of households and a median age of 36. Median 

household income stands at $114,321, with 45% holding bachelor's degrees. Projections indicate 

55,000 by 2030, supporting sustained rental demand. 

 

Fort Mill's growth and development trends are propelled by its connectivity via Interstate 77, 

which provides residents and businesses with access to Charlotte's downtown core in 15 minutes 

to the north as well as the broader Charlotte metropolitan region.  
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The town's close proximity to Charlotte Douglas International Airport, only 20 minutes away, 

further enhances its appeal as a logistics and corporate hub for companies serving the Southeast. 

This strategic infrastructure has driven building permits for new construction to rise by an 

impressive 20 percent annually in the years immediately preceding 2025, reflecting robust 

developer confidence and consumer demand before temporary moratoriums were implemented. 

Residential development during this period added over 4,000 housing units across single-family 

homes, townhomes, and multifamily apartment complexes, significantly expanding the town's 

housing inventory to accommodate Charlotte commuters and growing families.  

 

Simultaneously, the commercial development pipeline exceeded $1 billion in proposed projects, 

encompassing retail shopping centers, Class A office parks, industrial warehouses, and mixed-

use developments that capitalize on Fort Mill's position along major transportation corridors. 

York County's competitive tax structure, available skilled workforce, and business-friendly 

environment have accelerated this development momentum, positioning Fort Mill as one of the 

region's most dynamic growth centers. 

 

The town's comprehensive planning initiative titled 'Our Path Forward,' formally adopted in mid-

2025, places strategic emphasis on managed density along designated growth corridors such as 

Carowinds Boulevard and US Highway 521 while prioritizing critical infrastructure 

improvements including road widenings, sewer system expansions, stormwater management 

upgrades, and advanced traffic signal systems to accommodate the rapid influx of new residents 

and commuters. Temporary moratoriums on residential rezoning applications, first enacted by 

the Town Council in June 2025 and subsequently extended through September 2026, specifically 

target mounting traffic congestion and infrastructure capacity constraints at key intersections 

throughout town. 

 

Lennar's master-planned Elizabeth development emerges as one of Fort Mill's most successful 

recent residential communities, designed with a focus on walkability and extensive lifestyle 

amenities. At final build-out, the residential portion of the development is planned to include up 

to 1,285 units, comprising approximately 820 single-family homes and 492 townhomes. The 

neighborhood environment that includes a resort-style community clubhouse, competition 

swimming pool, state-of-the-art fitness center, extensive interconnected walking and biking trails 

linking to multiple neighborhood pocket parks, and dedicated children's play areas.  

 

The development achieved 95 percent sales absorption between 2024 and early 2025, 

successfully closing on contracts ranging from $450,000 for accessible entry-level two-story 

townhome configurations to $650,000 for single-family detached models typically featuring four 

bedrooms, three full bathrooms, finished bonus rooms, and three-car attached garages with 

epoxy flooring and built-in storage solutions. Additionally, the community includes a substantial 

commercial component and the Elizabeth Commons multi-family phase, which is planned for 

292 apartment units.   
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DRB Homes' designed Harbins Crossing community provides 250 new homes within a nature-

centric residential environment incorporating substantial preserved green space areas, extensive 

community trail networks winding through wooded conservation easements, multiple children's 

playground destinations, and neighborhood pools serving families specifically seeking larger 

premium homesites proximate to Fort Mill's elite public school system. 

 

Williams Reserve represents a substantial forthcoming residential opportunity following formal 

annexation approval by Fort Mill Town Council during 2025, strategically planning delivery of 

500 single-family detached homes alongside 100 townhomes presented in phased construction 

sequences extending through 2027, with location immediately adjacent to planned expansions of 

the highly regarded York County School District facilities and featuring advanced smart home 

technology packages, extensive customization options through nationally recognized production 

builders, and community amenities including championship swimming complexes, tennis 

facilities, and extensive recreational programming.  

 

Fort Mill's median existing single-family home sales price has climbed steadily to $565,000 

throughout the current market cycle, reflecting impressive 22 percent year-over-year price 

appreciation directly attributable to chronically low housing inventory levels, robust demand 

from Charlotte-area corporate relocations, and sustained population growth pressures throughout 

York County that continue to drive premium pricing across all residential product types. 

 

The Lodges at Fort Mill is a rental‑only community offering a mix of one‑ to three‑bedroom 

apartments, townhomes, and single‑family‑style homes, located along Fort Mill Highway in the 

Indian Land / Fort Mill area. It opened in late 2024. Fox Hunt Farms is a modern apartment 

community located at 355 Amistead Avenue in Fort Mill, operated by Greystar and offering one‑ 

to three‑bedroom units with higher‑end finishes and pet‑friendly amenities. The community was 

completed in 2025 and reportedly stabilized shortly after construction concluded. Vintage 

Wilson Farms is a new apartment community located at 520 Ridgeline Drive in Fort Mill, 

developed by TDK and features one‑ to three‑bedroom units with updated interiors and in‑unit 

washers/dryers. The development was completed in 2025 with lease‑up currently underway. 

 

Elizabeth Commons is a 292-unit multifamily development under construction in the Elizabeth 

master planned community, with delivery anticipated in December 2026. The C. Herman 

Construction project includes four residential buildings, a clubhouse, and multiple outdoor 

amenity areas. 

 

Williamson Mill is a new development of 200 units through historic adaptive reuse of existing 

textile-era mill buildings strategically positioned atop vibrant street-level retail within downtown 

Fort Mill. The property is targeting substantial construction completion during late 2026 while 

featuring desirable rooftop terrace decks, extensive pedestrian-friendly promenades, and direct 

connectivity to emerging downtown entertainment districts. The Unique Loom mill site targets 

conversion to approximately 150 residential units within existing textile manufacturing buildings 

featuring authentic exposed brick interior finishes alongside thoroughly modern community 

amenities including professional co-working spaces, pet relief areas, and controlled-access 

parking solutions.  
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Mill District plans introduction of 120 contemporary townhome-style residential units positioned 

near the historic Springs Industries legacy site, successfully blending preserved architectural 

character with practical private attached garages, fenced rear patios, and comprehensive 

community programming.  

 

Weidner Apartment Homes' broader strategic portfolio acquisition encompassing approximately 

350 additional multifamily units across multiple Fort Mill-area properties during 2025 clearly 

signals robust institutional investor confidence in the submarket's sustained performance 

potential, particularly highlighting substantial value-add renovation opportunities through 

comprehensive interior unit modernizations, enhanced common area amenities, and strategic rate 

repositioning initiatives. 

 

Fort Mill's multifamily development pipeline currently totals approximately 800 units across 

various construction stages, while consistently sustaining impressive 95 percent stabilized 

occupancy levels alongside 12 percent trailing twelve-month net operating income growth even 

amidst the temporary residential moratorium currently governing new project approvals. 

 

To summarize, the subject property is located at 822 Archie Street, off West Clark Road, just 

south of the Fort Mill CBD. This area contains primarily residential land uses with supporting 

neighborhood commercial and service uses along nearby corridors. It is convenient to downtown 

Fort Mill, area shopping and medical care in both Fort Mil, Rock Hill and the Charlotte area. 

Fort Mill is one of the fastest growing towns in the country. Corporate relocations and 

infrastructure investments drive this boom. Residential construction has added over 5,000 units 

since 2020, while commercial projects line key corridors. A temporary moratorium on residential 

rezoning, enacted in 2025 and extended into 2026, reflects the town's commitment to sustainable 

planning through the 'Our Path Forward' initiative.  

 

Multifamily development remains robust, with more than 1,500 units delivered recently at 

occupancy rates exceeding 95%. Rents have risen 10-15% annually, creating favorable 

conditions for properties owners. Property values are considered to be stable to appreciating, and 

the long‑term outlook for the neighborhood is very good given ongoing regional population and 

employment growth. 

  

The subject property is well located in a residential area with good road frontage and access. The 

subject zoning allows for a variety of residential uses. There appears to be strong demand for 

both single-family homes and apartments in the area. Therefore, the financially feasible use for 

the subject property, if vacant, is considered to be residential development. Due to increased 

development density, multifamily use typically brings a greater return to the land, therefore the 

most financially feasible use is considered multifamily use. 

 

Maximally Productive:  The financially feasible use for the subject property is residential 

multifamily development. The maximum allowed density is 10 units per acre and the subject site 

totals 6.56 acres, therefore, the maximally productive use of the subject site is considered to be 

multifamily family development of up to 65 units. 
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Conclusion 

 

The highest and best use for the subject site “as though vacant” is multifamily development of up 

to 65 units. The subject site is improved with a 51‑unit affordable housing development that was 

constructed under the USDA Rural Development program, which imposes long‑term 

affordability and income‑eligibility restrictions on tenant rents and household incomes. Based 

upon the conclusions of this report, the improvements add very little value to the site under its 

current restricted use; however, the interest credit subsidy adds additional value to the property 

under these regulations. Because of the binding regulatory covenants and program requirements, 

the only feasible use of the improvements “as improved” is continued operation as a 

restricted‑rent affordable housing property. Consequently, the current use is consistent with the 

highest and best use of the subject property “as improved. The most probable purchaser is a 

regional investor or non-profit entity.  
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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 mode 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 form which to extract quantitative 

information and property value over a number of years, the population movement into an area, 

and the number of employment opportunities available and their effect on the purchasing power 

of potential property users.  These data can be analyzed and employed to estimate the 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 form 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. 
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The three approaches are the interrelated; each requires the gathering and analysis of cost, sales 

and income data that pertain to the property being appraised. 

 

From the approaches applied, the appraiser derives separate indications of value for the property 

being appraised.  One or 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 the 

market research 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 judgment.4 

 

 

 

 

 

 

 

 

 

 

 
4 Appraisal Institute, The Appraisal of Real Estate, 10th ed., p. 71. 
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SITE VALUATION 

 

The most universally accepted method of the valuation of land is by comparison with properties 

that have recently sold in the competing market. I have researched the market and have located 

the following sales of properties used in estimating a value for the subject property. All of the 

sales are located within the subject neighborhood, in or surrounding the Town of Fort Mill. They 

are shown on a chart at the end of this section entitled “Land Sales Chart.”   

 

Discussion of Adjustments: 

 

The sales indicate a range in value before adjustments of $86,700 to $296,545/acre and $6,378 to 

$16,610/unit. 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.  I analyzed both indicators.  

 

Time/Market Conditions: All of the sales occurred since April 2022. The market for vacant 

sites in the subject market appears to have been stable over the past three to four years, therefore, 

no adjustment is warranted. 

 

Size: The sales ranged in size from 3.67 to 16.355 acres. Larger sites typically sell for a lower 

per acre price; however, larger multifamily projects can often support higher land prices per acre 

because fixed development costs are spread over more units, therefore no adjustment for size is 

made to the larger sales.  

 

Location: Sale No. 1 is located in a new master planned community in Fort Mill and is adjusted 

-10% for location. Sale Nos. 3 and 4 have inferior locations in western Rock Hill and are 

adjusted +20% for location.  

 

Shape/Access: Sale No. 3 has extensive frontage on two parkways (one planned) and is adjusted 

-5% for superior shape and access. 

 

Zoning: Sale Nos. 1, 2, and 3 are adjusted -22%, -36%, and -13%, respectively, for superior 

zoning that allows significantly greater development density in comparison to the subject 

property.   
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Conclusion 

 

After adjustments, the sales range from $4,082 to $11,734/unit, with a mean of $9,251/unit and a 

median of $10,599/unit. The sales ranged from $104,040–$186,823/acre, with a mean of 

$144,393/acre and a median of $143,354/acre. The $ per unit indications is given less emphasis 

as the high-density sales naturally depress the price per unit and the zoning adjustment further 

lowered this indication. The sales display a great deal of variance even after adjustments due to 

rental product type, project size, densities, location and developer profile. Based upon the 

foregoing information, and considering the previous grading and engineering performed on the 

subject site, I believe that the indicated value would fall in the middle of the range on a per acre 

basis, at about $145,000/acre. The subject property totals 6.56 acres and the indicated value is 

$951,200, rounded to $950,000. This equates to $14,615 per allowed unit, which is reasonable 

considering the subject property’s relatively low allowed density. Therefore, the estimated value 

of the subject site by the Sales Comparison Approach to Value is then $950,000. 
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LAND SALES CHART  

 

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

TMS 0202001148 
6620701007 

6620701008 
5970401051 5950101014 

LOCATION 
Fort Mill Pkwy. 

Fort Mill 

1132 North 

Anderson Rd. 

Rock Hill 

805 Heckle Blvd. 

Rock Hill 

1861 Main St. 

Rock Hill 

ZONING MXU GC MF-R MF-R 

SALE DATE 05-18-23 12-09-24 06-30-22 04-22-22 

SELLER 
Lennar Carolinas, 

LLC 

8413 Kingston Pike, 

LLC 

Bryant G. Barnes, 

Trustee, et al. 

Haefele Family 

Limited Partnership 

BUYER 
CCC Elizabeth 

Commons, LLC 

AHI Marlowe LL, 

LLC 

Magnolia Terrace 

Apartments, LLC 

Housing Authority 

of the City of Rock 

Hill 

DEED 

REFERENCE 
20758/299 21655/201 20274/410 20136/200 

PLAT 

REFERENCE 
170/492 D288/4 169/269 B224/8 

EFF. SALE PRICE $4,850,000 $1,250,000 $1,565,000 $880,000 

EFF. SIZE 

(ACRES) 
16.355 3.67 11.50 10.15 

EFF. SIZE 

(SF) 
712,424 246,985 501,123 442,134 

PLANNED UNITS 292 196 156 90 

DENSITY 17.9:1 34.6:1 13.6:1 8.9 

SALE 

PRICE/UNIT 
$16,610 $6,378 $10,032 $9,778 

SALE 

PRICE/ACRE 
$296,545 $220,459 $136,087 $86,700 

SALE PRICE/SF $6.81 $5.06 $3.56 $1.99 

ADJ.     

SIZE -0- -0- -0- -0- 

LOCATION -10% -0- +20% +20% 

SHAPE/ACCESS -5% -0- -0- -0- 

TOPOGRAPHY -0- -0- -0- -0- 

ZONING -22% -36% -13% -0- 

TOTAL 

ADJUSTMENT 
-37% -36% +7% +20% 

ADJ. SALE 

PRICE/UNIT 
$10,464  $4,082  $10,734  $11,734  

ADJ. SALE 

PRICE/ACRE 
$186,823  $141,094  $145,613  $104,040  
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SALE NO. 1 PLAT 
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 SALE NO. 2 PLAT 
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SALE NO. 3 PLAT 
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SALE NO. 4 PLAT  
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INCOME APPROACH TO VALUE 

 

According to the principle of anticipation, value is based on the expectation of future benefits.  

The income capitalization process involves converting future benefits into present value.  There 

are two methods used in arriving at a value estimate by the Income Approach to Value: Direct 

Capitalization and Yield Capitalization.  The Direct Capitalization Method is well suited for 

stabilized properties and is discussed below: 

 

Direct Capitalization:  The basic premise of direct capitalization is that no 

prudent investor would pay more for a property than the value indicated by 

capitalizing or dividing the net operating income by a rate of return shown to be 

desired in the market for that type of property.  Direct capitalization converts one 

year's income into a value indication.  The major steps in direct capitalization are 

to estimate potential gross income, deduct an appropriate vacancy and credit loss 

allowance to arrive at effective gross income, then deduct all expenses attributable 

to the real estate which leaves net operating income.  The net operating income is 

then divided by an overall rate developed from the market to arrive at a value 

indication.   

 

The subject property includes 51 apartments rented under the USDA Rural Development (RD) 

program. The subject property is currently 98% occupied and I have used the direct 

capitalization method to estimate the Market Value “As Is” of the leased fee estate of the subject 

property, subject to the current restricted rents. I have also used the direct capitalization method 

to estimate the Market Value of the leased fee estate of the subject property based on market 

rents and under the hypothetical condition that the property is stabilized as a market rent 

property.  

 

Market Rate Rent Comparables 

 

I have researched the market and have located market rents for apartments that would be 

considered competition for the subject property if operated as a conventional property at market 

rents.  All comparable properties are located within a 7-mile radius of the subject property in 

either the Town of Fort Mill or the northeastern portion of the adjacent City of Rock Hill. 

Comparables were chosen which encompass the subject unit mix that were constructed between 

1972 and 2009. The rents are summarized on a table on the next page and details for each 

property follow.  
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RENT COMPARABLE SUMMARY TABLE 

 

 

 

 

 

Property 
Name 

EFF 
Avg. 
Size 

EFF 
 Avg. 
Rent 

EFF  
$/SF 

1BR 
Avg. 
Size 

1BR 
 Avg. 
Rent 

1BR 
$/SF 

2BR 
Avg. 
Size 

2BR Avg. 
Rent 

2BR 
$/SF 

3BR 
Avg. 
Size 

3BR 
 Avg. 
Rent 

3BR 
$/SF 

Fort Mill 
Townhomes  

      750 $1,317 $1.76 1,000 $1,520 $1.52       

Fort Mill II 
Townhomes 

      750 $1,275 $1.70 1,000 $1,550 $1.55       

The 

Commons 

at Fort 

Mill  

            
1,078 $1,541 $1.43 1,229 $1,863 $1.52 

Riverview 
Studios 
Apartments 

600 $775 $1.29 750  $875  $1.17              

Yorktowne 
Village 

      600 $1,325 $2.21 1,048 $1,516 $1.45       

Villas at 
1825 

      750 $1,218 $1.62 1,007 $1,322 $1.31 1,150  $1,562  $1.36  

The Vintage  515  $1,107  $2.15  764 $1,211 $1.58 894 $1,294 $1.45 1,012  $1,299  $1.28  

Estates at 
Rock Hill  

      683 $1,292 $1.89 975 $1,403 $1.44 1,321 $1,611 $1.22 

Gable Oaks  336  $1,055  $3.14  520 $1,172 $2.25 864 $1,309 $1.51 1,080 $1,555 $1.44 

Quail Ridge        714 $987 $1.38 1,075 $1,245 $1.16 1,166 $1,530 $1.31 

Fort Mill III    750 $1,441 $1.92 1,000 $1,641 $1.64    

Villas at 
Riverview 

   750 $1,225 $1.63 1,008 $1,325 $1.31 1,300 $1,600 $1.23 
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RENT COMPARABLE 

AVERAGE RENT AND AVERAGE RENT/S.F. 
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RENT COMPARABLE AMENITY MATRIX 

 

Amenity 
Fort Mill 

Townhomes 
Fort Mill II 

Townhomes 

The 
Commons 
at Fort Mill 

Kensington 
Place  

Yorktowne 
Village 

Villas at 1825 

Central AC Yes Yes Yes Yes Yes Yes 

Dishwasher No No Yes No Yes No 

Disposal No No No No Yes No 

Oven/Range Yes Yes Yes Yes Yes Yes 

Refrigerator Yes Yes Yes Yes Yes Yes 

W/D Hookup Yes Yes Yes No Yes No 

Hardwood Floors No No No No No No 

Vinyl Plank No No Yes No No No 

Carpet Yes Yes Yes Yes Yes Yes 

Walk-In Closet No No Yes No No No 

Balcony/Patio No No Yes No Yes No 

Clubhouse Yes Yes Yes Yes Yes Yes 

Fitness Center No No Yes No Yes No 

Swimming Pool No No No No Yes No 

Playground Yes Yes Yes Yes No No 

Picnic Area Yes Yes Yes Yes Yes No 

On-Site Mgmt No No Yes Yes Yes Yes 

Business Center No No Yes No No No 

Central Laundry Yes Yes Yes Yes Yes Yes 

Pet Park No No No No No No 

Tennis Court No No No No No No 

Gated Community No No No No No No 

Elevator No No No No No No 

Controlled Access No No Yes No No No 
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RENT COMPARABLE AMENITY MATRIX (CONT.) 

 

Amenity The Vintage  
Estates at 
Rock Hill  

Gable Oaks  Quail Ridge  Fort Mill III 
Villas at 

Riverview 

Central AC Yes Yes Yes Yes Yes Yes 

Dishwasher Yes Yes Yes Yes No Yes 

Disposal Yes Yes No Yes No Yes 

Oven/Range Yes Yes Yes Yes Yes Yes 

Refrigerator Yes Yes Yes Yes Yes Yes 

W/D Hookup Yes No No Yes Yes No 

Hardwood Floors Yes No No No No No 

Vinyl Plank Yes Yes Yes Yes No No 

Carpet Yes Yes Yes Yes Yes Yes 

Walk-In Closet Yes Yes Yes Yes No No 

Balcony/Patio Yes Yes Yes Yes No Yes 

Clubhouse Yes Yes Yes Yes Yes Yes 

Fitness Center Yes Yes No Yes No Yes 

Swimming Pool No Yes Yes Yes No No 

Playground No Yes Yes Yes Yes No 

Picnic Area No Yes Yes Yes Yes Yes 

On-Site Mgmt Yes Yes Yes Yes No Yes 

Business Center No Yes No Yes No No 

Central Laundry Yes Yes Yes Yes Yes Yes 

Pet Park No No No Yes No No 

Tennis Court No No No No No No 

Gated Community No No No No No No 

Elevator Yes No No No No No 

Controlled Access Yes No Yes Yes No No 
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RENT COMPARABLE #1 

 

Fort Mill Townhomes 

100 Bollin Cir, Fort Mill, SC 29715 

 

Distance from Subject: 2.1 Miles 

County: York 

Year Built/Renovated: 1984/2006 

Stories: 2 

Total Units: 52 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 1.9% 

 

 

 

PROPERTY DETAILS 
 

Land Area: 7.05 AC (307,098 SF) 

Average Unit Size: 846 SF 

Building FAR: 0.14 

Construction Type: Wood Frame 

Number of Buildings: 7 

Units Per Area: 7/AC 

Parcel: 0200114014 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

1 1 750 $1,317 $1.76 

2 1.5 1,000 $1,520 $1.52 

 

KEY AMENITIES 
 

• Air Conditioning • Wheelchair Accessible (Rooms) 

• Cable Ready • Courtyard 

• Ceiling Fans • Fitness Center 

• Heating • Laundry Facilities 

• Kitchen • Maintenance on site 

• Refrigerator • Picnic Area 

• Tub/Shower • Playground 

• Washer/Dryer • Property Manager on Site 

 

PROPERTY NOTES 
 

Parking: 1.75/Unit; 91 Surface Spaces 
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RENT COMPARABLE #2 

 

Fort Mill Townhomes II 

200 Drane Cir, Fort Mill, SC 29715 

 

Distance from Subject: 1.3 Miles 

County: York 

Year Built/Renovated: 1985 

Stories: 2 

Total Units: 46 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 2.2% 

 

 

 

PROPERTY DETAILS 
 

Land Area: 4.95 AC (215,622 SF) 

Average Unit Size: 815 SF 

Building FAR: 0.28 

Construction Type: Wood Frame 

Number of Buildings: 6 

Units Per Area: 9/AC 

Parcel: 0200501022 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

1 1 750 $1,241 $1.65 

2 1.5 1,000 $1,641 $1.64 

 

KEY AMENITIES 
 

• Air Conditioning • 24 Hour Access 

• Heating • Online Services 

• Kitchen • Smoke Detector 

• Oven • Tenant Controlled HVAC 

• Range • Walk-Up 

• Tub/Shower   

 

PROPERTY NOTES 
 

Parking: 2.61/Unit; 120 Surface Spaces 

 



 

 

78 

RENT COMPARABLE #3 

 

The Commons at Fort Mill 

221 Embassy Dr, Fort Mill, SC 29715 

 

Distance from Subject: 5.0 Miles 

County: York 

Year Built/Renovated: 2009 

Stories: 3 

Total Units: 144 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 9.7% 

 

 
 

PROPERTY DETAILS 
 

Land Area: 10.24 AC (446,054 SF) 

Average Unit Size: 1,116 SF 

Building FAR: 0.51 

Construction Type: Masonry 

Number of Buildings: 5 

Units Per Area: 14/AC 

Parcel: 7190000194 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

2 2 1,065 $1,508 $1.42 

2 2 1,085 $1,558 $1.44 

3 2 1,229 $1,863 $1.52 

 

KEY AMENITIES 
 

• Air Conditioning • Walk-In Closets • Package Service 

• Balcony • Washer/Dryer • Pet Play Area 

• Cable Ready • Washer/Dryer Hookup • Picnic Area 

• Carpet • Wheelchair Accessible  • Playground 

• Ceiling Fans • Wi-Fi • Pool 

• Crown Molding • 24 Hour Access • Property Manager on Site 

• Dishwasher • Clubhouse • Refrigerator 

• Fireplace • Corporate Suites • Satellite TV 

• Grill • Courtyard • Smoke Free 

• High Speed Internet Access • Disposal Chutes • Stainless Steel Appliances 

• Kitchen • Fitness Center • Trash Pickup - Door to 

Door 

• Linen Closet • Gated • Walking/Biking Trails 

• Microwave • Laundry Facilities • Storage Space 

• Oven • Online Services • Tub/Shower 

• Patio • Range  

 

PROPERTY NOTES 
 

Parking: 2.78/Unit; 300 Surface Spaces 
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RENT COMPARABLE #4 

 

Riverview Studio Apartments 

1420-1442 Riverview Rd, Rock Hill, SC 29732 

 

Distance from Subject: 5.1 Miles 

County: York 

Year Built/Renovated: 1988 

Stories: 2 

Total Units: 28 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 7.1% 

 

 

 

PROPERTY DETAILS 
 

Average Unit Size: 675 SF 

Building FAR: 3.86 

Construction Type: Wood Frame 

Number of Buildings: 2 

Parcel: 6360101014 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

Studio 1 600 $775 $1.29 

1 1 750 $875 $1.17 

 

KEY AMENITIES 
 

• Air Conditioning • Microwave 

• Balcony • Range 

• Dishwasher • Refrigerator 

• Fireplace • Washer/Dryer 

• High Speed Internet Access   

 

PROPERTY NOTES 
 

Parking: 4.00/Unit; 48 Surface Spaces 
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RENT COMPARABLE #5 

 

Yorktowne Village Apartments 

2172 Ebinport Rd, Rock Hill, SC 29732 

 

Distance from Subject: 6.8 Miles 

County: York 

Year Built/Renovated: 1997 

Stories: 2 

Total Units: 124 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 4.0% 

 

 

 

PROPERTY DETAILS 
 

Land Area: 11.17 AC (486,565 SF) 

Average Unit Size: 969 SF 

Building FAR: 0.27 

Construction Type: Wood Frame 

Number of Buildings: 16 

Units Per Area: 11/AC 

Parcel: 5920801001 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

1 1 600 $1,325 $2.21 

2 1.5 990 $1,500 $1.52 

2 2 1,080 $1,525 $1.41 

 

KEY AMENITIES 
 

• Air Conditioning • Wheelchair Accessible (Rooms) 

• Balcony • 24 Hour Access 

• Cable Ready • Air Conditioning 

• Dishwasher • Balcony 

• Disposal • Car Wash Area 

• Fireplace • Fitness Center 

• Heating • Laundry Facilities 

• High Speed Internet Access • Online Services 

• Kitchen • Playground 

• Oven • Pool 

• Range • Property Manager on Site 

• Refrigerator • Smoke Detector 

• Tub/Shower • Tenant Controlled HVAC 

• Vaulted Ceiling • Walk-Up 

• Washer/Dryer Hookup  

 

PROPERTY NOTES 
 

Parking: 2.65/Unit; 328 Surface Spaces 
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RENT COMPARABLE #6 

 

The Villas at 1825 

1825 Heather Sq, Rock Hill, SC 29732 

 

Distance from Subject: 5.2 Miles 

County: York 

Year Built/Renovated: 1972/2017 

Stories: 2 

Total Units: 132 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 3.8% 

 

 

 

PROPERTY DETAILS 
 

Land Area: 4.27 AC (186,001 SF) 

Average Unit Size: 1,077 

Building FAR: 0.71 

Construction Type: Wood Frame 

Number of Buildings: 16 

Units Per Area: 31/Acre 

Parcel: 6360101005 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 
1 1 600 $1,206 $2.01 

1 1 950 $1,233 $1.30 

2 1 950 $1,310 $1.38 

2 1 1,050 $1,331 $1.27 

3 1 1,150 $1,570 $1.37 

3 1.5 1,150 $1,551 $1.35 

 

KEY AMENITIES 
 

• Central AC • Carpet 

• Oven/Range • Clubhouse 

• Refrigerator • Central Laundry 

 

PROPERTY NOTES 
 

Parking: 2.65/Unit; 350 Surface Spaces 

 



 

 

86 

RENT COMPARABLE #7 

 

The Vintage 

1061 Hearn St, Rock Hill, SC 29732 

 

Distance from Subject: 6.4 Miles 

County: York 

Year Built/Renovated: 1972/2022 

Stories: 2 

Total Units: 104 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 4.8% 

 

 

 

PROPERTY DETAILS 
 

Land Area: 7.73 AC (336,719 SF) 

Average Unit Size: 814 

Building FAR: 0.39 

Construction Type: Wood Frame 

Number of Buildings: 16 

Units Per Area: 13 

Parcel: 6320311002 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. 

Rent/Month 

$/SF 

Studio 1 515 $1,107 $2.15 

1 1 764 $1,211 $1.58 

2 1 894 $1,294 $1.45 

3 1 1,012 $1,299 $1.28 

 

KEY AMENITIES 
 

• Central AC • Carpet 

• Oven/Range • Clubhouse 

• Refrigerator • Central Laundry 

 

PROPERTY NOTES 
 

Parking: 1.36/Unit; 141 Surface Spaces 
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RENT COMPARABLE #8 

 

Estates at Rock Hill 

2400 Celanese Rd, Rock Hill, SC 29732 

 

Distance from Subject: 6.3 Miles 

County: York 

Year Built/Renovated: 1982 

Stories: 2 

Total Units: 267 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 11.6% 

 

 

 

PROPERTY DETAILS 
 

Land Area: 22.35 AC (973,566 SF) 

Average Unit Size: 952 SF 

Building FAR: 0.26 

Construction Type: Wood Frame 

Number of Buildings: 26 

Units Per Area: 12/AC 

Parcel: 6360202002  
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

1 1 683 $1,292 $1.89 

2 1.5 975 $1,403 $1.44 

3 1.5 1,321 $1,611 $1.22 

 

KEY AMENITIES 
 

• Air Conditioning • Wi-Fi 

• Balcony • 24 Hour Access 

• Cable Ready • Air Conditioning 

• Dishwasher • Balcony 

• Disposal • Breakfast/Coffee Concierge 

• Fireplace • Clubhouse 

• Heating • Fitness Center 

• Ice Maker • Laundry Facilities 

• Kitchen • Laundry Service 

• Oven • Online Services 

• Refrigerator • Playground 

• Satellite TV • Smoke Detector 

• Storage Space • Storage Space 

• Tub/Shower • Tenant Controlled HVAC 

• Walk-In Closets • Walk-Up 

• Washer/Dryer • Wi-Fi 

• Washer/Dryer Hookup •  

 

PROPERTY NOTES 

Parking: 1.02/Unit; 271 Surface Spaces 
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RENT COMPARABLE #9 

 

Gable Oaks Apartment Homes 

752 Patriot Pky, Rock Hill, SC 29730 

 

Distance from Subject: 5.3 Miles 

County: York 

Year Built/Renovated: 1997 

Stories: 3 

Total Units: 252 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 8.3% 

 

 
 

PROPERTY DETAILS 

Land Area: 16.25 Acres 

Average Unit Size: 775 SF 

Building FAR: 0.29 

Construction Type: Wood Frame 

Number of Buildings: 18 

Units Per Area: 16 

Parcel: 6620701045 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

EFF 1 336 $1,055 $3.14 

1 1 520 $1,172 $2.25 

2 2 864 $1,309 $1.51 

3 2 1,080 $1,555 $1.44 

 

KEY AMENITIES 
 

• Central AC • Picnic Area 

• Clubhouse • On-Site Management 

• Fitness Center • Business Center 

• Swimming Pool • Central Laundry 

• Playground  

 

PROPERTY NOTES 
 

Parking: 2.01/Unit; 507 Surface Spaces. 
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RENT COMPARABLE #10 

 

Quail Ridge 

2091 Dutchman Dr, Rock Hill, SC 29732 

 

Distance from Subject: 6.2 Miles 

County: York 

Year Built/Renovated: 1999 

Stories: 2 

Total Units: 80 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 3.8% 

 

 
 

PROPERTY DETAILS 
 

Land Area: 8.34 AC (363,290 SF) 

Average Unit Size: 971 SF 

Building FAR: 0.23 

Construction Type: Masonry 

Number of Buildings: 10 

Units Per Area: 10/AC 

Parcel: 6360204003 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size (SF) Avg. Rent/Month $/SF 

1 1 714 $987 $1.38 

2 1.5 1,075 $1,245 $1.16 

3 2 1,166 $1,530 $1.31 

 

KEY AMENITIES 
 

• Central AC • Washer/Dryer 

• Balcony • Washer/Dryer Hookup 

• Cable Ready • Wheelchair Accessible (Rooms) 

• Ceiling Fans • Air Conditioning 

• Dishwasher • Balcony 

• Disposal • Clubhouse 

• Heating • Fitness Center 

• Range • Laundry Facilities 

• Storage Space • Maintenance on site 

• Tub/Shower • Playground 

• Vaulted Ceiling • Storage Space 

• Walk-In Closets   

 

PROPERTY NOTES 
 

Parking: 3.60/Unit; 288 Surface Spaces 
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RENT COMPARABLE # 11 

Fort Mill Townhomes III 

1550 Banks St, Fort Mill, SC 29715 

 

Distance from Subject : 0.6 Mile 

County York: 

Year Built/Renovated: 1988 

Stories: 2 

Total Units: 46 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 2.2% 

 

 

 

PROPERTY DETAILS 

 
Land Area: 4.79 AC 208,496 SF 

Average Unit Size: 935 SF 

Building FAR: 0.29 

Construction Type: Masonry 

Number of Buildings: 6 

Units Per Area: 10AC 

Parcel: 0201301003 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size SF Avg. 

Rent/Month 

$/SF 

1 1 750 1,441 1.92 

2 1.5 1,000 1,641 1.64 

 

KEY AMENITIES 
 

• Air Conditioning • Laundry Facilities 

• Air Conditioning • Laundry Facilities 

• Heating • Playground 

• Kitchen • 24 Hour Access 

• Oven • Tub/Shower 

 

PROPERTY NOTES 

 
Parking 1.74/Unit 80 Surface Spaces  
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RENT COMPARABLE #12 

 

The Villas at Riverview 

1364 Riverview Rd, Rock Hill, SC 29732 

 

Distance from Subject: 5.0 Miles 

County: York 

Year Built/Renovated: 1977/2017 

Stories: 2 

Total Units: 160 

Program: Market Rate 

Property Type: Garden Apartments 

Vacancy: 4.4% 

 

 

 

 

PROPERTY DETAILS 

 
Land Area: 14.00 AC 609,840 SF 

Average Unit Size: 1,014 SF 

Building FAR: 0.28 

Construction Type: Wood Frame 

Number of Buildings: 20 

Units Per Area: 11AC 

Parcel: 6360101002 
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UNIT MIX & RENTS 
 

Beds Baths Avg. Size SF Avg. 

Rent/Month 

$/SF 

1 1 750 $1,225 $1.63 

2 1.5 1,008 $1,325 $1.31 

3 2 1,300 $1,600 $1.23 

 

KEY AMENITIES 
 

• Air Conditioning • Laundry Facilities 

• Air Conditioning • Business Center 

• Balcony • Clubhouse 

• Cable Ready • Fitness Center 

• Carpet • Dishwasher 

 

PROPERTY NOTES 

 
Parking 2.07/Unit - 331 Surface Spaces. 
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Efficiency Units: Efficiency units are located in Riverview Studios Apartments, The Vintage, 

and Gable Oaks. These figures represent smaller studio units ranging from 336 to 600 S.F. units, 

with a mean size of 484 SF and median of 515 SF. Three comparables report efficiency/studio 

units, with monthly rents ranging from $775 to $1,107. The mean rent is $979 and the median 

rent is $1,055. The $/SF values span $1.29 to $3.14, with a mean of $2.19 and a median $2.15.  

The subject efficiency units are similar in size to the mean of the comparables. The subject units 

benefit from a good location, low-density development and single-story access which provides a 

competitive advantage for senior tenants. However, the subject is an older property that suffers 

from some deferred maintenance with aged appliances and lacks amenities. Based upon the age, 

condition, location and amenities of the subject property, I believe that the market rent for the 

subject efficiency units would fall near the lower end of the range, or at about $850/month. This 

equates to $1.76/S.F., which is within the indicated range and appears reasonable. 

 

One-Bedroom Units: The comparable one-bedroom units range from 520 to 750 SF across 11 

comparables, averaging 683 SF with a median of 750 SF. The comparables provide one-bedroom 

rents ranging from $875 to $1,441 per month, with a mean of $1,213/month and a median of 

$1,225/month. The $/SF values range $1.17 to $2.25, with a mean of $1.68 and a median of 

$1.70. The subject one-bedroom units are somewhat smaller than the comparable properties. 

Based upon the size and other property characteristics, I believe that the market rent for the 

subject one-bedroom units would fall near the lower end of the range, or at about $900/month. 

This equates to $1.85/S.F., which is within the indicated range and appears reasonable based 

upon the small unit sizes. 

 

Two-Bedroom Units: The comparable units span from 864 to 1,078 SF across 11 comparables, 

with a mean size of 1,004 SF and median of 1,000 SF. The comparables show two-bedroom 

monthly rents ranging from $1,245 to $1,641 per month, with a mean of $1,416/month and a 

median of $1,403. The $/SF values range $1.16 to $1.64, with a mean of $1.42 and a median of 

$1.44. At 782 S.F., the subject two-bedroom units are smaller than all of the comparable 

properties. The subject two-bedroom units also only have one batch while most of the 

comparable properties have 1.5 or two baths. Based upon the size and other property 

characteristics, I believe that the market rent for the subject two-bedroom units would fall 

slightly below the lower end of the range, or at about $1,200/month. This equates to $1.53/S.F., 

which is within the indicated range and appears reasonable based upon the small unit sizes. 

 

Three-Bedroom Units: The comparable units range from 1,012 to 1,321 SF across seven 

comparables, averaging 1,218 SF with a median of 1,229 SF. The comparables reported three-

bedroom rents from $1,299 to $1,863 per month, with a mean of $1,531/month and a median of 

$1,555/month. The $/SF values span $1.22 to $1.52, with a mean $1.34 and a median of $1.31. 

At 888 S.F., the subject two-bedroom units are smaller than the range of comparable properties. 

The subject three-bedroom units also only have one batch while all but one of the comparable 

properties have 1.5 or two baths. Based upon the size and other property characteristics, I believe 

that the market rent for the subject three-bedroom units would fall slightly below the lower end 

of the range, or at about $1,250/month. This equates to $1.41/S.F., which is within the indicated 

range and appears reasonable based upon the small unit sizes. 
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MARKET VALUE – AS UNRESTRICTED AT MARKET RENTS 

 

Projected Market Rental Income 

 

Based upon the preceding analysis, the following rental income is projected for the subject 

property as a market rate property: 

     

POTENTIAL GROSS INCOME 

 

Unit Type # Units S.F. 
Monthly 

Rent 

Monthly 

Gross Rent 

Annual 

Gross Rent 

Efficiency 6 483 $850 $5,100 $61,200 

1BR/1BA 10 486 $900 $9,000 $108,000 

2BR/1BA 31 782 $1,200 $37,200 $446,400 

3BR/1BA 4 888 $1,250 $5,000 $60,000 

Avg./Totals 51 697 $1,104 $56,300 $675,600 

 

The potential gross rent is then $56,300/month, or $675,600/year.   

 

Other Income 

 

The subject property’s other income has been minimal as a restricted rent property, having been 

$272, or $5/unit in 2024 and $893, or $18/unit in 2025. A typical amount for small properties is 

3% to 10% of GPR. Other income for the market rate expense comparables ranged from $106 to 

$1,193 per unit, with a mean of $708 per unit and a median of $1,060 per unit. As a percentage 

of PGI, other income ranged from 1.1% to 10.4%, with a mean of 5.3% and a median of 5.7%. 

The subject property does not have typical income generators such storage units or garages of no 

history of meaningful other income; however, this income should increase as a market rate 

property. The two lowest expense comparables were at 1.1% and 1.2% of PGI. I have used 1.2% 

of PGI, or $8,107 for other income which equates to $159/unit. 

 

Total Potential Gross Income 

 

The total potential gross income is then $683,707/year. 

 

Vacancy & Credit Loss 

 

Despite substantial new deliveries, the Charlotte multifamily market continues to experience 

high occupancy, indicating a balanced market. The most recent Multifamily Market Report, 

published by Avison Young, indicated an occupancy rate for the Rock Hill/Fort Mill submarket 

of 95.4% and an overall market rate of 94.8%. Vacancy for the 12 rent comparable properties 

ranged from 1.9% to 11.6%, with a mean of 5.3% and a median of 4.2%. I believe that 5% for 
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vacancy and collection loss represents stabilized occupancy for market rate units. The vacancy 

and credit loss totals $34,185/year.   

 

Effective Gross Income 

 

The effective gross rental income is the potential gross income of $683,707, less $34,185 for 

vacancy and credit loss, results in an effective gross income of $649,522/year. 

 

Expenses  

 

Expenses as a market rate property are estimated based upon the previous two years operating 

statements, expenses from five similarly sized market rate properties located in the subject MSA, 

and the most recent benchmark data published by the National Apartment Association (NAA) in 

partnership with the Institute of Real Estate Management (IREM) and the Building Owners and 

Management Association (BOMA). 

 

Real Property Taxes:  Assuming a 2026 sale of the subject property, I have estimated the first 

year taxes using a loaded capitalization rate analysis. The first year taxes as a market rate 

property are projected at $123,425, or $2,420/unit. 

 

Insurance:  The current insurance premium is $34,458. 

 

The total fixed expenses are then $157,883. 

 

Management:  Management fees typically range from 3% to 7% of effective apartment income, 

which usually does not include salaries and related expenses. The management fee expense for 

the subject property was $53,239 in 2024 and $55,606 in 2025. The current budget shows 

$52,632 for this expense. This should be lower as a market rate property. The expense 

comparables ranged from $16,329 to $54,049, with a mean of $33,840 and a median of $33,352. 

The $/unit expense for the expense comparables ranged from $371 to $751, with a mean of $490 

and a median of $442. The expense stated as a percentage of EGI ranged from 3.0% to 5.0%, 

with a mean of 3.9% and a median of 4.0%. The benchmark data shows $571/unit and 2.9% of 

EGI. Considering there is a separate management payroll expense, I have used 4.0% of effective 

gross income for management as a market rate property, which equates to $25,981/year. This 

equates to $509/unit. 

 

Payroll: The management payroll expense for the subject property was $38,015 in 2024 and 

$45,990 in 2025. The current budget shows $42,072 for this expense. For the expense 

comparables, the total payroll and benefits expense ranged from $23,546 to $176,373, with a 

mean of $110,234 and a median of $124,380. The $/unit expense for the expense comparables 

ranged from $535 to $2,450, with a mean of $1,540 and a median of $1,196. The expense stated 

as a percentage of EGI ranged from 5.8% to 26.1%, with a mean of 12.4% and a median of 

8.7%. The benchmark data shows $1,705/unit and 9.2% of EGI. Considering the small size of the 

subject property, I have used an approximation of the current budgeted payroll expense of 

$42,000, which equates to $824/unit and 6.5% of EGI as a market rate property.     
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Administrative/Professional Fees: This expense includes accounting/audit costs, advertising, 

legal, licensing and permits, telephone, office supplies, and miscellaneous administrative 

expenses.  The administrative/professional fees expense for the subject property was $14,031 in 

2024 and $16,502 in 2025. The current budget shows $23,150 for this expense. General and 

administrative is the closest expense comparable category in the spreadsheet. For those expense 

comparables, the total general and administrative expense ranged from $4,439 to $89,994, with a 

mean of $55,465 and a median of $54,453. The $/unit expense for the expense comparables 

ranged from $756 to $1,245, with a mean of $897 and a median of $809. The expense stated as a 

percentage of EGI ranged from 6.1% to 8.2%, with a mean of 6.7% and a median of 6.4%. The 

benchmark data shows $772/unit and 4.1% of EGI. Most weight is placed upon the subject 

historical expense. Some fee and accounting expenses would be less as a market rate property; 

however, the advertising expense would increase. I have used $500/unit, or $25,500/year for this 

expense, which equates to 3.9% of EGI.  

 

Utility Expenses: This expense includes water, sewer, electricity, gas, and trash removal. The 

utility expense for the subject property was $74,248.06 in 2024 and $81,301.04 in 2025. The 

current budget shows $68,124 for this expense. Among the expense comparables, the total utility 

expense ranged from $18,117 to $148,906, with a mean of $63,408 and a median of $58,949. 

The $/unit expense for the expense comparables ranged from $377 to $2,068, with a mean of 

$900 and a median of $626. The expense stated as a percentage of EGI ranged from 3.0% to 

11.1%, with a mean of 6.8% and a median of 6.7%. Benchmark data shows $1,250/unit and 

4.9% of EGI. Based upon historical expenses, with more emphasis on the 2025 expense, I have 

estimated this expense at $79,000 as a market rate property.  

 

Repairs & Maintenance: This expense includes decorating, pest control, landscaping, 

maintenance payroll, parking lot maintenance, repairs, and supplies. The repairs and 

maintenance expense for the subject property was $63,701 in 2024 and $71,607 in 2025. The 

current budgeted expense is $109,262, which includes a large capital improvement expense of 

$35,350. Among the expense comparables, the total repairs and maintenance expense ranged 

from $23,004 to $113,499, with a mean of $58,608 and a median of $55,315. The $/unit expense 

for the expense comparables ranged from $523 to $1,091, with a mean of $818 and a median of 

$798. The expense stated as a percentage of EGI ranged from 4.1% to 8.6%, with a mean of 

6.7% and a median of 7.2%. Benchmark data indicates an average of $920/unit and 4.7% of EGI. 

I have used $1,000/unit, or $51,000 as a market rate property. This equates to 7.9% of EGI. 

 

The variable expenses are then $223,481. 

 

Reserves for Replacements: Reserves typically range for $250 to $400/unit. The reserves for 

replacements expense for the subject property was $37,536 in 2024 and $14,280 in 2025. The 

current budget shows $14,280 for this expense. Among the expense comparables, the total 

reserves expense ranged from $12,000 to $31,200, with a mean of $19,382 and a median of 

$17,163. The $/unit expense for the expense comparables ranged from $213 to $300 per unit, 

with a mean of $257 and a median of $257 per unit. The expense stated as a percentage of EGI 

ranged from 1.4% to 2.3%, with a mean of 2.0% and a median of 2.0%. I have estimated this 

expense at $300/unit or $15,300. 
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Including reserves, the expenses total $396,664/year, $7,778/unit or 61.1% of EGI. This is a 

relatively high expense ratio, but the expense ratio is reasonable when considering the small size 

of the subject property, the relatively low rents and the significant increase in taxes that a sale 

would trigger. Conventional wisdom dictates that it is more cost effective to operate a property 

with a greater number of units as the marginal cost to maintain an additional unit continues to 

fall as unit numbers increase. The projected taxes are by are the most significant contributor to 

the high expense ratio. The projected taxes account for 31.1% of total expenses.  

 

Net Operating Income 

 

After deducting the expenses of $396,664 from the effective gross income of $649,522, the net 

operating income is $252,858/year. 

 

Overall Rate 

 

According to the U.S. Multifamily Market Snapshot — Q1 2026, published by Arbor Realty 

Trust, The U.S. multifamily market finished 2025 with growing optimism and resilience. 

Investment volume accelerated to a three-year high, bolstered by greater interest rate clarity and 

the tightest cap rates across major real estate sectors. Despite stagnant growth in rents and 

vacancy rates, supply concerns have diminished, as investors are focusing beyond current 

headwinds and anticipating robust performance ahead. According to data from Moody’s 

Analytics CRE, effective rent growth was sluggish during the year, falling 0.8%. However, rents 

remain 25% higher than the pre-pandemic levels measured in 2019. The overall vacancy rate 

finished at 6.7%, up from 6.4% in 2024, although slowing development may signal a peak to the 

rising trend. During the year, 297,000 new multifamily units were added to the market, down 

from 371,600 during 2024. With supply pressures easing and multifamily rental households 

hitting record highs, demand assumptions should revise upward going forward. 

 

Apartment Loan Store’s Q1 2026 Multifamily Cap Rate Report indicated that the main 

fundamentals behind multifamily cap rates softened, keeping cap rates flat. According to Freddie 

Mac, rents are now trending slightly downwards, net absorption of new units has slowed, and 

vacancies and rental concessions have edged slightly upward.  Despite these market negatives, 

prices have mostly held steady and investor confidence is on the upswing. The report indicated 

average cap rates of 5.38% for Suburban B Class and 5.75% for Suburban C Class. 

 

According to CBRE, there was a 9% rise in multifamily cap rates in 2025. This curve plateaued 

during the first quarter of 2026 with multifamily property averaging on all classes combined a 

cap rate of 5.6%. Still buyer sentiment improved in early 2026 as Return on Investment (ROI), 

Cash on Cash return, and Internal Rate of Return (IRR) slightly improved. This is assumed to 

mostly be the result of slightly lower mortgage rates during January and February 2026. 
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MSCI Real Capital Analytics reported that apartment investment volume during 2025 totaled 

$165.5 billion. It was the second consecutive year of expansion, outpacing 2024 by 9.4%, and 

was higher than the 15-year annual average of $155.0 billion. Cap rates for 2025 apartment 

transactions averaged 5.7%, unchanged from 2024 and remained the tightest among all major 

property types. Small multifamily cap rates averaged 6.1% during the fourth quarter of 2025, up 

0.1% to reach their highest point in over a decade. Compared to the cyclical low point of 4.7% in 

the first quarter of 2023, cap rates have now climbed 144 bps. For all multifamily, the southern 

region reported an average cap rate of 5.5% and while there were no regional cap rates reported 

for small multifamily, it can be inferred that the average cap rate for small multifamily in the 

southern region would be lower than the national average of 6.1%. Charlotte is also currently 

considered to be one of the stronger multifamily markets in the southern region. 
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A band-of-investment analysis was performed assuming a mortgage rate at 5.75% with a 75% 

loan-to-value ratio and a 30-year amortization term. The mortgage constant is 0.0700287428. 

The equity dividend rate necessary to attract property investors is commonly between 4% and 

13%. We have selected an equity capitalization rate of 6.75% for the subject due to location, 

quality, style and condition. The capitalization rate based upon the band-of-investment method 

was calculated to be 6.9%. 

 

Band of Investment Method 

Mortgage Rate 5.75  

Term 30 

Equity Rate 6.75% 

Mortgage 75% 0.0700287428 0.052522 

Equity 25% 0.0675 0.016875 

Overall Rate 6.9% 

 

Improved sales of market rate properties that were utilized in this report indicated overall rates 

ranging from 5.5% to 7.1%, with a mean of 6.1 and a median of 5.5%. The rental income and 

expenses are well supported and there is strong demand for multifamily properties in the 

Charlotte region. Considering the unit mix, age, quality, and condition of the subject property as 

well the location and strong market fundamentals, I have concluded on an overall rate of 5.75%. 

 

Value Indication - Direct Capitalization 

 

Dividing the net operating income of $252,858 by the overall rate of 5.75%, indicates a Market 

Value “As Is” for the leased fee estate of the subject property, based on market rents, of 

$4,397,530, rounded to $4,400,000.   
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DIRECT CAPITALIZATION - MARKET RENTS 

 

Gross Potential Rent   $675,600  

Other Income   $8,107  

Gross Potential Rent   $683,707  

Vacancy and Credit Loss   $34,185  

EGI   $649,522  

      

Fixed Expenses     

Insurance   $34,458  

Real Estate Taxes   $123,425  

Total fixed   $157,883  

      

Variable Expenses     

Management Fees   $25,981  

Management Payroll   $42,000  

Administrative Expense   $25,500  

Utility Expense   $79,000  

Repairs and Maintenance   $51,000  

Total Variable   $223,481  

      

Reserves for Replacement   $15,300  

      

Total Expenses   $396,664  

      

Net Operating Income   $252,858  

      

Indicated Value 

(NOI/0.0575) 
  $4,397,530  

Rounded to:   $4,400,000  
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MARKET VALUE – “AS IS” RESTRICTED RENTS 

 

Potential Gross Rental Income  

 

The subject development currently operates under a USDA Rural Development 515 Loan 

project-based, Rural Housing Service Rental Assistance contract for 100% of the units. Rental 

assistance is a rent subsidy provided to owners of 515 projects. The renter of an RA unit is 

required to pay a tenant contribution toward the approved basic rent of the unit that is equal to no 

more than 30 percent of his/her income. RA is the portion of the approved basic rent paid by the 

Agency to compensate a borrower for the difference between the approved basic rent and the 

tenant contribution. The contract renews on an annual basis. Below are the current rents 

approved by the USDA Rural Housing Service: 

 

Unit Type # Units 
USDA 

Basic Rent 

Monthly 

Gross Rent 

Annual 

Gross Rent 

Efficiency 6 $654 $3,924  $47,088 

1BR/1BA 10 $708 $7,080 $84,960 

2BR/1BA 31 $747 $23,157 $277,884 

3BR/1BA 4 $807 $3,228 $38,736 

Totals 51 $733 $37,389 $448,668 

 

The potential gross rent is then $37,389/month, or $448,668/year. 

 

Other Income 

 

Other income includes late and NSF fees, damage/cleaning fees, break lease fees, legal 

reimbursement, and other miscellaneous revenue. This was $272, or $5/unit in 2024 and $893, or 

$18/unit in 2025. I was able to locate two RD expense comparables which ranged from $57 to 

$73/unit; however, this category is very property specific due to individual income generators 

and property policies. Based on the current USDA budget, I have used other income of $280 for 

the as is restricted scenario. 

 

Total Potential Gross Income 

 

The total potential gross income is then $448,948/year. 

 

Vacancy & Credit Loss 

 

I have used the vacancy and collection loss of $7,669, in line with the approved USDA Budget. 

This equates to 1.7% of PGI, which is reasonable considering historical occupancy ranging from 

98% to 100%, the high demand for the subject property type and waiting list. 
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Effective Gross Income 

 

The effective gross income is the potential gross income of $448,948, less $7,669 for vacancy 

and credit loss. The resulting effective gross income is $441,279/year. 

 

Expenses  

 

Per USDA guidance I have based the subject expenses upon the current operating budget, while 

referencing historical expenses as a check and adjusting as necessary. I have also included 

expenses from two RD properties located in the region for comparison. 

 

Real Property Taxes:  The property taxes were $48,190 in 2024 and $51,754 in 2025. The 

projected taxes in the budget indicate $49,000; however, according to Form RD 3560-7 this 

should be a 3.0% increase over actual previous year taxes, therefore, I have used $53,307 for this 

expense.  This equates to $1,045/unit. The expense comparables ranged from $656 to $1,001/unit 

and are located in more rural areas. 

 

Insurance: The current as shown in the budget is $34,458. 

 

The total fixed expenses are then $87,765/year. 

 

Management Fees:  This expense was $53,239 in 2024 and $55,606 in 2025. I have used the 

management fee as shown in the current operating budget of $52,632. This equates to 

$1,032/unit and 11.9% of EGI. The management payroll expense of the expense comparables 

ranged from $45,937 to $46,138 and $919 to 1,214/unit. 

 

Management Payroll: This expense includes site management payroll, benefits, payroll taxes, 

and workers compensation costs. The management payroll expense was $38,015 in 2024 and 

$45,990 in 2025. I have used the Management payroll expense shown in the budget of $42,072.  

 

Administrative/Professional Fees:  This expense includes accounting/audit costs, advertising, 

legal, licensing and permits, telephone, office supplies, and miscellaneous administrative 

expenses. The administrative/professional fees expense was $14,031 in 2024 and $16,502 in 

2025. I have used the current budgeted expense of $23,150 which equates to $454/unit. The 

administrative/professional fees expense of the expense comparables ranged from $29,862 to 

$38,121 and $762 to $786/unit. 

 

Utility Expenses: This expense includes water, sewer, electricity, gas, and trash removal. The 

current operating budget shows $68,124 for this expense. The utility expense was $74,248.06 in 

2024 and $81,301.04 in 2025. Based upon the historical expense, the current budgeted expense 

appears low. I have used $79,000/year, which equates to $1,549/unit. The utility expenses of the 

expense comparables ranged from $20,232 to $110,661 and $532 to $2,213/unit.  
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Repairs & Maintenance:  This expense includes painting, maintenance payroll, maintenance 

and repairs contracts, grounds maintenance, repairs, and supplies. An annual capital budget is 

also included under this expense. The repairs and maintenance expense was $63,701 in 2024 and 

$71,607 in 2025. The current budgeted expense is $109,262, which includes a large capital 

improvement expense of $35,350. The capital improvement expense was $3,257 in 2024 and 

$10,293 in 2025. It is assumed that the capital improvement expense would be adjusted to 

compensate for other items that exceed budgeted expenses. I have estimated real estate taxes 

$4,307 over the current operating budget and the utility expense $10,876 over the budget. 

Therefore, I believe a reasonable repairs & maintenance expense would be $15,183 lower than 

current budgeted expense, indicating an expense of $94,079, or $1,845/unit. The expense 

comparables ranged from $95,485 to $264,055 and $2,394 to $5,281/unit. The highest 

comparable expense had a $130,354 capital improvement expense. This expense can vary greatly 

year to year based upon scheduled repairs and capital improvements expenses. 

 

The total variable expenses are $290,933. 

 

Reserves for Replacements:  This expense was $37,536 and $14,280 in 2025. USDA regulates 

the required replacement reserves; therefore, I have used the budgeted reserves expense of 

$14,280, which equates to $280/unit. The reserves for replacements expense of the expense 

comparables ranged from $41,788 to $92,267 and $1,100 to $1,845/unit. 

 

The expenses total $392,978/year, $7,705/unit, or 89.1% of EGI.  The subject expense ratio is 

very high due to the restricted rents and higher costs of operating as a RD property.  

 

Net Operating Income 

 

After deducting the expenses of $392,978 from the effective gross income of $441,279, the net 

operating income is $48,301/year. 

 

Overall Rate 

 

In the market rate income analysis, the overall capitalization rate is concluded at 5.75% for the 

subject property as a conventional property at market rents.  Attachment 7-A of Chapter 7 of the 

USDA Rural Development handbook states Rental Assistance usually adds value to a 514/515 

project in three ways: 1) it guarantees that the scheduled base rate rent for all occupied RA units 

will be attained; 2) it usually increases demand for the subject's units and consequently decreases 

the vacancy rate; and 3) it reduces the risk of investment in the subject project by improving the 

durability of the income stream. Rental assistance need not be separately valued; the value of RA 

can be incorporated within the market value, subject to restricted rents.  
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This can be accomplished within the Income Approach by taking into account the three ways 

that RA increases value, listed above, as follows. 1) Base rate rents should be included as 

Potential Gross Income (PGI) in the restricted pro forma; 2) a vacancy and collection loss factor 

that reflects the amount of RA at the property should be included; and 3) a capitalization rate for 

the subject may be adjusted downward to account for the reduced risk to the investor due to RA. 

The RA supports a lower capitalization rate due to lowered risk as the RA is a government back 

guarantee that contract base rent is achieved. The RA also typically increases demand and 

reduces vacancy, improves the durability of the income stream and reduces exposure to market 

rent cycles. 

 

Risk Component Market Property 
100% RA 

Property 

Direction of 

Adjustment 

Income certainty Moderate Very High ↓ Risk 

Vacancy exposure Moderate Low ↓ Risk 

Rent volatility High Very low ↓ Risk 

Demand depth Market-dependent Subsidy-supported ↓ Risk 

 

The market-derived capitalization rate as a market rate multifamily property was concluded at 

5.75%. However, the subject’s 100% USDA Rental Assistance subsidy materially reduces 

income risk by ensuring receipt of contract base rents, reducing vacancy exposure, and 

improving the stability and durability of the income stream. In accordance with USDA guidance 

towards a downward adjustment of capitalization rates for reduced investor risk, a risk 

adjustment in the range of 50 to 100 basis points is believed to be appropriate. Based upon the 

foregoing information, I have concluded upon an overall rate of 5.0%. 

 

Value Indication - Direct Capitalization 

 

Dividing the net operating income of $48,301 by the overall rate of 5.0%, indicates a Market 

Value “As Is” for the leased fee estate of the subject property, based on restricted rents, of 

$966,020, rounded to $965,000.  
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DIRECT CAPITALIZATION - RESTRICTED RENTS 

 

Gross Potential Rent   $448,668  

Other Income   $280  

Gross Potential Rent   $448,948  

Vacancy and Credit Loss   $7,669  

EGI   $441,279  

      

Fixed Expenses     

Insurance   $34,458  

Real Estate Taxes   $53,307  

Total fixed   $87,765  

      

Variable Expenses     

Management Fees   $52,632  

Management Payroll   $42,072  

Administrative Expense   $23,150  

Utility Expense   $79,000  

Repairs and Maintenance   $94,079  

Total Variable   $290,933  

      

Reserves for Replacement   $14,280  

      

Total Expenses   $392,978  

      

Net Operating Income   $48,301  

      

Indicated Value 

(NOI/0.050) 
  $966,020  

Rounded to:   $965,000  
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INTEREST CREDIT SUBSIDY  

 

Interest credit is a form of federal assistance available to eligible borrowers that reduces the 

effective interest rate of a loan. The USDA Rural Housing Service (RHS or RD) offers direct 

loans with favorable terms for affordable housing in the Rural Rental Housing Program and the 

Farm Labor Housing Program. The 515 loan falls within this program. In this case, Section 515 

permanent loans for new construction and subsequent loans for rehabilitation include interest 

rates as low as 1 percent. These loans are made at a “note rate” of interest, but a “basic rate” of 

interest to the borrower is typically 1 percent. A monthly mortgage payment is calculated at the 

note rate of interest, and the loan is amortized at the note rate of interest, but the borrower's 

actual mortgage payment is based on the basic rate of 1 percent. The difference between the note 

rate payment and the basic rate payment is the interest credit. The borrower is effectively 

subsidized with an income stream represented by the monthly interest credit that is available for 

the term of the loan.  

 

The purchase price of the subject property is in the form of cash plus the assumption by buyer of 

three existing USDA Section 515 mortgages encumbering the property, estimated to be $595,899 

as of the projected closing date of April 1, 2027. The existing loans will be assumed by the new 

borrower and restated under new rates and terms at closing. The client was unable to provide the 

terms of the new USDA loan, other than the outstanding balance. As such, I have estimated the 

terms, interest, and note rates based on my work files of similar USDA properties. It is an 

extraordinary assumption of this report that the USDA loan terms utilized to value the interest 

credit subsidy are correct. The following page contains a summary of the interest credit 

valuation. The indicated value of the interest credit subsidy is $342,000. Adding this value to 

value of subject property as a restricted rent property by the income approach to value of 

$965,000, indicates a total vale of $1,307,000.  
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INTEREST CREDIT SUBSIDY VALUE CALCULATION 

 

Loan Amount                                                                                    $595,899                     
 

   

Market Terms   
 

Market Term - Months                                                                                                                    360 
 

Market Interest Rate                                                                                                                  5.75% 
 

Market Monthly Mortgage Payment $3,477.50 

Subsidized   

Amortization Term - Months                                                                                      600 
 

Balloon Due in Months                                                                                                   360 
 

Remaining Loan Term - used in calculations                                                                       600 
 

1.00% USDA Note Interest Rate                                                                                                              1.0% 
 

USDA Note Interest Rate 4.6% 
 

1% Subsidized Monthly Mortgage Payment  $1,262.47 

Value on Subsidized Income Stream 
  

Monthly Savings in Income Stream 
 

$2,215.03 

Market Mortgage Rate 5.75% 
 

Terms of Savings 360 
 

Present value of the subsidy 
 

$379,564 

Adjustment for Balloon Amortization 
  

Note Rate Payment - Full term of Subsidized Loan 
 

$2,782 

Balloon Due at end of amortized Term 
 

$211,350 

Present Worth of the 30th Year Balloon Payment 
 

($37,812) 

  

Value of Interest Credit Subsidy                                                                                                                                                   $341,752 

Rounded                                                                                                                                                               $342,000 



 

 

115 

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.   

 

There are many different units of comparison used to develop a pattern of indicated value for 

properties.  The following units of comparison are the most used in valuing properties such as 

the subject. 

 

Dollars Per Unit:  Dollars per Unit ($/Unit) is the direct ratio of sale price to total 

number of units.  

 

Income (Rent) Multipliers:   The Gross Income Multiplier (GIM) is the ratio of 

sale price and gross potential income.  The Effective Gross Income Multiplier 

(EGIM) is the ratio of sale price and effective gross income.  This method is 

meaningful when there are sufficient comparable sales that have similar expense 

ratios as compared to the subject property.  These units of comparison are often 

used in conjunction with others.   

 

Dollars per Square Foot:  Dollars per S.F. ($/S.F.) is the direct ratio of the sale 

price of a property to the building area in square feet.  

 

I have estimated the Market Value of the leased fee estate of the subject property, under the 

hypothetical condition that the property is operating with stabilized occupancy at market rents.  I 

have researched the market and have located five sales of similarly sized apartment properties 

used in estimating a value for the subject property. These are similarly aged (25 – 44 year old) 

conventional multifamily properties. All of the sales are located in the Charlotte region within 49 

miles of the subject property. Market conditions are considered to have been stable for 

multifamily properties in the region over the past two years and no adjustment is made for time. 

In lieu of specific adjustments, the sales have been placed on a continuum. The sales are shown 

on a chart that follows entitled “Improved Sales Chart” and detailed information sheets follow at 

the end of this section.   

 

$/Unit 

 

The price per unit is considered to be the primary metric used by multifamily investors and is 

giving the most weight in this Sales Comparison analysis. The five closed sales indicate a range 

in value of $81,967/unit to $125,000/unit, with a mean of $104,710/unit. The sales at the high 

end of the range are newer than the subject property, have larger units and significantly higher 

income. The most similar sale in respect to NOI per unit is Sale No. 2, at $87,719/unit; however, 

this sale is considered to be inferior to the subject property in respect to location. Sale No. 4 is 

the most similar sale in respect to average unit size and quality of construction; however, this 

property is superior in respect to age, condition and NOI per unit. The relevant range is 

considered to be $87,719 to $105,114 per unit.   
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Considering the income, and also considering the location, effective age and condition of the 

subject property, I believe that the subject would sell for a price somewhere in the near the lower 

end of the range of these two properties or at about $90,000/unit. This value per unit is consistent 

with trend line analyses for by age, unit size and income, which indicate a value in the upper 

$80,000’s to lower $90,000’s for the subject property. The subject property is 51 units and the 

indicted value is $4,590,000. 

 

Income Multiplier: 

 

The sales indicate a range of EGIM of 9.3 to 11.3, with a mean of 10.4. At a value of $4,590,000, 

the EGIM for the subject property is 7.1, which falls below the indicated range but is considered 

to be reasonable due to the relatively high fixed operating expenses of the subject property.  

 

/S.F. 

 

The sales indicate a range in value of $92.34/S.F. to $154.58/S.F., with a mean of $121.68/S.F. 

At a value of $6,720,000, the value per rentable S.F. would be $129.11/S.F. This is near the 

middle of the indicated range and appears reasonable. 

 

Conclusion – Market Rents 

 

Based upon the foregoing analysis, I have concluded upon a value of $90,000/unit for the subject 

property. Therefore, the value indicated for the subject property assuming market rents by the 

Sales Comparison Approach to Value is $4,590,000. 

 

 

MARKETING/EXPOSURE PERIOD 

 

Based upon the sales that I am aware of and discussions with area real estate professionals, the 

marketing time for the subject property is estimated to be about six to twelve months. The 

exposure period for the subject property is estimated to be about six to twelve months.  It should 

be noted that marketing time is a function of several variables including list price and marketing 

strategies. The marketing time/exposure period estimates are based on the values reported and 

competent marketing. 
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IMPROVED SALES CHART 
 

 

 

SALE NO. 1 SALE NO. 2 SALE NO. 3 SALE NO. 4 SALE NO. 5 

PROPERTY Oak Hill Square Windsor Ashford Place 

Northway  

at Cabarrus Riverside Village 

LOCATION 

3456 Jondon Ln. 

Gastonia, NC 

100 W 17th St. 

Newton, NC 

701 Rain Place 

Court  

Kannapolis, NC 

1919 Pine Bough 

Ln. 

Concord, NC 

2527 Riverside Ln. 

Monroe, NC 

DISTANCE 21 Miles 49 Miles 34 Miles 37 Miles 18 Miles 

TMS NUMBER 3554-40-0181 374005094658 04-044-0127.20 374005094658 

09-112-009   

09-112-011 

COUNTY Gaston Catawba Cabarrus Cabarrus Union 

SALE DATE 03-22-24 04-04-24 06-18-24 05-24-24 04-26-24 

EFF. SALE PRICE $4,250,000 $5,000,000 $4,950,000 $4,625,000 $5,000,000 

YEAR BUILT 1991 1982 2001 1994 1986 

NO. OF UNITS 34 57 40 44 61 

SIZE, SF 35,088 54,150 38,000 29,920 45,400 

AVG. UNIT  

SIZE, SF 1,032 950 950 680 744 

SALE PRICE/SF $121.08 $92.34 $130.26 $154.58 $110.13 

SP/UNIT $125,000 $87,719 $123,750 $105,114 $81,967 

OAR 5.5% 5.5% 6.8% 5.5% 7.1% 

EGIM 11.0 10.8 9.7 11.3 9.3 

NOI/UNIT $6,885 $4,821 $8,380 $5,744 $5,785 
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SALE PRICE PER UNIT BY AGE 

 

 
 

SALE PRICE PER UNIT BY AVERAGE UNIT SIZE 
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SALE PRICE PER UNIT BY NOI PER UNIT 
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Multifamily Sale No. 1 

 

 
 

Property Identification  

Record ID 498 

Property Type Garden 

Property Name Oak Hill Square 

Address 3456-3480 Jondon Ln, Gastonia NC 28056 

Location Outlying Gaston County 

Tax ID 3554-40-0181 

  

Sale Data  

Grantor Oak Hill Square, LLC 

Grantee GP Oak Hill Square, LLC 

Sale Date 3/22/2024 

Deed Book/Page 5467/1550 

Plat Book/Page 046/037 

Property Rights Leased Fee 

Sale Price $4,250,000  

Cash Equivalent $4,250,000  

Adjusted Price $4,250,000  

  

Land Data  

Land Size 2.92 ac / 127,195 SF 

Zoning RMF 

Topography Typical 

Utilities City water/sewer 

Total Units 34 

Avg. Unit Size 1,032 SF 

Gross SF 35,088 



 

121 

 
Multifamily Sale No. 1 (Cont.) 

 

  

General Physical Data  

No. of Buildings 4 

Construction Type Wood Frame with Vinyl Siding and Brick Veneer 

HVAC Central 

Parking Surface 2.29/unit 

Stories 2 

Utilities with Rent  

Unit Amenities W/D hookup, dishwasher 

Project Amenities  

Year Built 1991 

Condition Average 

  

Income Analysis  

Effective Gross Income $386,297 

Net Operating Income $234,083 

Indicators  

Sale Price/Gross SF $121.08  

Sale Price/Unit $125,000  

Occupancy at Sale 91.20% 

Overall or Cap Rate 5.5% 

EGIM 11.0 

NOI/SF 6.92 

NOI/Unit $6,885 

 

 

Remarks  

This property consists of a mix of 10, 750 S.F. one-bedroom units and 24 1,150 S.F. two-

bedroom units. The average unit size is 1,032 S.F. 
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Multifamily Sale No. 2 

 

 
 

Property Identification  

Record ID 501 

Property Type Garden Style 

Property Name Windsor 

Address 100 W. 17th Street, Newton, NC 28658 

Location Off North Main Avenue 

Tax ID 

 

374005094658 

Sale Data  

Grantor ANDREAROBERT, LLC 

Grantee GBPM WINDSOR, LLC 

Sale Date 04/04/2024 

Deed Book/Page 03864/0312 

Property Rights Leased Fee 

Sale Price $5,000,000  

Cash Equivalent $5,000,000  

Adjusted Price $5,000,000  

  

Land Data  

Land Size 4.17 Acres / 181,645 SF 

Zoning PD-H 

Topography Typical 

Utilities All available 

Total Units 57 

Avg. Unit Size 950 SF 

Rentable SF 54,150 
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Multifamily Sale No. 2 (Cont.) 

 

General Physical Data  

No. of Units 57 

No. of Buildings 9 

Construction Type Wood frame, brick veneer and stucco 

HVAC Central 

Parking Asphalt surface 

Stories ½ 

Utilities with Rent None 

Unit Amenities W/D Hookups 

Project Amenities None 

Year Built 1982 

Condition Average 

  

Income Analysis  

EGI $460,842 

Net Operating Income $274,803  

Indicators  

Sale Price/SF $92.34 

Sale Price/Unit $87,719 

Overall or Cap Rate 5.5% 

EGIM 10.8 

NOI/SF $5.07  

NOI/Unit $4,821 

 

Remarks  

This property includes 10 one-bedroom units, 37 two-bedroom units and 10 three-bedroom units.  
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Multifamily Sale No. 3 

 

 
 

Property Identification  

Record ID 500 

Property Type Garden  

Property Name Ashford Place 

Address 701 Rain Place Court, Kannapolis NC 28081 

Location Cabarrus County, Charlotte market 

Tax ID 04-044 -0127.20 

  

Sale Data  

Grantor Rain Place Holdings, LLC 

Grantee Ashford Place Owner, LLC 

Sale Date 06/18/2024 

Deed Book/Page 16975/0276 

Plat Book/Page 00002/00035 

Property Rights Leased Fee 

Sale Price $4,950,000  

Cash Equivalent $4,950,000  

Adjusted Price $4,950,000  

  

Land Data  

Land Size 2.75 Acres / 119,790 SF 

Zoning RV 

Topography Flat 

Utilities All available 

Total Units 40 

Avg. Unit Size 950 SF 

Rentable SF 38,000 
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Multifamily Sale No. 3 (Cont.) 

 

General Physical Data  

No. of Units 40 

No. of Buildings 4 

Construction Type Wood frame, vinyl siding 

HVAC Central 

Parking Asphalt surface 

Stories 2 

Utilities with Rent Water/Trash 

Unit Amenities W/D hookups 

Project Amenities None 

Year Built 2001 

Condition Average 

  

Income Analysis  

Effective Gross Income $512,061 

Net Operating Income $335,190  

Indicators  

Sale Price/Gross SF $130.26 

Sale Price/Unit $123,750  

Occupancy at Sale 95% 

Overall or Cap Rate 6.8% 

EGIM 9.7 

NOI/SF $9.31  

NOI/Unit $8,380  

 

Remarks  

The property consists of 40 two-bedroom, one bath units, each totaling 950 S.F. The property is 

located within two miles of the North Carolina Research Campus. Approximately 20-25 units had 

been renovated in 2019 and vinyl siding, roof and gutters were recently replaced. 
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Multifamily Sale No. 4 

 

 
 

Property Identification  

Record ID 501 

Property Type Garden Style 

Property Name Northway at Cabarrus 

Address 1919-1921 Pine Bough Ln, Concord, NC 28027 

Location North of I-85 

Tax ID 

 

374005094658 

Sale Data  

Grantor 1919 PINE BOUGH LN, LLC 

Grantee PINES OF CABARRUS WPXI, LLC 

Sale Date 05/24/2024 

Deed Book/Page 16945/0275 

Property Rights Leased Fee 

Sale Price $4,625,000  

Cash Equivalent $4,625,000  

Adjusted Price $4,625,000  

  

Land Data  

Land Size 7.164 Acres / 312,064 SF 

Zoning R-18 

Topography Typical 

Utilities All available 

Total Units 44 

Avg. Unit Size 680 SF 

Rentable SF 29,920 
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Multifamily Sale No. 4 (Cont.) 

 

General Physical Data  

No. of Units 44 

No. of Buildings 6 

Construction Type Wood frame, brick veneer  

HVAC Central 

Parking Asphalt surface 

Stories 1/2 

Utilities with Rent Water/Sewer/Trash 

Unit Amenities Solid surface counters 

Project Amenities None 

Year Built 1994 

Condition Good 

  

Income Analysis  

EGI $408,214 

Net Operating Income $252,715  

Indicators  

Sale Price/SF $154.58 

Sale Price/Unit $105,114 

Overall or Cap Rate 5.5% 

EGIM 11.3 

NOI/SF $8.45  

NOI/Unit $5,744 

 

Remarks  

This property includes 24 one-bedroom units and 20 two-bedroom units with an average units 

size of 680 S.F.  
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Multifamily Sale No. 5 

 

 
 

Property Identification  

Record ID 503 

Property Type Garden Style 

Property Name Riverside Village 

Address 2527 Riverside Ln., Monroe, NC 28110 

Location North of US Highway 74  

Tax ID 09-112-009 & 09-112-011 

Sale Data  

Grantor KKM Holdings, LLC 

Grantee Saratoga SSDB Investments, LLC 

Sale Date 04/26/2024 

Deed Book/Page 8893/0764 

Property Rights Leased Fee 

Sale Price $5,000,000  

Cash Equivalent $5,000,000  

Adjusted Price $5,000,000  

  

Land Data  

Land Size 6.78 Acres / 295,337 SF 

Zoning AW-7 

Topography Typical 

Utilities All available 

Total Units 61 

Avg. Unit Size 744 SF 

Rentable SF 45,400 
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Multifamily Sale No. 5 (Cont.) 

 

General Physical Data  

No. of Units 61 

No. of Buildings 10 

Construction Type Wood frame, brick veneer 

HVAC Window Units 

Parking Asphalt surface 

Stories 1 

Utilities with Rent Water/Trash 

Unit Amenities None 

Project Amenities None 

Year Built 1986 

Condition Average 

  

Income Analysis  

Effective Gross Income $538,000 

Net Operating Income $352,888  

Indicators  

Sale Price/SF $110.13 

Sale Price/Unit $81,967 

Occupancy at Sale 98% 

Overall or Cap Rate 7.1% 

EGIM 9.3 

NOI/SF $7.77  

NOI/Unit $5,785  

 

Remarks  

This property is located in eastern Monroe, about three miles west of Wingate University. 
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RECONCILIATION AND FINAL CONCLUSIONS OF VALUE 

 

Value Indications (Market Rents): 

 

 Income Approach to Value      $4,400,000 

 Sales Comparison Approach to Value     $4,590,000 

 

Value Indication (Restricted Rents): 

 

Income Approach to Value      $   965,000  

Interest Credit Subsidy      $   342,000 

Total         $1,307,000 

 

Site Value        $   950,000 

  

The Cost Approach to Value is a very reliable indication of value for new or fairly new 

properties when they represent the highest and best use of the site.  The subject improvements 

are about 46 years old. Depreciation would be difficult to accurately measure and the Cost 

Approach to Value would not be relevant and has been omitted from this appraisal. 

 

The income capitalization process involves converting future benefits into present value.  The 

Income Approach to Value is considered to produce the most reliable indications of value and is 

given significant weight as a market rent property and as a restricted rent property.   

   

The Sales Comparison Approach to Value is given weight in the analysis of the subject property, 

based on market rents. As outlined in the scope of this appraisal, the Sales Comparison Approach 

to Value would be not produce a reliable value indication for the property as a subsidized 

property and has been omitted.   

   

Based upon the foregoing analysis, an opinion has been formed that the Market Value “As Is” of 

the leased fee estate of the subject property, based on the current restricted rents and including 

Interest Credit Subsidy Value, as of April 9, 2026, subject to the Extraordinary and General and 

Underlying Assumptions and General Limiting Conditions, was: 

 

ONE MILLION THREE HUNDRED SEVEN THOUSAND DOLLARS 

$1,307,000 

 

This value includes $342,000 in Interest Credit Subsidy Value 
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Further, an opinion has been formed that the Market Value of the leased fee estate of the subject 

property, based on market rents and assuming stabilized occupancy, as of April 9, 2026, subject 

to the General and Underlying Assumptions and Hypothetical and General Limiting Conditions 

was: 

 

FOUR MILLION FOUR HUNDRED NINETY THOUSAND DOLLARS 

$4,490,000 

 

Of the preceding values estimated for the subject property, $950,000 is allocated to the land. 

 

Of the preceding values estimated for the subject property, -0- is allocated to personal property. 
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