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Jennifer H. Wilkinson 

Fontaine Dr Owner LP 

1121 Park West Blvd STE B 136 

Mount Pleasant, SC 29466 

 

RE: Appraisal of: 

 

 The Sanctuary Landing Site 

 18.35 Acres of Vacant Land 

 Located on Fontaine Center Drive 

 Columbia, South Carolina  29223 

   

Dear Ms. Wilkinson: 

  

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

Fontaine Center Drive, in the City of Columbia, Richland County, South Carolina, and have 

made the requisite investigation to estimate the Market Value “As Is” of the fee simple estate of 

the subject property as of the date of my last visit to the property, May 21, 2025.  Market Value 

and Market Value “As Is” are defined in the attached report.  

 

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

Market Value “As Is” of the fee simple estate of subject property, as of the last visit to the 

property, May 21, 2025, subject to the General and Underlying Assumptions and General 

Limiting Conditions (which are incorporated into this letter by reference and which are fully set 

forth in the attached report), was: 

 

ONE MILLION FOUR HUNDRED SEVENTY THOUSAND DOLLARS 

$1,470,000 

 

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

items. 
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Jennifer H. Wilkinson  

June 12, 2025 

Page Two 

 

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

Professional Appraisal Practice and Code of Professional Ethics of the Appraisal Institute.  The 

appraisal report also meets the Uniform Standards of Professional Practice (USPAP) developed 

by The Appraisal Standards Board of The Appraisal Foundation.  The appraisal report has been 

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

 

The compensation for this report is not contingent upon the reporting of a predetermined value or 

direction in value that favors the cause of the client, the amount of the value estimate, the 

attainment of a stipulated result or the occurrence of a subsequent event. The appraisal 

assignment is not based on a requested minimum valuation, a specific valuation, or the approval 

of a loan.  I hereby certify that I have no interest in the subject property.   

 

Respectfully submitted, 

 

 

 

 

Franklin B. Sewell, MAI 

SC State Certified General      

Real Estate Appraiser CG-2877     

NC State Certified General 

Real Estate Appraiser A8089 
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CERTIFICATION 

 

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

 

- The statements of fact contained in this report are true and correct. 

- The reported analyses, opinions and conclusions were developed, and this report has 

been prepared, in conformity with the requirements of the Code of Professional 

Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. 

- I have no present or prospective interest in the property that is the subject of this 

report, and no personal interest with respect to the properties involved. 

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

parties involved with this assignment. 

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

predetermined results. 

- The compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined value or direction in value that favors 

the cause of the client, the amount of the value opinion, the attainment of a stipulated 

result or the occurrence of a subsequent event directly related to the intended use of 

this report. 

- The analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal 

Practice. 

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

this report. 

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

this report. 

- The use of this report is subject to the requirements of the Appraisal Institute relating 

to review by its duly authorized representatives.  

- As of the date of this report, Franklin B. Sewell, MAI has completed the continuing 

education program for Designated Members of the Appraisal Institute. 

- I have performed no services, as an appraiser or in any other capacity, regarding the 

property that is the subject of this report within the three-year period immediately 

preceding acceptance of this appraisal assignment. 
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Gold Bug Valuation Services, LLC was engaged to appraise the Market Value “As Is” of the fee 

simple estate of the following real property, as of the date of the last visit to the property, May 

21, 2025: 

 

The Sanctuary Landing Site 

18.35 Acres of Vacant Land 

Located on Fontaine Center Drive 

Columbia, South Carolina 

                                          

Based on the appraiser’s investigation, analyses, and conclusions, an opinion has been formed 

that the Market Value “As Is” of the fee simple estate of the subject property, as of May 21, 

2025, subject to the General and Underlying Assumptions and General Limiting Conditions, 

was: 

 

ONE MILLION FOUR HUNDRED SEVENTY THOUSAND DOLLARS 

$1,470,000 

 

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

items. 

 

 

 

 

 

                                                                                                                 

Franklin B. Sewell, MAI 

SC State Certified General        

Real Estate Appraiser CG-2877 

NC State Certified General 

Real Estate Appraiser A8089                                   
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 GENERAL AND UNDERLYING ASSUMPTIONS 

 

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

 

That title to the property is assumed to be good and marketable unless otherwise 

stated.  No responsibility is assumed for the legal descriptions or for any legal 

matter. 

 

That the definition of value together with other definitions and assumptions on 

which the analyses of the appraiser is based are set forth in appropriate sections of 

this report and are a part of these General Assumptions as if included here in their 

entirety. 

 

That the property is considered to be under responsible ownership and 

management and free of all liens and encumbrances except as specifically 

discussed herein. 

 

That the facts, estimates, and opinions furnished the appraiser by others and 

contained in this report are considered to be from reliable sources and where 

feasible have been verified.  However, no responsibility is assumed for the 

accuracy of the information.  The appraiser reserves the right to modify the value 

estimates should more reliable or accurate information become available 

subsequent to delivery of this report. 

 

All engineering and/or surveys are assumed to be correct.  The sketches, plot 

plans, and drawings included in the report are included only to assist the reader in 

visualizing the property. 

 

It is assumed that there are no hidden or other unapparent conditions in the soil, 

subsoil, structures, or property which would render them more or less valuable.  

The appraiser specifically accepts no responsibility for damage by termites, wood 

borers, or any other wood infesting insects.  No responsibility is assumed for such 

conditions or for engineering or inspection which would be required to discover 

them. 

 

Unless otherwise stated in this report, the existence of hazardous material, which 

may or may not be present on or in the property, was not observed by the 

appraiser.  The appraiser has no knowledge of the existence of such materials on, 

in, or near the property.  The appraiser, however, is not qualified to detect such 

substances. 

 

The presence of potentially dangerous or hazardous materials, gasses, or toxic 

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

estimate is predicated on the assumption that there is no such element on, in, or 

near the property that would cause a loss in value.   
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No responsibility is assumed for any such conditions or for any expertise or 

engineering knowledge required to discover them. 

 

Good structural and mechanical conditions are assumed to exist and no opinion as 

to these matters is to be inferred or constructed from the attached report. 

 

It is assumed that there is full compliance with all applicable federal, state, and 

local environmental regulations and laws unless non-compliance is stated, 

defined, and considered in the appraisal report. 

 

It is assumed that all required licenses, certificates of occupancy, legislated or 

administrative consents from any local, state, or national governmental or private 

entity or organization have been or can be obtained or renewed for any use on 

which the value estimated contained in this report is based. 

 

It is assumed that the utilization of the land and/or improvements is within the 

boundaries or property lines of the property described herein and that there is no 

encroachment or trespass unless noted within the report. 

 

The Americans with Disabilities Act of 1990 ("ADA") became effective January 

26, 1992.  The appraiser has not made a specific compliance survey and analysis 

of this property to determine whether or not it is in conformity with the various 

detailed requirements of the ADA.  It is possible that a compliance survey of the 

property, together with a detailed analysis of the requirements of the ADA, could 

reveal that the property is not in compliance with one or more of the requirements 

of the Act.  If so, this fact could have a negative effect upon the value of the 

property.  Since the appraiser has no direct evidence relating to this issue, possible 

non-compliance with the requirements of the ADA was not considered in 

estimating the value of the property. 

 

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

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

 

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

 

The appraiser, by reason of this appraisal report, is not required to give further 

consultation, testimony, or to be in attendance in court or at any governmental or 

other hearing with reference to the property without prior arrangements. 

 

The distribution, if any, of the total valuation in this report between land and 

improvements, if any, applies only under the stated program of utilization.  The 

separated allocations for land and buildings, if any, must not be used in 

conjunction with any other appraisal and are invalid if so used. 

 

Use and disclosure of the content of this report are governed by the bylaws and 

regulations of the Appraisal Institute.  Neither all nor any part of the contents of 

this report (especially any conclusions as to the value, the identity of the 

appraisers or the firm with which they are connected, or any reference to the 

Appraisal Institute to the MAI or SRA designations) shall be disseminated to the 

general public through advertising or sales media, public relations media, news 

media, or other public means of communication without the prior written consent 

of the appraiser. 

 

Possession of this report or a copy thereof, does not carry with it the right of 

publication.  It may not be used for any purpose by any other person other than 

the party to whom it is addressed without consent of the appraiser, and in any 

event, only with properly written qualifications and only in its entirety. 

 

The party for whom this appraisal report was prepared may distribute copies of 

this appraisal report in its entirety to such third parties as may be selected by the 

party for whom this appraisal report was prepared.  However, portions of this 

appraisal report shall not be given to third parties without the prior consent of the 

signatories of this appraisal report. 

 

Additional copies of this appraisal may be obtained for an appropriate fee only 

with the knowledge and consent of the client. 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 

Property Type:     Vacant Land 

        

Property Location:     Fontaine Center Drive, Columbia, SC  

 

TMS #:      R14201-05-02 

      

County:      Columbia 

 

Census Tract:      0108.04 

 

Date of Appraisal:     May 21, 2025 

      

Date of Report:     June 12, 2025 

 

Property Rights Appraised:    Fee Simple Estate 

 

Owners of Record:          Winding Path, LLC 

 

Site Data:      18.35 Acres  

 

Flood Zone:      X; 45079C0261L (December 21, 2017) 

  

Zoning:      EC, Employment Campus District 

 

Highest and Best Use:     Multifamily Development 

 

Market Value “As Is” Estimate:   $1,470,000 
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IDENTIFICATION AND HISTORY 

 

The subject property consists of a 18.35 acre site that is located in the City of Columbia, 

Richland County, South Carolina. It should be noted that as of the date of inspection, the subject 

property was located outside of the City’s municipal limits; however, the property was annexed 

prior to completion of this report. The subject property can be identified on the Richland County 

Assessor’s map as Tax Map Number R14201-05-02. According to the Richland County 

Assessor’s office, the subject property is currently owned by Winding Path, LLC, having been 

acquired from Folly Fontaine Associates on December 31, 2020 by deed recorded in the 

Richland County ROD office in Book R2582, at page 1587. 

 

The subject property is currently under contract to sell to Fontaine Dr Owner LP, via assignment 

from Ulysses Acquisition, LLC. The contract is dated March 26, 2025 and the purchase price is 

$1,400,000. The buyer plans to develop the property with a 200-unit apartment property under 

the South Carolina State Housing Finance and Development Authority’s Tax-Exempt Bond 

Program. The contract contains contingencies related to the buyer’s ability to obtain a 

multifamily tax-exempt bond allocation, financing, and authorizations necessary for 

development of the project. At the time of contract ratification, the subject property was located 

outside of the City’s municipal limits and was not zoned for multifamily use. In order to obtain 

the necessary zoning and access to municipal services for the proposed development, the 

property was annexed and rezoned, effective June 11, 2025. 

 

The subject property was originally listed on January 30, 2025 and the property had been on the 

market for just under two months at the time of contract ratification. The original asking price 

was $990,000; however, there were reportedly multiple parties negotiating to purchase the site, 

including a written offer above list price at the time the subject contract was negotiated. The 

listing agent indicated that due to the competing offers for the site and the extended due diligence 

period with required annexation and rezoning, the seller was not willing to sell for less than 

$1,400,000. Between contract ratification and the date of this report, the subject property has 

been annexed into the City of Columbia and rezoned to allow for multifamily development. At 

the time of contract ratification, the site was primarily zoned for light industrial use and I have 

not researched sales of light industrial sites; however, based upon the initial list price, it appears 

that the rezoning for multifamily use likely added value to the site. The property appears to have 

been adequately marketed and the contract price appears to reflect competent negotiation by all 

parties. A copy of the contract can be found in the Addenda as Addendum B.  
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SUBJECT TAX MAP 
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OWNER OF RECORD 

 

The subject property is currently owned by Winding Path, LLC. 

 

 

PURPOSE OF THE APPRAISAL 

 

The purpose of the appraisal is to estimate the Market Value “As Is” of the fee simple estate of 

the subject property.  

 

 

 INTENDED USE OF THE APPRAISAL 

 

The intended use of this appraisal is to aid in application to the South Carolina State Housing 

Finance and Development Authority for the Tax Exempt Bond Program.  

 

 

 CLIENT AND INTENDED USER OF THE APPRAISAL 

 

The client and intended user of this appraisal is Commonwealth Development Corporation of 

America, for the stated intended use. The South Carolina State Housing Finance and 

Development Authority is also considered an intended user of the appraisal and the Authority 

may rely on the representations made herein. The Authority reserves the right to convey a copy 

of the appraisal to third parties, assigns and pertinent parties involved in the contemplated 

allocation of tax credits. 

 

 

PROPERTY RIGHTS APPRAISED 

 

The subject property is appraised in the fee simple estate which is “Absolute ownership 

unencumbered by any other interest or estate, subject only to the limitations imposed by the 

governmental powers of taxation, eminent domain, police power, and escheat.”1 

 

 

DATE OF THE VALUE ESTIMATE 

 

May 21, 2025 

 

 

               DATE OF REPORT 

 

June 12, 2025 

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

 

Market Value:  as defined by The Office of the Comptroller of the Currency, FDIC Rules and 

Regulations 12 C.F.R. Part 323.2 Definitions (g), is: 

 

The most probable price which a property would bring in a competitive and open market under 

all conditions requisite to a fair sale, the buyer and seller each acting prudently and 

knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this 

definition is the consummation of a sale as of a specific date and the passing of title from seller 

to buyer under conditions whereby: 

 

1. Buyer and seller are typically motivated;  

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

consider their own best interests; 

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

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

arrangements comparable thereto; and 

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

unaffected by special or creative financing or sale concessions granted by 

anyone associated with the sale. 

 

Market Value “As Is” on Appraisal Date:  An estimate of the Market Value of a property in 

the condition observed upon inspection and as it physically and legally exists without 

hypothetical conditions, assumptions, or qualifications as of the date of inspection.2  

 

 

 

 

 

  

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

 

The appraisal problem is to estimate the Market Value “As Is” of the fee simple estate of the 

subject property located on Fontaine Center Drive, in the City of Columbia, Richland County, 

South Carolina, as of the date of the last visit to the property, May 21, 2025. Franklin B. Sewell, 

MAI made a personal visit to the subject property. 

 

To estimate this value, I have completed the appraisal process which includes the collection, 

confirmation, analysis, and reporting of market data between the dates of April 24, 2025 and 

June 12, 2025.  The geographical area studied was defined in the Region Analysis section of this 

report.  The data was collected from various sources as follows: 

 

o A physical visit to the subject property   

 

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

 

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

property  

 

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

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

 

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

 

This information has been confirmed when possible and analyzed to derive area and 

neighborhood trends in land values, absorption rates, growth rates, and so on.  A Market Value 

“As Is” indication for the subject property was reached using this data in a direct sales 

comparison approach to value in this report.  
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REGION ANALYSIS 

 

The subject property is located in the City of Columbia, Richland County, South Carolina. 

Richland County is located at the geographical center of South Carolina. The county has a land 

area of 748 square miles. Richland County is bounded on the south by Lexington and Calhoun 

Counties, on the west by Newberry County, on the north by Fairfield County, and on the east by 

Kershaw and Sumter Counties. 

 

The Columbia MSA includes six counties; Calhoun, Fairfield, Kershaw, Lexington, Richland, 

and Saluda.  Richland County is the largest and most populous county in the region.  The 

Columbia MSA should be considered as one entity for this analysis.  In analyzing the area, the 

four basic factors or forces that influence value are social, economic, government, and 

environmental considerations.  These factors are all highly interrelated.        

 

History 

 

The area that was to become Richland County was for centuries home to Native American tribes 

such as the Congaree and Wateree. The Cherokee Path, an important trading route, ran across the 

state along the western edge of the Santee, Congaree and Saluda rivers. In 1718, Fort Congaree 

was built on the western bank of the Congaree River to be used as a fort and trading post. By 

1740, some of the first permanent white settlers arrived to the area that would become Richland 

County. Established in 1786, Columbia was one of the first “planned” communities in the 

country.  After the Revolutionary War, legislators felt that the seat of government should be 

moved from Charleston to a more central location.  The site on the Congaree River was chosen 

and the original city was laid out in a two-mile square. At the conclusion of the Civil War, the 

Federal Government took over South Carolina in April 1865, and Columbia began to rebuild. 

Large plantations were divided into small farms and village life began to emerge around the train 

depots throughout Richland County. By the 1870s, the population of Richland County was about 

23,000. 

 

At the turn of the century, W.B. Smith Whaley and Company constructed the first hydroelectric-

powered mill on the banks of the Columbia Canal. Other mills followed, and formerly rural 

residents in Richland County began to move closer to Columbia. Pratt Nurse Training School 

and South Carolina’s first skyscraper – now known as the Barringer Building – opened in 

Columbia. In 1917, Camp Jackson (now Fort Jackson) was established as a training ground for 

soldiers during World War I. By 1940, it expanded to encompass 53,000 acres in eastern 

Richland County. On April 24, 1930, the Columbia Municipal Airport (now Jim Hamilton–L.B. 

Owens Airport) was dedicated. It went on to serve the needs of Fort Jackson and the U.S. Navy 

before returning to commercial use. Riverbanks Park and Zoological Garden opened on the 

banks of the Saluda River in 1974 and three years later the Columbia Mall opened, reflecting a 

shift from downtown to suburban attractions. The South Carolina State Museum opened in 1988. 
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Since the late 20th century, historic preservation has played a significant part in the city. The 

historic Robert Mills House was restored in 1967, which inspired the renovation and restoration 

of other historic structures, such as the Hampton-Preston House and others associated with 

President Woodrow Wilson, Maxcy Gregg, Mary Boykin Chesnut, and noted free black Celia 

Mann. In the early 1970s, the University of South Carolina initiated the refurbishment of its 

"Horseshoe". Several area museums also benefited from the increased historical interest of that 

time, among them the Fort Jackson Museum, the McKissick Museum on the campus of the 

University of South Carolina, and most notably the South Carolina State Museum, which opened 

in 1988. 

 

Mayor Kirkman Finlay Jr., was the driving force behind the refurbishment of Seaboard Park, 

now known as Finlay Park, in the historic Congaree Vista district. His administration developed 

the $60 million Palmetto Center package, which resulted in construction of an office tower, 

parking garage, and the Columbia Marriott hotel, which opened in 1983. In 1980, the Columbia 

metropolitan population reached 410,088, and in 1990, this figure had hit roughly 470,000. 

During the 1970s and 1980s skyscrapers were constructed and other real-estate development 

took place throughout Columbia. To meet demand of businesses, the city constructed The Tower 

at 1301 Gervais in 1973. In 1983, Hub at Columbia was constructed. In 1987, the Capitol Center 

was built, which became the tallest building in South Carolina. The Bank of America Plaza was 

built in 1989. 

 

During the 1990s and early 2000s the city worked to revitalize the downtown, as businesses had 

been pulled out to the suburbs. The Congaree Vista district along Gervais Street, once known as 

a warehouse district, became an area of art galleries, shops, and restaurants. The Colonial Life 

Arena (formerly known as the Colonial Center) opened in 2002, and brought several major 

entertainers and shows to Columbia. EdVenture, the largest children's museum in the Southeast, 

opened in 2003. The Village at Sandhill shopping center opened in 2004 in northeast Richland 

County. The Columbia Metropolitan Convention Center opened in 2004, and a new convention 

center hotel opened in September 2007. A public-private City Center Partnership has been 

formed to implement the downtown revitalization and boost downtown growth. In 2009, 

Columbia's most recent skyscraper, the Tower at Main and Gervais, was completed. Mayor 

Stephen K. Benjamin started his first term in July 2010, elected as the first African-American 

mayor in the city's history. 

 

Founders Park, home of USC baseball, opened in 2009. The South Carolina Gamecocks baseball 

team won two NCAA national championships in 2010 and in 2011. Segra Park (formerly Spirit 

Communications Park), home of the Columbia Fireflies, opened in April 2016. In April 2017, the 

Gamecocks women's basketball team won their first NCAA championship. They won their 

second national championship in 2022 and third in 2024. 
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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 Columbia is 63 degrees 

Fahrenheit.  The average high temperature in January, the coldest month, is 75 degrees 

Fahrenheit.  The average low temperature is 52 degrees Fahrenheit.  The average monthly 

precipitation is 4.2 inches. 

 

Population 

 

The region has seen steady population growth over the past several decades. The population for 

the Columbia MSA was estimated to be 870,193 in 2024, up 4.8% from 830,179 in 2020, and up 

13.4% from 767,598 in 2010.  The increase in population in Richland County between 2000 and 

2010 was 19.6%.  The rate of growth in Lexington County was higher at 21.0% during this 

period.  The population of the City of Columbia was 144,788 in 2024, up 6.0% from 136,632 in 

2020, and up 12.0% from 129,272 in 2010.  The population of the City of Lexington was 25,354 

in 2024, up from 23,568 in 2020, and up from 17,870 in 2010.  On the following page is a chart 

showing population for the MSA and for Richland and Lexington Counties based on data from 

the US Bureau of the Census.   

 

POPULATION 

 

LOCATION 2000 2010 2020 2024 

RICHLAND CO. 321,577 384,504 416,147 430,651 

LEXINGTON CO. 216,832 262,391 293,991 313,774 

 
COLUMBIA MSA 

 
647,158 767,598 830,179 870,193 

 Source:  US Bureau of the Census 

  

Government 

 

Richland County is governed by an eight-member county council and an elected administrator. 

Lexington County is governed by a nine-member county council and an elected administrator.  

The City of Columbia and the Town of Lexington have council-mayor forms of government.  

The City of Cayce has a council-manager form of government. 

 

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

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

similar areas offering the same services. 
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Education 

 

The following colleges and universities are located within a 60-mile radius of Columbia. The 

University of South Carolina had a fall 2020 enrollment of 35,364 at the Columbia campus.  This 

is the main campus for the University.  There are also campuses in Aiken, Union, and Lancaster.  

The largest technical college in the state, Midlands Technical College, is located in Columbia.  

USC has been in a major expansion mode for the past number of years and they are currently 

developing new academic, research and athletic projects. Within the past 10 years, they have 

completed an indoor arena, a baseball stadium, the Moore School of Business, several major 

dorm projects and construction was recently completed on the new USC School of Law. 

 

Other private senior institutions include Allen University, Benedict College, Claflin College, 

Vorhees College, Columbia Bible College, Columbia College, Morris College, Newberry 

College, Orangeburg-Calhoun Tech, Palmer College, Presbyterian College, SC State University, 

Southern Methodist College, and Lutheran Theological Seminary.  Columbia Junior College is a 

private two-year college. 

 

Medical Facilities 

 

There are five general hospitals in the Columbia MSA.  These include the 649-bed Palmetto 

Richland Memorial Hospital, the 489-bed Palmetto Health Baptist Medical Center, the 247-bed 

Providence Hospital, the 414-bed Lexington Medical Center, and the 216-bed William Jennings 

Bryan Dorn Veterans Hospital.  

 

In addition to general hospitals, there are several mental hospitals in the MSA, including the 277-

bed Bryan Psychiatric Hospital, the 360-bed Crafts-Farrow State Hospital, and the 365-bed State 

Hospital.  There are many private clinics and rehabilitation centers.  The University of South 

Carolina, School of Medicine is located in Columbia and is affiliated with many of the hospitals. 

 

Economic Profile 

 

Columbia was a strong textile manufacturing center, but the economy has become more 

diversified in the MSA.  This diversification is a result of the decline of textiles and agriculture, 

an expansion in state government, the military expansion, and an increase in construction, 

finance, insurance, real estate, trade, and high technology industries.  The economy has shifted 

from a textile and agricultural base to a government and service-based economy. The three main 

engines for economic stability are the presence of State government, a major military base and a 

major university system. Other major employers in the area include the Prisma hospital system, 

Blue Cross Blue Shield of SC, Palmetto GBA, Amazon, Michelin North America, Wal-Mart 

Stores, and Dominion Energy, a Fortune 500 company which supplies energy to several states in 

the SE region. There are over 70 foreign affiliated companies and fourteen Fortune 500 

companies in the region. The five local school districts are another major employer in the area. 
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Volkswagon has entered the electric off-road vehicle arena under the Scout Motors nameplate 

and will build those cars at a new facility under construction in Blythewood. When completed, 

the new center will span 1.3 million SF and create 4,000 new jobs. The Ritedose Corporation is a 

healthcare manufacturer and distributor that is building a 225,000-sqft campus in Richland 

County as part of a multi-phase expansion to keep up with demand. Last year, US Brick, a SC-

founded business, invested $5.5 million to modernize and expand its northeast Columbia facility, 

hoping to increase its production capacity. TMC Transportation has been working on a new 

terminal in Columbia with plans to open later this year. The flatbed company hopes the new 

space will help expand its presence in the Southeast. The research and engineering company 

Integer Technology works with its partners like businesses, universities, and government 

agencies to provide technology solutions. Last year, it was recognized as SC’s fastest-growing 

company. 

 

Below is a list of the largest employers within the MSA and a summary of Richland County’s 

employment by industry is located on the following page. 

 

COLUMBIA MSA LARGEST EMPLOYERS 

 

Employer Sector 
Employees 

(Approx.) 

State of South Carolina Public Administration 25,570 - 32,085 

Prisma Health Midlands Healthcare 15,000 

BlueCross BlueShield of South Carolina Insurance/Finance 10,000 - 11,000 

Lexington Medical Center Healthcare 6,557 

University of South Carolina Higher Education 5,678 - 6,456 

U.S. Department of the Army  National Security 5,286 

Richland School District 1 Public Education 4,265 

Richland School District 2 Public Education 3,654 

Walmart Retail 6,000 

Amazon Fulfillment Center Retail/Logistics 2,600 

Richland County Public Administration 2,393 

City of Columbia Public Administration 2,300 

AT&T South Carolina Telecommunications 2,100 

First-Citizens Bank & Trust Banking 1,784 

Providence Hospital Healthcare 1,625 

Dorn VA Medical Center Healthcare 1,500 
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As of March 2025, the unemployment rate for Richland County was 4.2%, as compared to 4.1% 

for the state and 4.2% for the nation. Following page are a summary of the unemployment rate 

for the county, the state, and the US annually from 2014 to 2024 and from March 2024 to March 

2025.   
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Transportation 

 

The Columbia Region has excellent transportation systems.  There are five airports in the 

Columbia Region, one metropolitan and four individual.  The Columbia Metropolitan Airport 

opened in 1965 and was renovated in 1978.  The airport is located in Lexington County and is 

served by seven airlines. A $46 million dollar renovation and construction program was 

completed in 1996. Improvements included expansion, renovation, the construction of a moving 

sidewalk, and adding a Doppler weather radar system.  United Parcel Service (UPS) opened a 

$30 million dollar hub in Columbia in 1994.  This is one of six in the nation for UPS.   

 

There are 236.02 interstate miles in the Columbia Region.  Interstate 26 runs inland from 

Charleston to Columbia, 112 miles to the west, continues west through the Greenville-

Spartanburg area and ends in Knoxville, Tennessee, connecting the three major urban areas of 

South Carolina.  I-26 intersects with I-95 about 50 miles west of Charleston.  I-95 runs along the 

eastern seaboard and is the major conduit of traffic from the northeast to Florida.  Interstate 20 

runs southwest from Florence, South Carolina, where it begins at I-95.  I-20 connects Florence 

with Columbia, continues on to Atlanta, Georgia, about 205 miles to the southwest.  I-20 ends in 

Birmingham, Alabama.  Interstate 77 runs from Columbia to Charlotte, North Carolina, 95 miles 

to the north.  I-77 then continues on to Virginia. 

 

Amtrak service is available in Columbia, as well freight transportation by rail.  Freight service is 

provided by CSX Transportation and Norfolk Southern.  There is one-day freight service to 

Asheville and Charlotte, North Carolina.  Many other national markets can be reached within 

four days.  The nearest ports are Wilmington, North Carolina, Charleston, South Carolina, and 

Savannah, Georgia.  The port of Charleston is only 98 miles from the Columbia MSA. 

 

Recreational & Cultural 

 

Columbia benefits from being located within a few hours drive of either the seacoast or the 

mountains.  Water recreation is enhanced in the Columbia Region by Lake Murray, a 50,000-

acre lake located about two miles northwest of the City of Columbia.  The lake covers 78 square 

miles and is 40 miles long.  There is 525 miles of shoreline.  The South Carolina Electric & Gas 

Company uses power generated from the dam at the southeast end of the lake, one of the largest 

earthen dams in the world.  There are numerous other parks and recreation areas in the Columbia 

Region. 

 

There are 17 community theaters and acting troupes in the Columbia Region.  The Koger Center 

for the performing arts is the home of the South Carolina Philharmonic Orchestra and many 

world-class touring ballets, plays and operas appear at the Koger Center.  The Carolina Coliseum 

and the Williams-Brice Stadium also attract major performing artists.  Each year the Columbia 

Region plays host to more than 20 festivals and celebrations, including the State Fair.   
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The South Carolina State Museum is located in Columbia.  Other museums include the 

Columbia Museum of Art and the McKissick Museum on the USC Campus.  The Riverbanks 

Zoological Park is also located in Columbia.  This is one of the top ten zoological parks in the 

nation.  Riverbanks Zoo has doubled in size with the development of a 70-acre Botanical Garden 

located on the west bank of the Saluda River. 

 

Summary 

 

The Columbia Region is located in the center of the state.  The economy is heavily based on the 

government and the military and the outlook is good.  In conclusion, the area is growing and the 

projected growth rates for the population appear to be consistent and reasonable. The four basic 

factors that influence value:  social, economic, government, and environmental considerations, 

are well balanced in the Columbia Region and Columbia MSA. 
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CITY AND NEIGHBHORHOOD ANALYSIS 

 

The subject property is located on Fontaine Center Drive, in the City of Columbia, Richland 

County, South Carolina. The general subject neighborhood is considered to be the City of 

Columbia and areas immediately surrounding its municipal limits. Columbia is the largest city in 

the Columbia Region and the Columbia MSA.  The population of the City of Columbia was 

144,788 in 2024, up from 136,632 in 2020, and up from 129,272 in 2010.  Established in 1786, 

Columbia was one of the first planned communities in the country.  After the Revolutionary 

War, legislators felt that the seat of government should be moved from Charleston to a more 

central location.  The site on the Congaree River was chosen and the original city was laid out in 

a two-mile square.  

 

The subject property is also located in proximity to the Towns of Forest Acres and Arcadia 

Lakes. Forest Acres, sitting just three miles from downtown Columbia, calls itself a “city within 

a city.” Incorporated in 1935, Forest Acres is a collection of several subdivisions, including 

Jackson Heights. The 2024 population of Forest Acres was estimated at 10,376. The Town of 

Arcadia Lakes is situated in similar proximity to downtown Columbia. Located in the 2,288-acre 

tract known in the 1880’s as the Douglas Mill tract, Arcadia Lakes was first agricultural land that 

contained a number of lakes. As the City of Columbia annexed nearby property into her borders, 

residents voted to incorporate in 1959. The 2024 population of Arcadia Lakes was estimated at 

843. 

 

The immediate subject neighborhood is considered to be the north central portion of the City of 

Columbia. This area can be loosely defined as being bordered by Interstate 20 to the north, Two 

Notch Road to the east, W. Beltline Boulevard to the south and US Highway 21 to the west. 

South Carolina Highway 277 bisects the immediate subject neighborhood. SC 277 travels 8.1 

miles from US Route 76 in downtown Columbia to Interstate 77 (I-77; at its exit 18) in 

Dentsville. For most of its length, it is a controlled-access highway conforming to interstate 

standards. The highway serves as a spur into Columbia from its northeastern suburbs and from 

intercity traffic traveling from I-77 and I-20. The freeway portion of SC 277 is called the 

Northeastern Freeway or I. DeQuincey Newman Freeway. An interchange is located just west of 

the subject property at Fontaine Road, with northbound exit and on-ramps located directly across 

Fontaine Road from Fontaine Center Drive.  

 

This area is heavily developed with established subdivisions. The neighborhood to the west of 

SC 277 is known as Greenview. Greenview, a historically significant neighborhood established 

in 1948, was one of the first planned communities in the region specifically designed for Black 

veterans returning from World War II. The neighborhood features ranch homes, split-levels, and 

bungalows, mostly built in the 1950s and 1960s. Other notable subdivisions located in the 

immediate subject neighborhood include, Belvedere, Highland Park, Moseley Hills, Fairwold 

Acres, North College Place, and Prescott Terrace. Commercial development is primarily located 

along Two Notch Road, US 21, W. Beltline Blvd., Fontaine Road, Farrow Road, Shakespear 

Road and in proximity to the interstate interchanges. Two Notch Road is the most heavily 

developed commercial artery in the neighborhood.  
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Columbia Place Mall, formerly known as Columbia Mall, is a large, two-level enclosed shopping 

center located at 7201 Two Notch Road in Columbia, South Carolina. Opened in 1977, it was 

once a major retail destination and remains one of the largest malls in South Carolina, boasting 

nearly 1.1 million square feet of retail space and over 6,000 parking spaces. The mall has 

experienced significant decline over the past decade. Of its five original anchor stores, only 

Macy’s remains open. Many national retailers have departed, leaving the mall with about 50 

operating stores out of more than 100 available spaces. The food court and many interior spaces 

are largely empty, and much of the property is underutilized. The City recently set a goal to 

create a long-term hub for government services through a large-scale redevelopment of the mall 

property. The redevelopment is expected to include several state agencies such as the 

Department of Health and Human Services, Public Safety, Family Services, the Department of 

Social Services, and Voter Registration.  

 

Fontaine Business Park or Fontaine Business Center, is a significant commercial office complex 

located in the northwestern quadrant of the SC 277 – Fontaine Road interchange. The park spans 

approximately 25 acres and includes four office buildings, totaling about 250,000 S.F. In late 

2024, the property was acquired by a partnership between Pintail CRE and Dunean Capital 

Management. The new owners have announced plans for substantial investments to modernize 

and enhance the complex, aiming to transform it into a premier business destination in Columbia. 

Renovations will include updated facilities and expanded amenities for tenants. One of the most 

prominent new tenants is Prisma Health’s Bright Horizons, which will operate a dedicated child 

care center for local Prisma employees within the complex. 

 

Fontaine Center Drive is currently developed with three light industrial buildings. The largest is 

occupied by Gerber Collision and Glass. The other two properties consist of a shipping logistics 

facility and a karate institute. The subject property is bordered to the east by the single-family 

subdivision Moseley Hills and a mobile home park, to the south by single-family residences and 

vacant land, to the west by an abandoned multifamily property, vacant land and the previously 

mentioned improved properties on Fontaine Center Drive. To the north of the subject property on 

the opposite side of Fontaine Road is a vacant tract of land and a trucking facility. Fontaine Road 

is primarily developed with service oriented and light industrial uses in the immediate subject 

neighborhood. The subject neighborhood has all utilities available. Mortgage rates and the 

availability of financing in the subject neighborhood are consistent with other areas. 

 

In summary, the subject neighborhood is located within and in proximity to the City of 

Columbia. Columbia is the population and cultural center for the MSA and center of government 

for the state. The subject neighborhood is considered to be in the stability stage of its life cycle 

and the immediate neighborhood is well located in proximity to downtown Columbia and 

employment centers. The proximity to transportation corridors and normal desirable facilities 

and amenities is considered to be very good. Due to the location of the subject neighborhood in 

the City of Columbia, it is believed that property values will increase in the future.    



 

 

 

25 

 
 



 

 

 

26 

SITE ANALYSIS 

 

The subject property is located on Fontaine Center Drive, in the City of Columbia, Richland 

County, South Carolina. The site is located at the signalized corner of Fontaine Center Drive and 

Fontaine Road, although the property does not have direct frontage on Fontaine Road as it is 

separated from the road by the CSX Hamlet Subdivision railway. There is a gated level crossing 

at Fontaine Center Drive. A SC Highway 277 interchange is located just west of the subject 

property at Fontaine Road, with northbound exit and on-ramps located directly across Fontaine 

Road from Fontaine Center Drive. Fontaine Center Drive is a two-lane, asphalt paved right-of-

way, with curb and gutter, and sidewalks. Malcolm Drive and Thorndyke Drive, asphalt paved 

streets located in an adjacent subdivision also terminate at the subject property.  

 

I was provided with a survey showing the subject site as totaling 18.35 acres. The survey is dated 

August 27, 1998 and was prepared by James F. Polson, RLS. The subject property has 

approximately 1,977’ of frontage on the Fontain Center Drive. The size of the subject tract is 

within the typical range for vacant tracts in the subject neighborhood. The shape of this tract is 

irregular, but functional for development. The subject site appears to be located in an X flood 

zone, a non-hazard area, according to FEMA map 45079C0261L, dated December 21, 2017.  

 

The site has approximately 431’ of frontage on the CSX Hamlet Subdivision railway. According 

to FRA Rail Crossing Inventory data, the Average Train Operations (ATO) is 3 and the Night 

Fraction of the ATO is 50%. The railway is considered a negative site attribute for residential 

development, but its effect on the subject site as a whole is considered to be minimal as its 

location at the northernmost portion of the site can be offset with a relatively small buffer area. I 

was provided with a Noise Study Report for the subject development, prepared by Insight Group, 

LLC and dated April 28, 2025. The study indicated a Train DNL of 52 which is below the DNL 

calculated for nearby road traffic. The report concluded that based on the traffic rail and airport 

data, the HUD’s Day/Night Noise Level calculations predict noise levels which are within the 

acceptable limits per HUD Guidelines. The gated crossing is considered to be a minor nuisance 

and it is assumed that emergency vehicle access could be provided to the subject site from 

Malcolm Drive or Thorndyke Drive, if required.  

 

The Richland County GIS topographic layer shows the subject site as having an elevation 

ranging from approximately 260’ to 280’ above MSL. The site generally has a gradual slope 

from north to south. The US Fish and Wildlife National Wetland Inventory mapper shows no 

wetland on the subject site. No information has been provided as to the soils on the subject tracts.  

An on-site visit did not reveal any adverse soil conditions; however, no responsibility is assumed 

for any soil or sub-soil conditions. There are typical utility and drainage easements shown on the 

survey. The subject property has all necessary utilities available to it.   

 

In summary, the subject property consists of an 18.35 acre tract. The size of the site is within the 

typical size range for vacant tracts in the subject neighborhood. The shape of this tract is 

irregular, but functional for development. Road frontage and access are excellent. The northern 

portion of the site bounds a railway, which represents external obsolescence, but is considered to 

have a minimal negative impact on the site. There were no other negative site characteristics 

noted. The subject site appears to meet the standards of the typical purchaser in the market.   
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ASSESSMENT AND TAXES 

 

The subject property is located in Richland County.  Property valuation and assessment are the 

responsibility of the Richland County Assessor. Under South Carolina Statutes and Constitution, 

all the property in the State of South Carolina is appraised by the County Assessors at Market 

Value, and assessed based on a system of classification.  Industrial properties falling under 

certain classifications are appraised by the South Carolina Tax Commission.  This system 

provides that these industrial properties carry a 10.5% ratio of assessment to Market Value. 

 

Commercial properties are appraised at Market Value and assessed at 6% of that value. All other 

properties, except qualifying primary owner-occupied residences and properties which qualify 

for agricultural use valuation are assessed at 6% of Market Value.  Owner occupied residences 

may be assessed at 4% upon application.  Agricultural properties which qualify for agricultural 

use valuation are assessed on the basis of 4% or 6% of Use Value depending on the type of 

ownership. 

  

The subject property is currently appraised by the county tax assessor at a Market Value of 

$1,264,300 and was taxed in 2024 based upon an agricultural use value of $279,600. The 

property was assessed at 6% or $16,780. The 2024 net taxes for this parcel totaled $7,165.73 

and are currently past due. According to the Richland County Tax Information System, as 

of June 12, 2025, the total taxes due are currently $8,340.59, which includes $1,174.86 in 

penalties and fees. The millage rate for the subject property was 453.7.  

 

Based on South Carolina tax law, properties are appraised at market value upon sale for the year 

following the sale. Application can be made for a reduction of up to 25% for five years, but this 

new taxable value may not be less than the fair market value determined by the most recent 

assessment prior to the sale. Since the current fair market value exceeds the sale price estimated 

in this report less 25%, the fair market value is not expected to change. However, assuming a 

change in use, the property would no longer be taxed as an agricultural property and roll back 

taxes would be due.   The roll back taxes are calculated by determining the difference between 

what taxes had been paid at the agricultural use rate and what would have been paid if the 

property had been taxed at the Market Value tax rate, for five years prior to the change in use. 

According to the pending PSA, the seller is responsible for the payment of rollback taxes. 
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ZONING 

 

As of the date of inspection which is the effective date of the appraisal, the subject property was 

located just outside of the municipal limits of the City of Columbia and was zoned M-1 and R-3 

by Richland County; however, the property was in the process of being annexed and rezoned and 

was awaiting its final public hearing and reading before City Council. The valuation on the 

effective date of the appraisal reflects the assumption that the property would be rezoned, based 

upon previous recommended approval from both the City Planning staff and the Planning 

Commission. The subject property was subsequently annexed into the City of Columbia on June 

11, 2025 and assigned the land use classification of Urban Edge Mixed Residential (UEMR) and 

zoning of Employment Campus District (EC). 

 

According to the City of Columbia’s Comprehensive Plan, the Urban Edge Mixed Residential 

neighborhoods are appropriate near the perimeter of the City or in the outer ring of 

neighborhoods.  This development type primarily represents existing post-1940s subdivisions 

and the auto-oriented corridors associated with them. The pattern is also suitable for small to 

medium infill development within these areas.  It is primarily characterized by individual 

subdivisions or neighborhoods with a specific street and block pattern adjacent to other 

subdivisions or neighborhoods with a different subdivision street and block pattern.  Urban Edge 

Mixed Residential neighborhoods can accommodate a variety of housing types from detached 

single-family to multi-family complexes. 

 

The purpose of the Employment Campus (EC) District is to provide lands that accommodate a 

mix of employment, research and development, and light industrial development, with high 

quality design, typically within a campus setting.  Development allowed in the EC District 

includes office, institutional, light industrial, research, and similar employment uses. Allowed 

uses include trade schools, offices, research and medical laboratories, and medium-intensity 

manufacturing, as well as uses such as multi-family dwellings, restaurants, and retail sales and 

services that are supportive of principal employment-based uses.     

 

 For multifamily use, the minimum lot area is 10,000 S.F. and the minimum lot width is 75’. The 

maximum lot coverage is 75% of total site area. The minimum setbacks are 15’ for front yard, 5’ 

for side yard and 10’ for rear yard. The maximum building height is 75’. There is no stated 

maximum density. The subject property is currently vacant and therefore meets all zoning 

requirements. A 200-unit affordable housing apartment development has been proposed for the 

site, which is an allowed use.  
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HIGHEST AND BEST USE ANALYSIS 

 

Highest and Best Use may be defined as “the reasonably probable and legal use of vacant land or 

an improved property, which is physically possible, appropriately supported, financially feasible, 

and that results in the highest value.”3 

  

Therefore, any use of a property must meet the four tests of being legally permissible, physically 

possible, financially feasible, and maximally productive. 

 

Legally Permissible:  As of the date of inspection which is the effective date of the appraisal, 

the subject property was located just outside of the municipal limits of the City of Columbia and 

was zoned M-1 and R-3 by Richland County; however, the property was in the process of being 

annexed and rezoned and was awaiting its final public hearing and reading before City Council. 

The valuation on the effective date of the appraisal reflects the assumption that the property 

would be rezoned, based upon previous recommended approval from both the City Planning staff 

and the Planning Commission. The subject property was subsequently annexed into the City of 

Columbia on June 11, 2025 and assigned the land use classification of Urban Edge Mixed 

Residential (UEMR) and zoning of Employment Campus District (EC). 

 

According to the City of Columbia’s Comprehensive Plan, the Urban Edge Mixed Residential 

neighborhoods are appropriate near the perimeter of the City or in the outer ring of 

neighborhoods.  This development type primarily represents existing post-1940s subdivisions 

and the auto-oriented corridors associated with them. The pattern is also suitable for small to 

medium infill development within these areas.  It is primarily characterized by individual 

subdivisions or neighborhoods with a specific street and block pattern adjacent to other 

subdivisions or neighborhoods with a different subdivision street and block pattern.  Urban Edge 

Mixed Residential neighborhoods can accommodate a variety of housing types from detached 

single-family to multi-family complexes. 

 

The purpose of the Employment Campus (EC) District is to provide lands that accommodate a 

mix of employment, research and development, and light industrial development, with high 

quality design, typically within a campus setting.  Development allowed in the EC District 

includes office, institutional, light industrial, research, and similar employment uses. Allowed 

uses include trade schools, offices, research and medical laboratories, and medium-intensity 

manufacturing, as well as uses such as multi-family dwellings, restaurants, and retail sales and 

services that are supportive of principal employment-based uses.     

 

 

3.  Appraisal Institute, The Appraisal of Real Estate, 13th ed., p. 278. 
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For multifamily use, the minimum lot area is 10,000 S.F. and the minimum lot width is 75’. The 

maximum lot coverage is 75% of total site area. The minimum setbacks are 15’ for front yard, 5’ 

for side yard and 10’ for rear yard. The maximum building height is 75’. There is no stated 

maximum density. The subject property is currently vacant and therefore meets all zoning 

requirements. A 200-unit affordable housing apartment development has been proposed for the 

site, which is an allowed use.  

 

Physically Possible:   The subject property is located on Fontaine Center Drive, in the City of 

Columbia, Richland County, South Carolina. The site is located at the signalized corner of 

Fontaine Center Drive and Fontaine Road, although the property does not have direct frontage on 

Fontaine Road as it is separated from the road by the CSX Hamlet Subdivision railway. There is 

a gated level crossing at Fontaine Center Drive. A SC Highway 277 interchange is located just 

west of the subject property at Fontaine Road, with northbound exit and on-ramps located 

directly across Fontaine Road from Fontaine Center Drive. Fontaine Center Drive is a two-lane, 

asphalt paved right-of-way, with curb and gutter, and sidewalks. Malcolm Drive and Thorndyke 

Drive, asphalt paved streets located in an adjacent subdivision also terminate at the subject 

property. 

 

I was provided with a survey showing the subject site as totaling 18.35 acres. The survey is dated 

August 27, 1998 and was prepared by James F. Polson, RLS. The subject property has 

approximately 1,977’ of frontage on the Fontain Center Drive. The size of the subject tract is 

within the typical range for vacant tracts in the subject neighborhood. The shape of this tract is 

irregular, but functional for development. The subject site appears to be located in an X flood 

zone, a non-hazard area, according to FEMA map 45079C0261L, dated December 21, 2017. 

 

The site has approximately 431’ of frontage on the CSX Hamlet Subdivision railway. According 

to FRA Rail Crossing Inventory data, the Average Train Operations (ATO) is 3 and the Night 

Fraction of the ATO is 50%. The railway is considered a negative site attribute for residential 

development, but its effect on the subject site as a whole is considered to be minimal as its 

location at the northernmost portion of the site can be offset with a relatively small buffer area. I 

was provided with a Noise Study Report for the subject development, prepared by Insight Group, 

LLC and dated April 28, 2025. The study indicated a Train DNL of 52 which is below the DNL 

calculated for nearby road traffic. The report concluded that based on the traffic rail and airport 

data, the HUD’s Day/Night Noise Level calculations predict noise levels which are within the 

acceptable limits per HUD Guidelines. The gated crossing is considered to be a minor nuisance 

and it is assumed that emergency vehicle access could be provided to the subject site from 

Malcolm Drive or Thorndyke Drive, if required. 

 

The Richland County GIS topographic layer shows the subject site as having an elevation 

ranging from approximately 260’ to 280’ above MSL. The site generally has a gradual slope 

from north to south. The US Fish and Wildlife National Wetland Inventory mapper shows no 

wetland on the subject site. No information has been provided as to the soils on the subject tracts.  

An on-site visit did not reveal any adverse soil conditions; however, no responsibility is assumed 

for any soil or sub-soil conditions. There are typical utility and drainage easements shown on the 

survey. The subject property has all necessary utilities available to it.   
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In summary, the subject property consists of an 18.35 acre tract. The size of the site is within the 

typical size range for vacant tracts in the subject neighborhood. The shape of this tract is 

irregular, but functional for development. Road frontage and access are excellent. The northern 

portion of the site bounds a CSX railway, which is considered to have a minimal negative impact 

on the site as external obsolescence. There were no other negative site characteristics noted. The 

subject site appears to meet the standards of the typical purchaser in the market.   

 

Financially Feasible:  Next, is consideration of financially feasible uses for the subject property.   

The general subject neighborhood is considered to be the City of Columbia and the areas 

immediately surrounding the municipal limits. Columbia is the largest city in the Columbia 

Region and the Columbia MSA. The subject property is also located in proximity to the Towns 

of Forest Acres and Arcadia Lakes. Forest Acres, sitting just three miles from downtown 

Columbia, calls itself a “city within a city.” Incorporated in 1935, Forest Acres is a collection of 

several subdivisions, including Jackson Heights. The 2024 population of Forest Acres was 

estimated at 10,376. The Town of Arcadia Lakes is situated in similar proximity to downtown 

Columbia. Located in the 2,288-acre tract known in the 1880’s as the Douglas Mill tract, Arcadia 

Lakes was first agricultural land that contained a number of lakes. As the City of Columbia 

annexed nearby property into her borders, residents voted to incorporate in 1959. The 2024 

population of Arcadia Lakes was estimated at 843. 

 

The immediate subject neighborhood is considered to be the north central portion of the City of 

Columbia. This area can be loosely defined as being bordered by Interstate 20 to the north, Two 

Notch Road to the east, W. Beltline Boulevard to the south and US Highway 21 to the west. 

South Carolina Highway 277 bisects the immediate subject neighborhood. SC 277 travels 8.1 

miles from US Route 76 in downtown Columbia to Interstate 77 (I-77; at its exit 18) in 

Dentsville. For most of its length, it is a controlled-access highway conforming to interstate 

standards. The highway serves as a spur into Columbia from its northeastern suburbs and from 

intercity traffic traveling from I-77 and I-20. The freeway portion of SC 277 is called the 

Northeastern Freeway or I. DeQuincey Newman Freeway. An interchange is located just west of 

the subject property at Fontaine Road, with northbound exit and on-ramps located directly across 

Fontaine Road from Fontaine Center Drive.  

 

This area is heavily developed with established subdivisions. The neighborhood to the west of 

SC 277 is known as Greenview. Greenview, a historically significant neighborhood established 

in 1948, was one of the first planned communities in the region specifically designed for Black 

veterans returning from World War II. The neighborhood features ranch homes, split-levels, and 

bungalows, mostly built in the 1950s and 1960s. Other notable subdivisions located in the 

immediate subject neighborhood include, Belvedere, Highland Park, Moseley Hills, Fairwold 

Acres, North College Place, and Prescott Terrace. Commercial development is primarily located 

along Two Notch Road, US 21, W. Beltline Blvd., Fontaine Road, Farrow Road, Shakespear 

Road and in proximity to the interstate interchanges. Two Notch Road is the most heavily 

developed commercial artery in the neighborhood.  
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Columbia Place Mall, formerly known as Columbia Mall, is a large, two-level enclosed shopping 

center located at 7201 Two Notch Road in Columbia, South Carolina. Opened in 1977, it was 

once a major retail destination and remains one of the largest malls in South Carolina, boasting 

nearly 1.1 million square feet of retail space and over 6,000 parking spaces. The mall has 

experienced significant decline over the past decade. Of its five original anchor stores, only 

Macy’s remains open. Many national retailers have departed, leaving the mall with about 50 

operating stores out of more than 100 available spaces. The food court and many interior spaces 

are largely empty, and much of the property is underutilized. The City recently set a goal to 

create a long-term hub for government services through a large-scale redevelopment of the mall 

property. The redevelopment is expected to include several state agencies such as the 

Department of Health and Human Services, Public Safety, Family Services, the Department of 

Social Services, and Voter Registration. 

 

Fontaine Business Park or Fontaine Business Center, is a significant commercial office complex 

located in the northwestern quadrant of the SC 277 – Fontaine Road interchange. The park spans 

approximately 25 acres and includes four office buildings, totaling about 250,000 S.F. In late 

2024, the property was acquired by a partnership between Pintail CRE and Dunean Capital 

Management. The new owners have announced plans for substantial investments to modernize 

and enhance the complex, aiming to transform it into a premier business destination in Columbia. 

Renovations will include updated facilities and expanded amenities for tenants. One of the most 

prominent new tenants is Prisma Health’s Bright Horizons, which will operate a dedicated child 

care center for local Prisma employees within the complex. 

 

Fontaine Center Drive is currently developed with three light industrial buildings. The largest is 

occupied by Gerber Collision and Glass. The other two properties consist of a shipping logistics 

facility and a karate institute. The subject property is bordered to the east by the single-family 

subdivision Moseley Hills and a mobile home park, to the south by single-family residences and 

vacant land, to the west by an abandoned multifamily property, vacant land and the previously 

mentioned improved properties on Fontaine Center Drive. To the north of the subject property on 

the opposite side of Fontaine Road is a vacant tract of land and a trucking facility. Fontaine Road 

is primarily developed with service oriented and light industrial uses in the immediate subject 

neighborhood. The subject neighborhood has all utilities available. Mortgage rates and the 

availability of financing in the subject neighborhood are consistent with other areas. 

 

Demand for rental housing has been strong in the subject neighborhood in recent years. 

According to the Q4 2024 Columbia Multifamily Market Report, published by Colliers, 

absorption increased to 511 units with the delivery of 349 new units, boosting total occupancy to 

90.60%. Continued regional growth has spurred an expanding construction pipeline at 1,579 

units. This is "due in large part to in-migration as a net 28 residents move into the metropolitan 

area each day," Colliers explained. "Workforce housing continues to be the primary driver as the 

market absorbs residents priced out of Charleston, Charlotte and major metros. The region’s 

accelerating growth rate, roughly 30% faster than the U.S. average, is likely to support several 

new downtown planned upscale projects barring tariff-related impacts on construction pricing 

and overall economic uncertainty." Average monthly asking rents ticked up to $1,304 per unit, 

with 2.7% annual rent growth. 
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I was provided with summary statistics from a recent survey of existing apartment properties 

within the subject market area that was completed by Shaw Research and Consulting as part of a 

market study currently being finalized for submittal to SC Housing this month. The statistics 

included the conclusion that overall conditions for the Columbia rental market are mostly 

positive at the present time. Based on a survey of 22 rental developments within or near the 

Sanctuary Landing PMA, an overall occupancy rate was of 96.9 percent was calculated – with 15 

developments at 97 percent occupancy or better. When broken down by financing, market rate 

projects had a combined occupancy rate of 96.5 percent, while tax credit developments averaged 

97.5 percent occupied. 

 

In summary, the subject neighborhood is located within and in proximity to the City of 

Columbia. Columbia is the population and cultural center for the MSA and center of government 

for the state. The subject neighborhood is considered to be in the stability stage of its life cycle 

and the immediate neighborhood is well located in proximity to downtown Columbia and 

employment centers. The proximity to transportation corridors and normal desirable facilities 

and amenities is considered to be very good. Due to the location of the subject neighborhood in 

the City of Columbia, it is believed that property values will increase in the future. 

 

The subject site’s zoning allows for a variety of uses, and the property is assigned a land use that 

is oriented towards a variety of housing types from detached single-family to multi-family 

complexes. The site is well suited for multifamily development and multifamily development 

typically brings a greater return to the land than single-family use. The subject neighborhood is 

well located in Columbia, in proximity to major traffic arteries and there appears to be good 

demand for new apartments in the subject neighborhood. Based upon the foregoing information, 

I believe that multifamily development would be the most financially feasible use for the subject 

site, if vacant.  

 

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

is considered to be multifamily development. Therefore, the maximally productive use for the 

subject site, as though vacant, would be multifamily development. 

 

Conclusion 

 

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

typical buyer would be a regional developer.   
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VALUATION METHODOLOGY 

 

The valuation process begins when an appraiser identifies the appraisal problem and ends when 

he or she reports a conclusion to the client.  Each real property is unique and many different 

types of value can be estimated for a single property.  The most common appraisal assignment is 

performed to estimate market value; the valuation process contains all the steps appropriate to 

the type of assignment.  The model also provides the framework for estimating any other defined 

value.  Furthermore, evaluation assignments often call for value estimates which are derived 

through application of the valuation process. 

 

The valuation process is accomplished through specific steps; the number of steps followed 

depends on the nature of the appraisal assignment and the data available.  The model indicates a 

pattern that can be used in any appraisal assignment to perform market research and data 

analysis, to apply appraisal techniques, and to integrate the results of these activities into an 

estimate of defined value. 

 

Research begins after the appraisal problem has been defined.  The analysis of data relevant to 

the problem starts with an investigation of trends observed at all market levels - international, 

national, regional, community, and neighborhood.  This examination will help the appraiser 

understand the interrelationships among the principles, forces, and factors that affect real 

property value in the specific area.  It also provides raw data from which to extract quantitative 

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

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

potential property users.  These data can be analyzed and employed to estimate a defined value. 

 

Traditionally, appraisal techniques are the specific procedures within the three approaches that 

are applied to derive indications of real property value.  Other procedures such as the use of 

inferential statistics and economic models also contribute to appraisals.  One or more approaches 

to value may be used depending on their applicability to the particular appraisal assignment.   

 

In assignments to estimate market value, the ultimate goal of the valuation process is a well-

supported value conclusion that reflects all the factors that influence the market value of the 

property being appraised.  To achieve this goal, an appraiser studies a property from three 

different viewpoints, which correspond to the three traditional approaches to value. 

 

1.   The current cost of reproducing or replacing the improvements, minus the loss in 

value from depreciation, plus site value - the cost approach. 

 

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

sales comparison approach. 

 

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

the income capitalization approach.  

 

The three approaches are interrelated; each requires the gathering and analysis of cost, sales, and 

income data that pertain to the property being appraised. 
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From the approaches applied, the appraiser derives separate indications of value for the property 

being appraised.  One of more of the approaches may not be applicable to a specific assignment 

or may be less reliable due to the nature of the property, the needs of the client, or the data 

available. 

 

To complete the valuation process, the appraiser integrates the information drawn from market 

research and data analysis and from the application of approaches to form a value conclusion.  

This conclusion may be present as a single point estimate of value or as a range within which the 

value may fall.  An effective integration of all the elements in the process depends on the 

appraiser's skill, experience, and judgement.4                        

 

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

 

The major premise of the Sales Comparison Approach to Value is that no prudent purchaser 

would pay more for a property than the cost to acquire a property of similar utility in the 

competing market.  The principles that apply are those of substitution, supply and demand, and 

externalities.   

 

I have researched the market and have located four recent sales of properties used in estimating a 

value for the subject property. All of the sales are located in the subject neighborhood and three 

of the four sales were purchased for multifamily development. They are summarized on a chart 

within this section entitled “Land Sales Chart.”   

 

Market Sales: 

 

Land Sale No. 1: This is the sale of a 7.51 acre site located at 7006 Brookfield Road, near the 

City of Columbia. The property is located approximately 2.5 miles east of the subject property. 

The site sold on February 4, 2022 for $539,000, or $71,771 per acre. The property is zoned GC, 

General Commercial District by Richland County. The maximum allowable density is 16.0 units 

per acre. The site was purchased by Bradley Brookfield Pointe, LLC and a 90-unit affordable 

housing apartment community has been developed on the site. The indicated density is 12.0 units 

per acre. The site contained an existing pond at the time of purchase which was beneficial for 

drainage; however, development required a retaining wall with an approximate cost of $430,000. 

The site has an irregular, but functional shape, with approximately 291’ of frontage on 

Brookfield Road and 304’ of frontage on Faraway Drive. Road frontage and access are good. 

The site is located in an X flood zone, a non-hazard area. 

TMS No. R16910-03-04 (Richland County) 

 

Land Sale No. 2:  This is the sale of a 14.079 acre site located at 1741 Cushman Drive and was 

just outside of the municipal limits of the City of Columbia at the time of sale. The site is located 

about 0.8 mile south of the subject property. The property sold on September 21, 2023 for 

$1,265,000, or $89,850/acre. The site was zoned MU2, Corridor Mixed-Use District, by 

Richland County. Multifamily development is allowed within this district with a maximum 

development density of 20 units per acre. The property was purchased by Allen University and is 

being developed with a stadium for the football program as well as facilities for the softball, 

soccer, and track and field programs. The site has approximately 887’ of frontage on Cushman 

Drive and 614’ of frontage on Two Notch Road. The shape of the site is irregular, but functional. 

Road frontage and access are very good.  The site is located in an X flood zone, a non-hazard 

area. 

TMS No. R14103-02-20A (Richland County) 
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Land Sale No. 3: This is the sale of two adjacent parcels, totaling 12.59 acres, located at 8207 

Hunt Club Road, near the City of Columbia. The site is located approximately 3.6 miles 

northeast of the subject property. The property sold on February 16, 2024 for $1,500,000, or 

$119,142/acre. The site is zoned R6, Residential District, by Richland County. Multifamily 

development is allowed within this district with a maximum density of 18 units per acre.  The 

property is being developed with a 96-unit affordable apartment community. The indicated 

development density is 7.6 units per acre. The site has approximately 452’ of frontage on Hunt 

Club Road, which terminates at the site. The site is located in the southwest quadrant of the I-

20/I-77 interchange and the rear of the site fronts on the southbound I-20 exit ramp, but the 

nearest accessible interchange is located 1.4 miles south of the property. The site has an 

irregular, but functional shape. Road frontage and access are adequate. The site is located in an X 

flood zone, a non-hazard area. 

TMS Nos. R19704-15-11 & R19801-03-01 (Richland County) 

 

Land Sale No. 4: This is the sale of a 10.71 acre site located at 818 Percival Road in the City of 

Columbia. The site is located approximately 3.0 miles east of the subject property. The property 

sold via three transactions for a combined total of $1,475,000. The main 9.50 acre parcel sold on 

October 3, 2023 for a $1,425,000. On April 29, 2024, a 0.04 acre parcel was purchased for 

$10,000 in order to enhance an entrance to the site. On April 28, 2024, a 1.17 acre adjacent 

parcel was acquired for $40,000 in order to meet landscaping site tree density and canopy 

retention compliance. The tree conservation parcel was almost entirely located within a flood 

hazard area, with a large area located within a floodway. The tree conservation tract also 

contained substantial wetlands and was not considered to be developable; therefore, I have not 

included this area in the effective size of the site. The effective size of the site is then 9.54 acres 

and the sale price equates to $154,612/acre.  

 

The site is zoned RM-1, Residential Mixed District, by the City of Columbia. Multifamily 

development is allowed within this district with a maximum density of 8.7 units per acre. The 

property is being developed with an 80-unit affordable housing apartment community. The 

indicated development density is 7.5 units per acre. The site formerly housed a tank repair shop 

and in the past an environment remedial action had removed tarry asphalt and contaminated soil 

from the site. There was no known contamination at the time of sale and a discussion with the 

buyer indicated that the remediation did not affect the sale price. The site has an irregular, but 

functional shape, with approximately 700 L.F. of frontage on Percival Road. The rear of the site 

fronts on I-77 and the site is located about 0.20 mile south of an I-77 interchange.  Road frontage 

and access are good. Nearly the entire site is located in an X flood zone, a non-hazard area, with 

only a small area located in the northwest corner being located in a flood hazard area. This area 

would likely fall within required setbacks. 

TNS No. R16814-07-01, R16814-07-03 (Richland County) 

 

Other relevant sales: I am also aware of the sale of a 28.75 acre tract located at 1307 Mason 

Road in the subject neighborhood that sold for multifamily development, identified as TMS No. 

R11813-01-02. This sale was not utilized as it was zoned RU, Rural District at the time the 

contract was negotiated and the sale price was well below other multifamily site sales in the area 

and appeared to reflect the rural zoning designation which does not allow for multifamily 

development. 
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Relevant Listing: A 26.82 acre tract with R6 zoning is currently listed for sale in the immediate 

subject neighborhood. The site is located less than 500 L.F. south of the subject property at 1715 

Fonta Vista Street and can be identified as TMS No. R14103-03-01. Primary access to this parcel 

is from Cushman Drive and the site is located just northwest of Land Sale No. 2. The property is 

currently listed with an asking price of $175,000 per acre. 

 

Discussion of Adjustments: 

 

The sales are compared to the subject site as though Fincher Road was complete and then an 

adjustment is made to reflect the road construction costs in order to arrive at an “as is” value. 

The sales indicate a range in value before adjustments of $71,771 to $154,612/acre. The primary 

value indicators are $ per acre and $ per unit. Multifamily developers typically utilize financial 

modeling techniques and purchase decisions are often based on the price per unit.  However, 

based upon guidance included in SC Housing’s 2025 QAP, I have based this analysis upon the $ 

per acre indications.  

 

Time/Market Conditions: The sales occurred between February 2022 and February 2024. The 

market for multifamily development sites in the subject market appears to have been strong in 

recent years. The area is growing and there remains strong demand for well located sites with 

favorable zoning in the immediate subject neighborhood. Overall, I believe that a moderate 

+5.0% annual adjustment to the sales is reasonable. After a time adjustment, the adjusted prices 

range from $83,254 to $166,981/acre. 

 

In the absence of paired sales, application of following subjective adjustments are presented to 

assist the reader in following the appraiser’s professional judgment based on prior observations 

of the reactions of typical/knowledgeable buyers and sellers. The adjustments are therefore, not 

intended to define an absolute degree of quantitative adjustment but are intended to present an 

opinion of the mid-range of an appropriate adjustment that would likely be applied by market 

participants in analyzing the subject property. 

 

Size: Sale Nos. 1 and 4 are adjusted -10% for their smaller sizes as compared to the subject 

property.  

 

Location: Sale 4 is located within 0.20 mile of an I-77 interchange and is adjusted -10% for 

what is considered to be a slightly superior location. 

 

Shape/Access: Sale No. 3 is inferior to the subject site in respect to road frontage and access and 

is adjusted -5%.  
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External Obsolescence: The railway that is adjacent to the subject site and gated crossing are 

considered a negative site attribute for residential development and represent external 

obsolescence. However, the effect on the subject site as a whole is considered to be minimal as 

its location at the northernmost portion of the site can be offset with a relatively small buffer area 

and the train noise level was determined to be within the acceptable limits per HUD Guidelines. 

The gated crossing is considered to be a minor nuisance and it is assumed that emergency vehicle 

access could be provided to the subject site from Malcolm Drive or Thorndyke Drive, if 

necessary. I have made a -5% adjustment to each sale to account for a lack of external 

obsolescence as compared to the subject property.  

 

Conclusion 

 

After adjustments, the sales range from $70,766 to $126,291/acre, with a mean of $103,620/acre. 

Sale No. 2, at $92,186/acre is considered the most comparable sale, as it is the closest property to 

the subject site, is the most similar in respect to size and received the least gross adjustment. 

While an adjustment for location was not made to this sale, it’s corner location on Two Notch 

Road may be considered to be slightly superior to the subject location. The relevant range is 

considered to be $70,766 to $92,186/acre. I have also given consideration to the pending contract 

for the subject property, at $1,400,000, or $76,294/acre. The property appears to have been 

adequately marketed and the contract price appears to reflect competent negotiation by all 

parties. 

 

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

fall somewhere in the middle of the relevant range, or about $80,000/acre. The subject property 

totals 18.35 acres and the indicated value is $1,468,000, rounded to $1,470,000. Therefore, the 

estimated Market Value “As Is” of the subject property by the Sales Comparison Approach to 

Value is then $1,470,000. 

 



 

 

 

43 

 

LAND SALES CHART  

 

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

TMS R16910-03-04 R14103-02-20A 
R19704-15-11 

R19801-03-01 
R16814-07-01 

LOCATION 

7006 Brookfield 

Road 

Columbia  

1741 Cushman 

Drive  

Columbia  

8207 Hunt Club 

Road  

Columbia  

818 Percival 

Road  

Columbia 

ZONING GC MU2 R6 RM-1 

SALE DATE 02-04-22 09-21-23 02-16-24 10-03-23 

DENSITY 12.0 n/a 7.6 7.5 

EFF. SALE PRICE $539,000 $1,265,000 $1,500,000 $1,475,000 

EFF. SIZE (ACRES) 7.51 14.079 12.59 9.54 

EFF. SIZE 

(SF) 
327,136 613,281 548,420 415,562 

SALE PRICE/ACRE $71,771 $89,850 $119,142 $154,612 

SALE PRICE/SF $1.65 $2.06 $2.74 $3.55 

TIME ADJ. +16% +8% +6% +8% 

ADJ. SALE 

PRICE/ACRE 
$83,254 $97,038 $126,291 $166,981 

TIME ADJ. SALE 

PRICE/SF 
$1.91 $2.23 $2.90 $3.83 

ADJ.     

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

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

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

OBSOLESCENCE -5% -5% -5% -5% 

TOTAL ADJ. -15% -5% -0- -25% 

ADJ. SALE 

PRICE/ACRE 
$70,766 $92,186 $126,291 $125,236 
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Land Sale No. 1 

 

Property Identification  

Record ID 1581 

Property Type Vacant Land, Multifamily Land 

Address 7006 Brookfield Road, Columbia, SC 

Location North of Decker Blvd. 

TMS R16910-03-04 

MSA Columbia 

  

Sale Data  

Grantor Beth Shalom Synagogue 

Grantee Bradley Brookfield Pointe, LLC 

Sale Date February 4, 2022  

Deed Book/Page R2713/2407 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $539,000 

  

Land Data  

Zoning GC, General Commercial District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 7.51 Acres or 327,136 SF   

  

Indicators  

Sale Price/Acre $71,771 

Sale Price/SF $1.65 

 

 

Remarks  

The maximum allowable density for the General Commercial District is 16.0 units per acre. A 90-

unit affordable housing apartment community has been developed on the site. The indicated 

density is 12.0 units per acre. The site contained an existing pond at the time of purchase which 

was beneficial for drainage; however, development required a retaining wall with an approximate 

cost of $430,000. The site has approximately 291’ of frontage on Brookfield Road and 304’ of 

frontage on Faraway Drive. Road frontage and access are good. The site is located in an X flood 

zone, a non-hazard area. 



 

 

 

45 
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Land Sale No. 2 

 

Property Identification  

Record ID 1582 

Property Type Vacant Land, Mixed-Use/Multifamily Land 

Address 1741 Cushman Drive, Columbia, SC 

Location At Two Notch Road 

TMS R14103-02-20A 

MSA Columbia 

  

Sale Data  

Grantor Richland County 

Grantee Allen University 

Sale Date September 21, 2023  

Deed Book/Page R2867/2493 

Plat Reference 1917/2880 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $1,265,000 

  

Land Data  

Zoning MU2, Corridor Mixed-Use District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 14.079 Acres or 613,281 SF   

  

Indicators  

Sale Price/Acre $89,850 

Sale Price/SF $2.06 

 

 

Remarks  

Multifamily development is allowed within the MU2 District with a maximum development 

density of 20 units per acre. The property was purchased by Allen University and is being 

developed with a stadium for the football program as well as facilities for the softball, soccer, and 

track and field programs. The site has approximately 887’ of frontage on Cushman Drive and 

614’ of frontage on Two Notch Road. Road frontage and access are very good.  The site is 

located in an X flood zone, a non-hazard area. 
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Land Sale No. 3 

 

Property Identification  

Record ID 1583 

Property Type Vacant Land, Mixed-Use/Multifamily Land 

Address 8207 Hunt Club Road, Columbia, SC 

Location At Wellbrook Road 

TMS R19704-15-11 & R19801-03-01 

MSA Columbia 

  

Sale Data  

Grantor Hugh Allen Palmer, Trustee 

Grantee Oak Grove at Hunt Club, LLC 

Sale Date September 21, 2023  

Deed Book/Page R2900/3049 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $1,500,000 

  

Land Data  

Zoning R6, Residential District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 12.59 Acres or 548,420 SF   

  

Indicators  

Sale Price/Acre $119,142 

Sale Price/SF $2.74 

 

 

Remarks  

Multifamily development is allowed within the R6 District with a maximum density of 18 units 

per acre.  The property is being developed with a 96-unit affordable apartment community. The 

indicated development density is 7.6 units per acre. The site has approximately 452’ of frontage 

on Hunt Club Road, which terminates at the site. The site is located in the southwest quadrant of 

the I-20/I-77 interchange and the rear of the site fronts on the southbound I-20 exit ramp, but the 

nearest accessible interchange is located 1.4 miles south of the property. Road frontage and 

access are adequate. The site is located in an X flood zone, a non-hazard area. 
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Land Sale No. 4 

 

Property Identification  

Record ID 1584 

Property Type Vacant Land, Mixed-Use/Multifamily Land 

Address 818 Percival Road, Columbia, SC 

Location South of Decker Boulevard 

TMS R16814-07-01, R16814-07-03, Portion of R16813-04-01 

MSA Columbia 

  

Sale Data  

Grantor I-77 Interstate Props, LLC (9.50 Acres & 1.17 Acres) 

 Outlandis Corporation (0.04 Acre) 

Grantee Addison Pointe, LP (9.50 Acres & 0.04 Acre) 

 Addison Conservation, LLC (1.17 Acre) 

Sale Date October 3, 2023 (9.50 Acres); April 29, 2024 (0.04 Acre); May 

28, 2024 (1.17 Acres) 

Deed Book/Page R2870/1092 (9.50 Acres); R2918/2809 (0.04 Acre); R2926/2826 

(1.17 Acres) 

Plat Reference 2861/2869 

Property Rights Fee Simple 

Financing Cash-to-Seller 

  

Sale Price $1,475,000 

  

Land Data  

Zoning RM-1, Residential Mixed District 

Utilities All Available 

Shape Irregular; Functional 

  

Land Size Information  

Gross Land Size 10.71 Acres or 466,528 SF   

Less Conservation Parcel 1.17 Acres 50,966 SF 

Effective Land Size 9.54 Acres or 415,562 SF   

  

Indicators  

Sale Price/Acre $154,612 

Sale Price/SF $3.55 

 

 

Remarks  

The 1.17 acre adjacent parcel was acquired in order to meet landscaping site tree density and 

canopy retention compliance. The tree conservation parcel was almost entirely located within a 

flood hazard area, with a large area located within a floodway. The tree conservation tract also 

contained substantial wetlands and was not considered to be developable; therefore, I have not 

included this area in the effective size of the site. The property is being developed with an 80-unit 

affordable housing apartment community. Nearly the entire site is located in an X flood zone, a 

non-hazard area, with only a small area located in the northwest corner being located in a flood 

hazard area. This area would likely fall within required setbacks. 
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FINAL CONCLUSION OF VALUE 

Value Indications:   

 

Market Value “As Is”   $1,470,000 

 

The Sales Comparison Approach to Value is based on the assumption that no prudent purchaser 

would pay more for a property than the cost to acquire a property of similar utility in the 

competing market. This approach renders a reliable estimate of value when there are several 

recent sales of similar properties in the market.  I have researched the market and found sales of 

reasonably comparable properties. The value indication by the Sales Comparison Approach to 

Value is considered to be reliable. 

 

Based on the appraisers’ investigation, analyses and conclusions, an opinion has been formed 

that the Market Value “As Is” of the fee simple estate of the subject property, as of May 21, 

2025, was: 

 

ONE MILLION FOUR HUNDRED SEVENTY THOUSAND DOLLARS 

$1,470,000 

 

 

MARKETING TIME/EXPOSURE PERIOD 

 

Based on sales that I am aware of, the marketing time and exposure period for the subject 

property are each estimated to be about 12 months. It should be noted that marketing 

time/exposure period is a function of several variables including list price and marketing 

strategies. This marketing time/exposure period estimate is based on the value reported and 

competent marketing. 
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QUALIFICATIONS 

 

Franklin B. Sewell, MAI      Phone: (843) 284-3090 

Gold Bug Valuation Services, LLC       

1493 Village Sq. 

Mount Pleasant, South Carolina 29464 

 

Education: 

 

B.A. Degree - Psychology 

Major Emphasis:  Cognitive/Experimental  

University of North Carolina - Wilmington 

Wilmington, North Carolina         1991 

 

Professional Studies:  

 

   Introduction to Real Estate Principles       1994 

   Real Estate Law          1994 

   Course R-1   Real Estate Appraisal Principles      1994 

   Real Estate Finance          1995 

   Course R-2    Basic Valuation Procedures       1995 

   Course R-3    Standards of Professional Practice      1995 

   Course G-1    Capitalization Theory & Techniques - Part A    1995 

   Course G-2    Capitalization Theory & Techniques - Part B    1996 

   Course G-3    Case Studies in Real Estate Valuation     1996 

   Seminar:  Internet and the Appraiser       1997    

   Seminar: Guideline for Residential Building Systems Inspection    1998 

   Seminar:  4.7 Basic Residential HUD Appraisal Requirements    1999  

   Course L-3   Uniform Standards of Professional Practice     2001 

   Seminar: Appraising Condominiums       2002 

   Course CE-NSU   National USPAP Update      2003 

   Course 410 Uniform Standards of Professional Practice     2004 

   Course 420 Business Practices and Ethics       2004 

   Seminar: Rates and Ratios         2004 

   Broker A & B          2005 

   Course CE-NSU   National USPAP Update      2006 

   The Valuation of Partial Interests        2006 

   Course 510   Advanced Income Analysis       2007 

   Course CE-NSU   National USPAP Update      2008 

   NAR Code of Ethics Training - Commercial Track     2008 

   Commercial Finance and Investment Analysis      2009 

   Course 520 Market Analysis and Highest and Best Use     2010 

   Course CE-NSU   National USPAP Update      2010 

   Advanced Concepts and Case Studies       2011 

   Course CE-NSU   National USPAP Update      2012 

   General Appraiser Report Writing & Case Studies      2013 
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QUALIFICATIONS (Cont.) 

 

Appraisal of Self-Storage Facilities        2014 

Course CE-NSU   National USPAP Update       2014 

Course CE-1375  Forest Valuation for Non-Foresters     2014 

Course DE-1188  Appraisal Math and Statistics      2016 

Course DE-1127  Green Building for Appraisers      2016 

Course DE-1129  Introduction to Legal Descriptions     2016 

Course CE-NSU   National USPAP Update       2016 

Course DE-1379  Appraisal of Fast Food Facilities      2018 

Course DE-1549  Basic Hotel Appraising - Limited Service Hotels    2018 

Course DE-1511  Advanced Hotel Appraising - Full Service Hotels   2018 

Course CE-NSU  National USPAP Update       2018 

Course DE-1668  Basic Construction Review      2020 

Course DE-1671  Defensible Appraising       2020 

Course CE-NSU  National USPAP Update       2020 

Course DE-1868  Business Practices and Ethics      2021 

Course DE-754  Forecasting Revenue       2021 

Course DE-1605  Appraising Energy Efficient Residential Properties   2022 

Course CE-NSU  National USPAP Update       2022 

Course DE-2089 Appraisal Liability and Risk Management     2023 

Course DE-1942 Non-Lending Appraisal Assignments     2023 

Course CE-2191 Appraisal of Eminent Domain Acquisitions    2024 

Course DE-145 2024-2025 7-Hour National USPAP Update    2024 

 

Prior Experience: 

 

Gold Bug Realty, LLC/Gold Bug Valuation Services, LLC    2006 - Present 

Nimmich & Associates, LLC        2002 - 2021 

Nimmich, Anderson & Associates       1996 - 2002 

 

Certifications: 

 

South Carolina State Certified General Real Estate Appraiser CG-2877   1999 

South Carolina Real Estate Commission: Licensed Broker-in-Charge 26030  2005 

North Carolina State Certified General Real Estate Appraiser A8089   2016 

 

Professional Associations: 

 

Appraisal Institute (MAI)       
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QUALIFICATIONS (Cont.)  

 

Appraisal Experience Includes: 

 

-Apartments    -Federal Government Buildings    

-Acreage    -Mixed-Use Properties 

-Office Buildings   -Manufacturing 

-Convenience Stores   -Condominium Development 

-Banks     -Restaurants 

-Churches    -LIHTC Properties                             

-Warehouses    -Industrial Properties 

-Retail Properties   -Single Family Residential 

-Shopping Centers   -Special Purpose Properties  

-Municipal Properties   -Automotive Dealerships 

-Historical Properties   -Condemnation 

-Subdivision Development  -Medical Office Buildings    
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