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Executive Summary 

Willowcreek at Wateree Apartments ("Project") will be a newly constructed, 112-unit residential 
community featuring two- and three-story split-level garden walk-up buildings designed for families 
Situated in Unincorporated Richland County, South Carolina, the development will occupy 
approximately 15.894 acres of land near the Columbia Place Mall and Roof Street. The current site 
is undeveloped, offering a prime opportunity for a thoughtfully designed residential community 
that aligns with the aesthetic and functional needs of the surrounding neighborhood.

The Project will offer significant interior amenities and will be designed externally to meet 
neighborhood and corridor requirements, echoing the style of other successful developments by Paces 
Preservation Partners throughout the Southeast and Mid-Atlantic regions. The surrounding land 
uses include single-family homes, duplexes, multifamily housing, and a nearby school, 
which informed a design approach that harmonizes with the existing residential fabric of the 
community.

Paces Preservation Partners ("Developer"), a joint venture between The Paces Foundation and 
Soho Housing Partners, is an experienced developer and owner leading this initiative. This 
partnership was established to collaborate on developments like this one across the country. 
In this project, Willowcreek at Wateree Apartments, which will serve as replacement housing for 24 
of Columbia Housing Authority (CHA) rent-subsidized families. These families will be relocated 
from outdated, obsolete housing stock into modern, high-quality homes. 

CHA faces a pressing need to replace its aging public housing with new, suitable, and modernized 
affordable housing for its tenant population. This project is a pivotal step in CHA’s broader strategy to 
transition and upgrade its housing portfolio. As part of its long-term vision, CHA aims to decentralize 
its housing developments, distributing new communities throughout Richland County and the 
greater Columbia metropolitan area. Willowcreek at Wateree represents one of the opportunities to 
realize this vision. 

In addition to providing replacement housing for 24 families, this project will offer housing for 88 families 
through the use of project-based vouchers.

Paces Preservation Partners has meticulously selected their design team to ensure that the project 
meets the highest standards of design and construction quality. The team includes Progress Design 
Studio as the architects, Cox & Dinkins as the civil engineers, and Weaver Cooke as the general 
contractor. Each member of the design team brings extensive experience in LIHTC projects and 
a strong track record of working with South Carolina Housing. Michael Haynes (Founder of 
Progress Design Studio), in particular, is known for designing high-quality LIHTC properties across the 
state.  

The architectural vision for Willowcreek at Wateree Apartments incorporates exterior materials such as 
brick and siding, and detailed building designs that create an aesthetically pleasing environment for 
residents and the surrounding community. In response to the community desire to create a home-like 
atmosphere, the design minimizes common area breezeways and corridors, providing each family with a 
singular access point, enhancing the feeling of homeownership.



The project will offer a variety of amenities, including a water playground, a large outdoor play area, seating 
spaces, and a BBQ area for residents to enjoy. Indoor features include a spacious community room, a 
workout and yoga studio, a computer area, small libraries, cozy seating nooks, and complimentary Wi-Fi 
hotspots.
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The images above showcase renderings from two different elevations and perspectives. Below is an 
example of a developer community in Panama City, Florida, called Panama Commons, which 
highlights some of the design details planned for the family-oriented project.



Utilities 

The tenant is expected to cover electric heating, cooking, lighting, air conditioning, and hot water, while 
the project will cover water, sewer, and trash services.

Number and type of units, bedrooms, parking space and income levels 

The project will feature 112 units of project-based rent-subsidized and Section 8 RAD housing, aimed at 
serving families in Richland County. The entire project will operate under a 20-year HAP Contract with 
88 subsidized units and 24 Section 8 RAD units designated as replacement housing for Columbia Housing 
Authority residents relocating from older substandard properties. The project will offer a mix of 1-, 2-, 
3-, and 4-bedroom units, accommodating larger families. It has applied for 4% LIHTC credits and 
plans to seek a $17.7 million bond inducement from SC Housing, with the full bond amount 
expected to be utilized. Unit sizes will range from 753 square feet for the one-bedroom units to 
1,167 square feet for the four-bedroom units, with spacious layouts designed to enhance appeal 
to the LIHTC tenant base. Please see unit types for the property below. 



The below tables show the unit mix, set-aside mix, and contractual set-aside splits. 

The project will provide at least 224 parking spaces, surpassing SC Housing requirements. It will also 
feature a COMET bus stop nearby and access to DART paratransit services, offering residents 
transportation throughout the Columbia MSA via the COMET network.



Amenity Summary 

Paces aims to bring a high-quality development to the area, comparable to their previous projects, 
incorporating all required amenities by SC Housing and those desired by future residents. The project 
will include one, two, three, and four-bedroom apartments, designed to serve families in Columbia and 
Richland County, SC. Planned unit amenities include washers and dryers, Energy Star appliances, ceiling 
fans, showers, built-in microwaves, tankless water heaters, storage, covered entries, granite 
countertops, individual access pathways, front porches, and upgraded cabinets.

Community amenities will include a variety of exterior features such as a water feature/tot lot with a 
padded floor, a large playground, outdoor seating areas, a pavilion with a BBQ area, and interior 
amenities like a clubhouse with a workout and yoga studio, meeting room, computer room, and a Wi-Fi 
hotspot.

The project will have a single entrance off Roof Street Road, with retaining walls and buffers designed to 
reduce foot traffic and enhance security. The entrance and overall site design will limit pedestrian and 
vehicular access to the property, ensuring increased safety. Additional security measures will include 
security cameras, enhanced property lighting, and quality design features. Enhanced trash collection, 
including daily valet trash services, will help maintain cleanliness and avoid dumping issues. The project 
also benefits from proximity to a police substation.

On-site maintenance and management will ensure continuous monitoring of the property, and Paces 
plans to work with local law enforcement for nightly drive-throughs and check-ins. Our third-party 
management will be dilligent in its approach administering tenant populations by conducting thorough 
credit and background checks for all residents.



Identity and Proximity of Services 

Financing Summary 

Willowcreek at Wateree Apartments will seek a $17,700,000 tax-exempt bond inducement from SC 
Housing. These bonds are anticipated to be directly purchased by a bank to generate the necessary 
funds for construction-period mortgage financing. Upon stabilization, the construction financing will be 
repaid using (1) permanent mortgage financing through a GSE loan with a term of at least 15 years and 
(2) investor equity generated from 4% federal and state low-income housing tax credits.

The current bond amount is expected to be $17,700,000, as indicated in the debt commitment 
letters along with a $6,200,000 bridge construction loan. The bond inducement will 
support the development and construction of a new 112-unit community, featuring two- 
and three-story split-level “big house” style apartments. The units will be spread across 
seven residential buildings, along with a clubhouse, as shown in earlier renderings in this 
narrative, to serve Columbia Housing’s subsidized low-income family population and Section 8 
RAD tenants.
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The project is located in unincorporated Richland County, South Carolina, on approximately 15.9 acres near 
Columbia Place Mall and Roof Street Road. This project will include a 20-year HAP contract, ensuring that 
100% of the property is covered under rental assistance, providing long-term affordability for residents.

  
The purpose of this tax credit application is to secure 4% federal and South Carolina state tax credits. Combined 
with tax-exempt bonds, these credits will enable the project to be constructed, maintained, owned, and operated 
within the LIHTC program for at least 15 years, providing affordable housing for rent-subsidized families and 
RAD tenants from CHA's tenant and voucher base. 

The tax-exempt bonds, along with state and federal Low-Income Housing Tax Credits, which will be sold for 
equity to Redstone, is expected to sufficiently fund the financing, closing, and completion of the project. 
Despite increased costs for construction materials, labor, and land both regionally and nationwide, Paces, with 
its experienced team, has developed a top-quality design and secured the necessary resources to bring the 
project to fruition.

Below is a 20-year operational budget that demonstrates the sustainability of the project throughout the duration 
of the HAP contract and the LIHTC compliance period.

Proposed Project 20-year Proforma

Final Summary 

Paces Preservation Partners bring the financial strength, expertise, and experience necessary to 
successfully complete this project and manage it throughout its useful life. Our team is dedicated to 
delivering quality construction, thoughtful design, and exceptional workmanship to ensure the project 
remains sustainable and livable well beyond the initial tax credit compliance period.

We are available to answer any additional questions or provide further information about the property.

Thank you.




