
 

 

A Feasibility Analysis For 

 

Holly Lane Apartments 

 

 
 

 

43 Old Holly Lane 

Summerville, SC 

Dorchester County 

Census Tract 105.05  
 

 
Date of Report 

March 6, 2017 

 

 
Prepared for: 

Holly Lane Apartments, LP 

 

 

 

 

 
Prepared by: 

Chris Vance 

Market Analyst Professionals 
222 South 9th Street, Suite 1600 

Minneapolis, MN 55402 
PH: 248-515-0496 

cavance@mindspring.com 
chris.vance@mapyourproject.com 



   

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                   2                                                   March 6, 2017 

Table of Contents 

SECTION 1: INTRODUCTION ................................................................................................................ 4 

SECTION 2: EXECUTIVE SUMMARY .................................................................................................. 5 

SECTION 3: PROJECT DESCRIPTION ................................................................................................. 9 

SECTION 4: SITE PROFILE .................................................................................................................. 11 

Map:  Local Area and Amenities .......................................................................................................................................... 15 

SECTION 5: MARKET AREA DELINEATION ................................................................................... 21 

Map:  Local Area ................................................................................................................................................................. 23 

Map:  Primary Market Area ................................................................................................................................................. 24 

SECTION 6: ECONOMIC ANALYSIS .................................................................................................. 26 

ECONOMIC CHARACTERISTICS AND TRENDS ...................................................................................................... 27 

Employee Commute Times ................................................................................................................................................... 27 

Industry Employment Concentrations .................................................................................................................................. 29 

Top Employers within Dorchester County ........................................................................................................................... 30 

Graph: Unemployment Rate Comparison ............................................................................................................................ 35 

Annual Labor Force and Employment Statistics .................................................................................................................. 36 

Monthly Labor Force and Employment Statistics (NSA) ..................................................................................................... 37 

SECTION 7: DEMOGRAPHIC TRENDS AND CHARACTERISTICS ............................................ 38 

DEMOGRAPHIC OVERVIEW ................................................................................................................................... 38 

POPULATION CHARACTERISTICS AND TRENDS ................................................................................................... 39 

Population Trends and Forecast .......................................................................................................................................... 40 

Population by Age Group ..................................................................................................................................................... 42 

HOUSEHOLD CHARACTERISTICS AND TRENDS .................................................................................................... 43 

Household Trends and Forecast .......................................................................................................................................... 43 

Average Household Size and Group Quarters ..................................................................................................................... 44 

Renter Households ............................................................................................................................................................... 45 

Households by Tenure by Number of Persons in Household ............................................................................................... 47 

Tenure by Age by Household................................................................................................................................................ 48 

Renter households by number of persons in the household .................................................................................................. 49 

Median Household Income ................................................................................................................................................... 50 



   

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                 3                                                    March 6, 2017 

Household Income Distribution by Tenure PMA ................................................................................................................. 52 

Senior Household (55+) Income Distribution by Tenure PMA ............................................................................................ 53 

SECTION 8: DEMAND ANALYSIS ....................................................................................................... 54 

CAPTURE RATES .................................................................................................................................................... 54 

Demand Estimates ................................................................................................................................................................ 56 

Demand by Bedroom ............................................................................................................................................................ 56 

SECTION 9: SUPPLY ANALYSIS AND CHARACTERISTICS ........................................................ 58 

LOCAL RENTAL MARKET ANALYSIS .................................................................................................................... 58 

COMPARABLE PROJECT ANALYSIS ...................................................................................................................... 58 

IMPACT ON EXISTING LIHTC HOUSING .............................................................................................................. 59 

COMPETITIVE ENVIRONMENT .............................................................................................................................. 59 

PIPELINE CONSIDERATIONS .................................................................................................................................. 59 

Rental Housing Survey-Competitive Set ............................................................................................................................... 60 

Rental Housing Survey-Total Survey.................................................................................................................................... 64 

Map: Total Survey ................................................................................................................................................................ 67 

COMPARABLE PROJECT INFORMATION ............................................................................................................... 68 

Map: Comparable Projects .................................................................................................................................................. 68 

Comparable Project Summary Sheets .................................................................................................................................. 69 

Market and Achievable Rent ................................................................................................................................................ 73 

SECTION 10: INTERVIEWS .................................................................................................................. 75 

SECTION 11: RECOMMENDATIONS AND CONCLUSIONS ......................................................... 77 

SECTION 12:  QUALIFICATIONS OF THE MARKET ANALYST ................................................. 78 

SECTION 13: SIGNED STATEMENT REQUIREMENTS ................................................................. 79 

2013 APPROVED MARKET STUDY PROVIDER ............................................................................... 80 



   

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                 4                                                    March 6, 2017 

Section 1: Introduction 

Market Analyst Professionals, LLC (MAP) has prepared the following report to determine the 

market feasibility of an affordable housing project located in Summerville, South Carolina. The subject 

proposal is described in detail in Section 3. The study assumes Low Income Housing Tax Credits will be 

utilized in financing the subject property. The market study was prepared in accordance with South 

Carolina State Housing Finance and Development Authority (SCSHFDA) guidelines and industry 

accepted practices. Information contained within the report is assumed to be trustworthy and reliable. 

Recommendations and conclusions in the report are based on professional opinion. MAP does not 

guarantee the data nor assume any liability for any errors in fact, analysis or judgment resulting from the 

use of the report. 
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Section 2: Executive Summary 

32
32

7.40

*   Stabilized Occupancy of at least 93% (Excludes projects still in initial lease up).

**  Comps are those comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income. 

#

Bedrooms Baths

2 BR-Apt 1 45% $0.86
2 BR-Apt 1 40% $0.86
2 BR-TH 1.5 44% $0.86

43%

months

16 880 $645 $1,152 $1.31 $838

8 845 $545 $989 $1.17 $838
8 845 $595 $989 $1.17 $838

2017 EXHIBIT S – 2  SCSHFDA PRIMARY MARKET AREA ANALYSIS SUMMARY:  

Development Name: Holly Lane Apartments
Total # Units:

Location: 43 Old Holly Lane, Summerville  SC
# LIHTC Units:

PMA Boundary:
The farthest boundary of the PMA is approximately 7.4 miles from the site to the northwest. From the site, the PMA 
extends approximately 4.5 miles to the north, 5.8 miles to the west, 5.6 miles to the east and 3.4 miles to the south. 

Development Type: Family
y j

(Miles):     

RENTAL HOUSING STOCK (found on page 60)

Type # Properties Total Units Vacant Units Average
Occupancy*

96.9%

Market-Rate Housing 11 2274 84 96.3%

All Rental Housing 18 2920 90

444

100.0%

LIHTC (All that are stabilized)** 6 542 6 98.9% Current Rate

Assisted/Subsidized Housing not to 
include LIHTC 

1 104 0

Size (SF) Tenant Rent

Per SF Advantage Per Unit Per SF

4

Subject Development Adjusted Market Rent Highest Unadjusted
Comp Rent

# Proposed Per Unit

Units

99.1% Current Rate

Non-stabilized Comps 0 0 0

Stabilized Comps*** 4

* Market Advantage is calculated using the following formula: (Gross Adjusted Market Rent (minus) Gross Proposed Tenant Rent) (divided by) Gross Adjusted Market Rent. The calculation should be 
expressed as a percentage and rounded to two decimal points. The Rent Calculation Excel Worksheet must be provided with the Exhibit S-2 form. 

           ****Gross Potential Rent Monthly     $19,440 $34,266

DEMOGRAPHIC DATA (found on page 56)

2010 2016 2019

Renter Households 8,756 28.8% 10,200 29.9%

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page 56)

Income-Qualified Renter HHs (MR)

10,134 28.2%

Income-Qualified Renter HHs (LIHTC) 1,211 13.8% 1,410 13.8% 1,401 13.8%

Other:__ Other:__

-9

Existing Households (Overburden + Substand) 641

Overall
rate

Type of Demand 50% 60%
Market-

Other:

641

Renter Household Growth -9

Homeowner conversion (Seniors) 0 0

632

Less Comparable/Competitive Supply

Net Income-qualified Renter HHs  632

0 0

CAPTURE RATES (found on page 56)

Targeted Population 50% 60%
Market-

Other:__ Other:__ Overall
rate

Absorption Rate 1

Capture Rate 5.1% 5.1%

ABSORPTION RATE (found on page 55)
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 Based on the analysis within this report, the proposal will be successful as is; no changes are 

deemed necessary. The subject is an existing, family project operating under LIHTC guidelines 

and reporting 100 percent occupancy. The existing tenancy at the subject demonstrates the site’s 

viability for its continuing use as LIHTC residential. The proposal will offer units targeting 

households at 60 percent AMI. Amenities and employment opportunities are located in close 

proximity. Local economic conditions have shown job gains the last seven years.  Households 

increased robustly between 2000 and 2010 in the PMA, and are forecasted to increase relatively 

robustly through 2021. Derived demand statistics based on demographic data suggest sufficient 

demand to absorb the proposal. Demand statistics also suggest an additional approximately 150 

similarly positioned units could enter the market before increasing capture rates above threshold 

levels; however, absorption would become problematic. Furthermore, supply side data indicates 

rents for the subject will be competitively positioned in the area and the subject will be well 

positioned in the market and competitive with comparable projects. As a result, the rehabilitation 

of the proposal to more adequately serve the PMA’s population is appropriate. 

 

 Between 2000 and 2010, population increased at a robust rate within the PMA and county, 

exceeding the state as a whole. Nielsen forecasts a continuation of relatively robust growth in the 

PMA through 2021.  

 

 The subject is the rehabilitation of an existing project reporting 100 percent occupancy, located in 

the town of Summerville within Dorchester County, South Carolina. Summerville is located in the 

southeastern portion of the county, near the border of Charleston and Berkeley Counties.  North 

Charleston and Charleston are located to the south and Goose Creek to the east of Summerville. 

The subject is located on Old Holly Lane Road, in a predominately residential area.  To the 

immediate west, north and east are single family homes in good to excellent condition. To the 

immediate south is a golf course. Farther removed from the site to the west, development density 



   

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                 7                                                    March 6, 2017 

drops off considerably, while to north and south are predominately residential areas and to the 

northeast is the downtown Summerville area. No negative attributes of the site were apparent; 

existing residential near the site, as well the current tenancy of the subject, indicates the site’s 

viability for residential use.  

 

 The subject is the rehabilitation of an existing, occupied family project currently operating under 

LIHTC guidelines, currently reporting 100 percent occupancy per the developer in February 2017, 

and strong historical occupancy. The developer has provided a three year occupancy history 

showing an average occupancy of 98.2 percent. The project will operate under LIHTC guidelines 

post rehab with income targeted at 60 percent AMI for all units, with 8 units currently targeted at 

50 percent AMI converting to 60 percent AMI. Since rents for these units will only change 

marginally, and the income maximum will have increased, MAP does not anticipate any 

displacement due to the conversion of these units from 50 percent AMI to 60 percent AMI. 

 
 The most comparable projects to the proposal include units operating under income restriction 

guidelines within the same market area as the proposal. Six LIHTC projects were located in the 

area. Of these, four LIHTC are included in the competitive set. Lake Pointe was excluded from the 

competitive set as updated survey information could not be obtained (although information on this 

project is supportive of the proposal’s rents and demand). Additionally, Oak Hollow is excluded 

because it does not offer two-bedroom units. The overall occupancy for these projects is 99.1 

percent. Detailed information on these projects is presented on the following pages. The subject's 

established tenancy, existing rents and a strong rental market offer support for the success of the 

proposal. High occupancy among both surveyed and comparable projects and competitive rents 

offer support for the proposal. 

 
 A capture rate of 5.1 percent for the total LIHTC units was determined based on the demand 

calculations outlined in the following pages (including renter household growth, substandard units 

and overburdened rental housing potential). The capture rate is within the threshold rate of 30 

percent. The capture rates for the proposal should be considered to provide further evidence of 

potential demand for the subject.  
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 No projects in the area were able to cite absorption information. However, since the proposal has 

an established tenancy base with current 100 percent occupancy and no displacement of tenants 

will occur during the rehabilitation, absorption estimates are less relevant and will likely be 

dictated by the rehabilitation schedule and the availability of units. Based on an estimated 20 

percent of units (7 units) needing to be refilled after rehabilitation, an absorption rate of 1 month 

would be anticipated. The high occupancy at the project and project based subsidy as well as high 

occupancy among competitive projects in the area, suggest a rapid reabsorption of the subject. 

  

 The introduction of the proposal will have no long-term negative impact on existing surveyed 

LIHTC projects. Strong demand is evident among existing competitive set projects with reported 

occupancy of 99.1 percent, additionally the subject is an existing facility with an established 

tenancy base. Strong demand in the overall rental market and ongoing obsolescence of existing 

units and household growth in the area will fuel demand for the subject.  
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Section 3: Project Description  

Name:

Address: 43 Old Holly Lane
Summerville, SC  29483

Target Population: Family

Total Units: 32
Subsidized Units: 0

LIHTC Units: 32
Unrestricted Units: 0

Utilities Included in Rent
Heat: No

Electric: No
Water: Yes
Sewer: Yes
Trash: Yes

Heat Type: Gas

Construction Detail:
Construction: Rehab

Building Type: Apt/TH
Total Buildings: 4

Stories: 2
Site Acreage: NA-Existing project

Year of Market Entry: 2018

Holly Lane Apartments
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Unit Configuration 

 

AMI 
Target

# of Units
# of 

Baths
Type

Average Sq. 
Footage

Contract 
Rent

Utility 
Allowance

Gross Rent
Max Gross 

Rent
Maximum 

Income

Total 32 $31,660

Summary 2 BR 32 $31,660
2 BR-Apt 60% 8 1.0 Apt 845 $545 $80 $625 $891 $31,660
2 BR-Apt 60% 8 1.0 Apt 845 $595 $80 $675 $891 $31,660
2 BR-TH 60% 16 1.5 TH 880 $645 $80 $725 $891 $31,660

 

Unit Amenities
Yes A/C - Central Microwave Patio/Balcony

A/C - Wall Unit Ceiling Fan Basement
A/C - Sleeve Only Walk-In Closet Fireplace
Garbage Disposal Yes Window - Mini-Blinds High Speed Internet 0 Extra Fee

Dishwasher Window - Draperies Individual Entry

Development Amenities
Clubhouse (separate building) Swimming Pool Sports Courts (b-ball, tennis, v-ball, etc.)

Community Room Playground/Tot Lot Yes On-Site Management
Computer Center Gazebo Secured Entry - Access Gate
Exercise/Fitness Room Elevator Secured Entry - Intercom or Camera
Community Kitchen(ette) Exterior Storage Units Other

Laundry Type Parking Type
Yes Coin-Operated Laundry Yes Surface Lot 0 Number of Spots Total

In-Unit Hook-up Only Carport Extra Fee ?

In-Unit Washer/Dryer Garage (attached) Extra Fee ?

None Garage (detached) Extra Fee ?

Proposed and Recommended Amenities

Describe other?

 
Additional Information: 

 The subject is the rehabilitation of an existing occupied family project, currently 

operating as a LIHTC project with 8 units targeted at 50 percent AMI. Post rehabilitation 

these units will operate as 60 percent AMI units. Since rents for these units will only 

change marginally, and the income maximum will have increased, MAP does not 

anticipate any displacement due to the conversion of these units from 50 percent AMI to 

60 percent AMI.  

 The developer has indicated current occupancy of 100 percent. The developer has 

provided a three year occupancy history showing an average occupancy over this period 

of 98.2 percent.  

 No permanent displacement is expected to occur during rehabilitation efforts.  

 Rent roll/rehab efforts attached in addendum. 
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Section 4: Site Profile 

Date of Inspection: 2/28/2017 By Chris Vance

Acreage: NA-Existing project

Total Residential Buildings: 4

Density: NA
(Acres/Building)

Topography: Existing project

Adjacent Land Uses: Impact:
North: Single-family homes Favorable
East: Single-family homes Favorable
South: Single-family homes/Golf Course Favorable
West: Single-family homes Favorable

 

 

City and Neighborhood Characteristics 
The subject is the rehabilitation of an existing project reporting 100 percent occupancy, located in 

the town of Summerville within Dorchester County, South Carolina. Summerville is located in the 

southeastern portion of the county, near the border of Charleston and Berkeley Counties.  North 

Charleston and Charleston are located to the south and Goose Creek to the east of Summerville.  

 

The subject is located on Old Holly Lane Road, in a predominately residential area.  To the 

immediate west, north and east are single family homes in good to excellent condition. To the immediate 

south is a golf course. Farther removed from the site to the west, development density drops off 

considerably, while to north and south are predominately residential areas and to the northeast is the 

downtown Summerville area. No negative attributes of the site were apparent; existing residential near the 

site, as well the current tenancy of the subject, indicates the site’s viability for residential use.  

 

Visibility and Accessibility of the Site  

The site is located just removed off of Old Holly Lane, removed from well travelled 

thoroughfares, providing easy access, but limited visibility; however, the existing tenancy of the project 
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demonstrates the viability of the site.   

 

Marketability of Proposal 

The site is located in an area attractive to its targeted tenants. The site is an existing apartment 

complex with an established tenancy base, demonstrating its attractiveness to potential renters. 

Furthermore, the site is located a short distance from commercial properties, and offers relatively quick 

access to Interstate 20.  

 

Neighborhood Amenities/Retail/Services 
The site is convenient to amenities, services and retail. The nearest major commercial 

concentration is located north of downtown Summerville, along Main Street just before Interstate 26. 

Major stores located near here include Target, Wal Mart, Home Depot, Lowes, TJ Maxx, Family Dollar, 

Belk Department Store, CVS Pharmacy and a movie theater as well as other retail and dining 

establishments.  The nearest grocery store to the site (Piggly Wiggly) is located less than 1.5 miles to the 

east, a Bi Lo is also located here. Numerous schools are located near the site and illustrated in the map on 

the following pages. 

 

Health Care 
The nearest health care is the Summerville Medical Center located less than 4 miles to the south of 

the subject. The medical center offers 94-beds, a 24-hour emergency room and comprehensive medical 

services. 
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Road or Infrastructure Improvements  

 Planned or underway projects within Dorchester and Charleston County according to the South 

Carolina Department of Transportation include the following: 

 
In Design/Development  
Charleston - Railroad Avenue (S-732) at Maybelline Road

 
In Construction  
Dorchester - I-26 Clearing & Median Cable Rail Installation 

 
In Construction  
Charleston - SC 171 Bridge over Folly River  
Charleston - SC 171 Bridge over Folly Creek  
Charleston - SC 174 Bridge over Russell Creek  
Charleston - SC 174 Bridge over Sand Creek  
Charleston - S-379 (Ohear Ave) Bridge Replacement
Charleston - SC 41 Bridge over Wando River 
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Crime 
A crime index for the area is illustrated below. Total crime risk for the 29483 zip code is lower 

than the state as a whole for most crime statistics. However, perception of crime is not deemed 

problematic for the site relative to the most comparable projects which are located in close proximity to 

the site and subject to similar dynamics. The Crime Index score represents the combined risks of crime 

compared to the national average of 100. A score of 200 indicates twice the national average total crime 

risk, while 50 indicates half the national risk. The different types of crime are given equal weight in this 

score. Scores are based on demographic and geographic analyses of crime over seven years. 
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Map:  Local Area and Amenities 
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Map:  Local Area and Amenities 
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Site Photos 

 
Looking northeast at subject 

 

 

 
Subject building 
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Looking east from subject 

 

 

 

 
Looking south from subject 
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Looking west from subject 

 

 

 
Home south of subject 
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Home west of subject 

 

 

 

 
Golf course south of subject 
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Section 5: Market Area Delineation 

The following demographic information, comparables, and demand analysis are based on the 

Primary Market Area (PMA) as defined below and outlined in the following maps. The proposal is 

located in Summerville, South Carolina, in Census Tract 105.05 of Dorchester County. For comparison 

purposes, data pertaining to the city of Summerville, Dorchester County and the state of South Carolina 

where appropriate have also been included throughout the analysis. 

 

Census Tracts were used to define the PMA and form the boundaries of the PMA. The PMA is 

constrained by the border of Dorchester County to the northeast (following approximately 0.5 miles 

southwest of Interstate 26) and includes one Census Tract located in Charleston County which is bordered 

by US 78. To the west and southwest the Census Tract border defines the PMA (which generally 

encompasses the more dense areas of Summerville, and is located to the east of Givhans Road and State 

Route 61). To the southeast the PMA is bordered by Ladson Road. Finally, to the south the Census Tract 

border defines the PMA (which generally encompasses the more dense areas of Summerville, and is 

located just south of Dorchester Road). The farthest boundary of the PMA is approximately 7.4 miles 

from the site to the northwest. From the site, the PMA extends approximately 4.5 miles to the north, 5.8 

miles to the west, 5.6 miles to the east and 3.4 miles to the south. Census Tracts defining the market area 

include: 

 

 

 

Major factors in defining the PMA were proximity to the site, socioeconomic conditions and 

competition with surrounding areas.  Specifically, the site is located in the city of Summerville which is 

located in the southeastern portion of Dorchester County near the borders of Charleston and Berkeley 

Counties and the city of North Charleston further to the south. The market area was constrained to the 

northeast and east by increasing competition with available housing in Goose Creek and to the southeast 
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by increasing competition with North Charleston. The market area encompasses the more dense 

development located within Summerville (areas with similar density and infrastructure to the site), and 

excludes more rural Census Tracts in Dorchester County, further removed from the site to the north, west 

and southwest. The market study demonstrates sufficient market depth for prospective tenants in the PMA 

at the proposed rents and unit configuration. Race statistics for the Census Tract of the site are located in 

an addendum.   
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Map:  Local Area 
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Map:  Primary Market Area 

Micro View  
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Map:  Primary Market Area 

Macro View 
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Section 6: Economic Analysis 

Economic Overview 

 
The proposal will offer units targeted at moderate income senior households within the 

Summerville area. Economic analysis is provided for Summerville, Dorchester County and the Charleston 

MSA, which is deemed the most important for the area’s economic viability.  In addition, information for 

the State of South Carolina and United States are illustrated to put these trends into greater context.  

 

Local economics are largely driven by the national economy, particularly for larger, more urban 

areas with greater economic diversification. This is visually evident in the unemployment rate comparison 

presented in the following pages (i.e., movements in the unemployment rate for the United States coincide 

with state and local movements). While generally moving in tandem with national levels, the 

unemployment rate in South Carolina has been higher in comparison to national levels in recent years 

with a dramatic surge evident in 2008--this can be attributed to a continual rise in the labor force 

combined with a decline in employment. In recent months the unemployment rate within the state has 

stabilized or reversed owing to an increase in employment outpacing growth in the labor force. 

 

The national economy suffered a credit crisis in 2008, which led to worsening economic 

conditions including declining consumer confidence, continued pressure on an already fragile housing 

sector, declining consumer spending and a dramatic decline in automotive purchases all contributing to a 

worsening in economic conditions throughout the nation. Unemployment rates have been declining for 

the past six years contributing to a more stable economic environment. Analysis throughout this report is 

based on current economic conditions remaining stable. The effects of a deceleration or stagnation in the 

economy generally serve to increase demand for affordable housing among those experiencing wage cuts 

while eliminating from consideration those who become unemployed.  
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Economic Characteristics and Trends 

 Summerville is located within Dorchester County, with the bulk of employment concentrations 

within the county located within and near Summerville and the Charleston area. Within the PMA, 16.6 

percent of workers find employment within a less than 15 minute travel time, while an additional 35.3 

percent of workers find employment within a 30 minute radius, suggesting a reliance on employment 

within the Charleston area.  

 

Employee Commute Times 

City of County of State of
Summerville PMA Dorchester SC

2010 Total Workers via Census 21,068 39,278 67,016 1,994,198
Travel Time: < 15 Minutes 3,940 6,511 11,125 566,352
Percent of Workers 18.7% 16.6% 16.6% 28.4%

Travel Time: 15 - 29 Minutes 7,416 13,876 24,662 799,673
Percent of Workers 35.2% 35.3% 36.8% 40.1%

Travel Time: 30 - 44 Minutes 5,794 11,239 18,429 392,857
Percent of Workers 27.5% 28.6% 27.5% 19.7%

Travel Time: 45 - 59 Minutes 2,444 5,093 8,243 129,623
Percent of Workers 11.6% 13.0% 12.3% 6.5%

Travel Time: 60+ Minutes 1,496 2,566 4,557 105,692
Percent of Workers 7.1% 6.5% 6.8% 5.3%

Avg Travel Time in Minutes for Commuters 28 29 28 24

Source: Census of Population and Housing, U.S. Census Bureau; ESRI
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Industry employment concentrations in the city, county and state are illustrated below with 

national trends illustrated to put state and local trends into greater context. Locally within the city 

employment is more heavily concentrated in management, business, science and the arts and service 

occupations relative to the county as is typical with a more urban area. In general employment 

concentrations are similar to the state in both the city and county, indicating no exposure relative to the 

state in local employment.  
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Industry Employment Concentrations 

 

 



   

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                 30                                                    March 6, 2017 

The major employers within Dorchester and Charleston counties are detailed below. Data was 

gathered from South Carolina Work Force in February 2017. Top employers in the area are largely 

engaged in the provision of health care but with a diverse range of other industries represented. Net job 

flows in 2014 and 2015 are detailed on the following pages showing net positive job flows from the 

second quarter 2014 to second quarter 2015.  Employment within the county is concentrated in and 

around Charleston/North Charleston/Summerville which represents the highest population density in the 

area. Summerville is highlighted in the map on the following pages. 

 

Top Employers within Dorchester County 

 

 

 

Top Employers within Charleston County 
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Map: Employment Concentrations Subject Area 
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 Labor Market Dynamics 

 

 

 Source: QWI Reports 

 

Announced Employer Expansions -(Since April 2016) 

 
 Source: South Carolina Works-February 2017 

 

WARN Notification Report-State of South Carolina (2017 –YTD) 
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WARN Notification Report-State of South Carolina (2016) 
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WARN Notification Report-State of South Carolina (2013-2015) 
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Graph: Unemployment Rate Comparison 

 

 

Graph: Industry Employment Concentrations 
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Annual Labor Force and Employment Statistics 
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Monthly Labor Force and Employment Statistics (NSA)  
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Section 7: Demographic Trends and Characteristics 

Demographic Overview 

Between 2000 and 2010, population increased at a robust rate within the PMA and county, 

exceeding the state as a whole. Nielsen forecasts a continuation of relatively robust growth in the PMA 

through 2021.  
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Population Characteristics and Trends 

Population information for the PMA, Dorchester County and the city of Summerville is illustrated 

below. In addition, information for the state of South Carolina is provided to put demographic trends in 

greater context. Population increased at the fastest rate in the county among all submarkets with growth in 

the PMA and county exceeding the rate of the state as a whole between 2000 and 2010. Population also 

increased robustly in the city over this period. Nielsen forecasts a continuation of these relative growth 

trends through 2021, with the pace of growth in all submarkets exceeding the state but moderating over 

this period.   
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Population Trends and Forecast 

 
City of County of State of

Summerville PMA Dorchester SC

2000 Population 30,752 61,151 96,083 4,012,012

2010 Population 43,392 81,651 136,555 4,625,364
Percent Change (2000 to 2010) 41.1% 33.5% 42.1% 15.3%
Total Change (2000 to 2010) 12,640 20,500 40,472 613,352
Annual Change (2000 to 2010) 1,264 2,050 4,047 61,335
Annualized Change (2000 to 2010) 3.5% 2.9% 3.6% 1.4%

2016 Population Estimate 48,344 92,172 153,009 4,957,097
Percent Change (2010 to 2016) 11.4% 12.9% 12.0% 7.2%
Total Change (2010 to 2016) 4,952 10,521 16,454 331,733
Annual Change (2010 to 2016) 825 1,753 2,742 55,289
Annualized Change (2010 to 2016) 1.8% 2.0% 1.9% 1.2%

2019 Population Forecast 50,819 97,432 161,236 5,122,964
Percent Change (2010 to 2019) 17.1% 19.3% 18.1% 10.8%
Total Change (2010 to 2019) 7,427 15,781 24,681 497,600
Annual Change (2010 to 2019) 825 1,753 2,742 55,289
Annualized Change (2010 to 2019) 1.8% 2.0% 1.9% 1.1%

2021 Population Forecast 52,470 100,939 166,721 5,233,542
Percent Change (2010 to 2021) 20.9% 23.6% 22.1% 13.1%
Total Change (2010 to 2021) 9,078 19,288 30,166 608,178
Annual Change (2010 to 2021) 825 1,753 2,742 55,289
Annualized Change (2010 to 2021) 1.7% 1.9% 1.8% 1.1%

Source:  Census of Population and Housing, U.S. Census Bureau; ESRI
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All three submarkets share similar age distribution characteristics with the majority of the 

population concentrated in the 44 and under age cohorts. The aging of the Baby Boom generation has and 

will continue to shift the national age distribution toward the 45 and over population segments. This 

national trend is evident within all markets here as well with the majority of growth between 2010 and 

2021 concentrated in the 25 and over age segments and a forecasted shift to the senior segment of the 

population through 2021. 
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Population by Age Group 

 
City of County of State of

Summerville PMA Dorchester SC

Age 24 and Under - 2010 15,537 29,166 48,581 1,556,919
Percent of total 2010 population 35.8% 35.7% 35.6% 33.7%

Age Between 25 and 44 - 2010 12,569 22,442 38,450 1,193,348
Percent of total 2010 population 29.0% 27.5% 28.2% 25.8%

Age Between 45 and 64 - 2010 10,728 21,234 35,675 1,243,223
Percent of total 2010 population 24.7% 26.0% 26.1% 26.9%

Age 65 and Over - 2010 4,558 8,809 13,849 631,874
Percent of total 2010 population 10.5% 10.8% 10.1% 13.7%

Age 24 and Under - 2021 16,952 33,389 54,318 1,624,906
Percent of total 2021 population 32.3% 33.1% 32.6% 31.0%
Percent change (2010 to 2021) 9.1% 14.5% 11.8% 4.4%

Age Between 25 and 44 - 2021 14,745 27,569 47,794 1,326,027
Percent of total 2021 population 28.1% 27.3% 28.7% 25.3%
Percent change (2010 to 2021) 17.3% 22.8% 24.3% 11.1%

Age Between 45 and 64 - 2021 12,656 25,033 41,122 1,325,932
Percent of total 2021 population 24.1% 24.8% 24.7% 25.3%
Percent change (2010 to 2021) 18.0% 17.9% 15.3% 6.7%

Age 65 and Over - 2021 8,115 14,948 23,487 956,677
Percent of total 2021 population 15.5% 14.8% 14.1% 18.3%
Percent change (2010 to 2021) 78.0% 69.7% 69.6% 51.4%

Source:  Census of Population and Housing, U.S. Census Bureau; ESRI
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Household Characteristics and Trends 

Household growth trends follow similar patterns to those observed in the overall population within 

all areas. Between 2000 and 2010, households increased in all submarkets are a relatively robust rate, 

exceeding the rate of the state as a whole. Nielsen forecasts households to continue growing through 2021 

at a relatively robust rate in all submarkets, exceeding the rate of the state as a whole.    

 

Household Trends and Forecast 

 
City of County of State of

Summerville PMA Dorchester SC

2000 Household 11,410 22,208 34,593 1,533,854

2010 Household 16,866 30,386 50,259 1,801,181
Percent Change (2000 to 2010) 47.8% 36.8% 45.3% 17.4%
Total Change (2000 to 2010) 5,456 8,178 15,666 267,327
Annual Change (2000 to 2010) 546 818 1,567 26,733
Annualized Change (2000 to 2010) 4.0% 3.2% 3.8% 1.6%

2016 Household Estimate 18,745 34,099 55,953 1,927,647
Percent Change (2010 to 2016) 11.1% 12.2% 11.3% 7.0%
Total Change (2010 to 2016) 1,879 3,713 5,694 126,466
Annual Change (2010 to 2016) 313 619 949 21,078
Annualized Change (2010 to 2016) 1.8% 1.9% 1.8% 1.1%

2019 Household Forecast 19,684 35,956 58,800 1,990,880
Percent Change (2010 to 2019) 16.7% 18.3% 17.0% 10.5%
Total Change (2010 to 2019) 2,818 5,570 8,541 189,699
Annual Change (2010 to 2019) 313 619 949 21,078
Annualized Change (2010 to 2019) 1.7% 1.9% 1.8% 1.1%

2021 Household Forecast 20,310 37,194 60,698 2,033,035
Percent Change (2010 to 2021) 20.4% 22.4% 20.8% 12.9%
Total Change (2010 to 2021) 3,444 6,808 10,439 231,854
Annual Change (2010 to 2021) 313 619 949 21,078
Annualized Change (2010 to 2021) 1.7% 1.9% 1.7% 1.1%

Source:  Census of Population and Housing, U.S. Census Bureau; ESRI
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Average household size can reflect economic conditions (with household size increasing during 

periods of recession) or indicative of the construction of larger units within the area. Average household 

size is estimated to have increased very marginally in all areas. Nielsen projections indicate a continual 

increase in average household size within all markets through 2021. 

 

Average Household Size and Group Quarters 

 

 
 



 

 

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                             45                        March 6, 2017 

Renter penetration rates increased within the PMA between 2000 and 2010 consistent with the 

financial crisis of 2008 and lasting impacts on home ownership. The increase is consistent with an overall 

increase in the state as a whole. Renter penetration is the highest within the city at 36.4 percent, to some 

extent indicative of the lower rental housing available outside the city and immediate area. Nielsen 

forecasts a moderately decreasing renter penetration rate in the PMA through 2021, which is offset by the 

robust forecasted growth in renter households over this period.  

Renter Households  

 
City of County of State of

Summerville PMA Dorchester SC

2000 Renter Households 3,615 6,247 8,653 426,237
Percent of Total HHs 31.7% 28.1% 25.0% 27.8%

2010 Renter Households 6,135 8,756 14,186 552,376
Percent of Total HHs 36.4% 28.8% 28.2% 30.7%
Percent Change (2000 to 2010) 69.7% 40.2% 63.9% 29.6%
Total Change (2000 to 2010) 2,520 2,509 5,533 126,139
Annual Change (2000 to 2010) 252 251 553 12,614
Annualized Change (2000 to 2010) 5.4% 3.4% 5.1% 2.6%

2016 Renter Households Estimate 6,326 10,200 16,558 626,453
Percent of Total HHs 33.7% 29.9% 29.6% 32.5%
Percent Change (2010 to 2016) 3.1% 16.5% 16.7% 13.4%
Total Change (2010 to 2016) 191 1,444 2,372 74,077
Annual Change (2010 to 2016) 32 241 395 12,346
Annualized Change (2010 to 2016) 0.5% 2.6% 2.6% 2.1%

2019 Renter Households Forecast 6,317 10,134 16,450 623,086
Percent of Total HHs 32.1% 28.2% 28.0% 31.3%
Percent Change (2010 to 2019) 3.0% 15.7% 16.0% 12.8%
Total Change (2010 to 2019) 182 1,378 2,264 70,710
Annual Change (2010 to 2019) 20 153 252 7,857
Annualized Change (2010 to 2019) 0.3% 1.6% 1.7% 1.3%

2021 Renter Households Forecast 6,358 10,441 16,953 638,799
Percent of Total HHs 31.3% 28.1% 27.9% 31.4%
Percent Change (2010 to 2021) 3.6% 19.2% 19.5% 15.6%
Total Change (2010 to 2021) 223 1,685 2,767 86,423
Annual Change (2010 to 2021) 20 153 252 7,857
Annualized Change (2010 to 2021) 0.3% 1.6% 1.6% 1.3%

Source:  Census of Population and Housing, U.S. Census Bureau; ESRI
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All submarkets have similar renter persons per household distribution, with the highest 

concentration in one- to three-person households, but with skewing to larger unit sizes in the county as a 

whole relative to the city and PMA. The subject will offer two-bedroom units appealing to a broad 

spectrum of ages, but generally smaller household sizes.  
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Households by Tenure by Number of Persons in Household 

 
City of County of State of

Summerville PMA Dorchester SC

Total 2010 Owner Occupied HUs 10,731 21,630 36,073 1,248,805
1-person HH 2,121 4,038 6,712 289,689
2-person HH 3,833 7,741 12,782 477,169
3-person HH 2,029 4,157 7,019 210,222
4-person HH 1,724 3,456 5,841 164,774
5-person HH 690 1,451 2,449 69,110
6-person HH 226 503 831 24,016
7-person or more HH 108 284 439 13,825

Imputed Avg. Owner HH Size* 2.6 2.7 2.7 2.5

Total 2010 Renter Occupied HUs 6,135 8,756 14,186 552,376
1-person HH 2,144 2,567 4,143 188,205
2-person HH 1,615 2,161 3,594 146,250
3-person HH 1,061 1,650 2,627 93,876
4-person HH 744 1,297 2,089 67,129
5-person HH 389 676 1,093 33,904
6-person HH 120 268 422 13,817
7-person or more HH 62 137 218 9,195

Imputed Avg. Renter HH Size* 2.4 2.6 2.6 2.4

Percent 2010 Owner Occupied HUs 10,731 21,630 36,073 1,248,805
1-person HH 19.8% 18.7% 18.6% 23.2%
2-person HH 35.7% 35.8% 35.4% 38.2%
3-person HH 18.9% 19.2% 19.5% 16.8%
4-person HH 16.1% 16.0% 16.2% 13.2%
5-person HH 6.4% 6.7% 6.8% 5.5%
6-person HH 2.1% 2.3% 2.3% 1.9%
7-person or more HH 1.0% 1.3% 1.2% 1.1%

Percent 2010 Renter Occupied HUs 6,135 8,756 14,186 552,376
1-person HH 34.9% 29.3% 29.2% 34.1%
2-person HH 26.3% 24.7% 25.3% 26.5%
3-person HH 17.3% 18.8% 18.5% 17.0%
4-person HH 12.1% 14.8% 14.7% 12.2%
5-person HH 6.3% 7.7% 7.7% 6.1%
6-person HH 2.0% 3.1% 3.0% 2.5%
7-person or more HH 1.0% 1.6% 1.5% 1.7%

Source:  Census of Population and Housing, U.S. Census Bureau; ESRI
*-MAP estimated based on 7 persons per 7 or more HH size
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Tenure by Age by Household 

City of County of State of
Summerville PMA Dorchester SC

Total 2010 Owner Occupied HUs 10,731 21,630 36,073 1,248,805
15 to 24 years 147 325 515 17,132
25 to 34 years 1,536 2,735 4,581 127,978
35 to 44 years 2,242 4,319 7,295 208,648
45 to 54 years 2,502 5,135 8,794 271,475
55 to 64 years 2,150 4,495 7,421 277,550

Total Non-senior (64 years and under) 8,577 17,009 28,606 902,783

65 years and over 2,154 4,621 7,467 346,022

Total 2010 Renter Occupied HUs 6,135 8,756 14,186 552,376
15 to 24 years 741 876 1,529 71,339
25 to 34 years 1,656 2,266 3,927 139,948
35 to 44 years 1,198 1,919 3,130 107,375
45 to 54 years 981 1,549 2,561 96,611
55 to 64 years 659 973 1,490 67,712

Total Non-senior (64 years and under) 5,235 7,583 12,637 482,985

65 years and over 900 1,173 1,549 69,391

Percent 2010 Owner Occupied HUs 10,731 21,630 36,073 1,248,805
15 to 24 years 1.4% 1.5% 1.4% 1.4%
25 to 34 years 14.3% 12.6% 12.7% 10.2%
35 to 44 years 20.9% 20.0% 20.2% 16.7%
45 to 54 years 23.3% 23.7% 24.4% 21.7%
55 to 64 years 20.0% 20.8% 20.6% 22.2%

Total Non-senior (64 years and under) 79.9% 78.6% 79.3% 72.3%

65 years and over 20.1% 21.4% 20.7% 27.7%

Percent 2010 Renter Occupied HUs 6,135 8,756 14,186 552,376
15 to 24 years 12.1% 10.0% 10.8% 12.9%
25 to 34 years 27.0% 25.9% 27.7% 25.3%
35 to 44 years 19.5% 21.9% 22.1% 19.4%
45 to 54 years 16.0% 17.7% 18.1% 17.5%
55 to 64 years 10.7% 11.1% 10.5% 12.3%

Total Non-senior (64 years and under) 85.3% 86.6% 89.1% 87.4%

65 years and over 14.7% 13.4% 10.9% 12.6%

Source: Census of Population and Housing, U.S. Census Bureau; ESRI
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Renter households by number of persons in the household 
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Household Income 

 
Median household income within all areas is estimated to have increased at a tepid annual rate 

between 2009 and 2016, increasing below the rate of inflation, suggesting of a loss of purchasing power.  

Income levels within all three submarkets are similar, higher relative to the state as a whole.  Nielsen 

forecasts continual tepid growth for all areas through 2021, with income expected to increase at a 0.8 

percent annual rate within the PMA over this period.   

 

Median Household Income 

 
City of County of State of

Summerville PMA Dorchester SC

2009 Median Household Income $55,008 $53,804 $56,103 $45,563

2016 Median Household Income Estimate $58,467 $57,066 $59,569 $48,759
Percent Change (2009 to 2016) 6.3% 6.1% 6.2% 7.0%
Annualized Change (2009 to 2016) 0.9% 0.8% 0.9% 1.0%

2021 Median Household Income Forecast $60,937 $59,396 $62,044 $51,042
Percent Change (2009 to 2021) 10.8% 10.4% 10.6% 12.0%
Annualized Change (2009 to 2021) 0.9% 0.8% 0.8% 1.0%

Source:  Census of Population and Housing, U.S. Census Bureau; ESRI
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Current year data for household income distribution by tenure is not available; consequently 

results below are based on extrapolations considering household growth and inflation rates. In particular 

household income distribution based on 2010 Census data is applied to forecasted households for 2019. 

Additionally these income distributions are inflated to current year dollars based on the Consumer Price 

Index.  
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Household Income Distribution by Tenure PMA  

 

Total Owner Renter
Households Households Households

Less than $11,099 2,636 1,156 1,479

Percent of 2019 Households 7.3% 4.4% 14.6%

$11,099-$16,649 1,640 882 758

Percent of 2019 Households 4.6% 3.4% 7.5%

$16,649-$22,199 1,693 858 835

Percent of 2019 Households 4.7% 3.3% 8.2%

$22,199-$27,749 1,562 958 604

Percent of 2019 Households 4.3% 3.7% 6.0%

$27,749-$38,849 3,873 1,939 1,934

Percent of 2019 Households 10.8% 7.4% 19.1%

$38,849-$55,499 5,213 3,598 1,615

Percent of 2019 Households 14.5% 13.9% 15.9%

$55,499-$83,249 7,146 5,300 1,845

Percent of 2019 Households 19.9% 20.5% 18.2%

$83,250 or More 12,195 11,130 1,065

Percent of 2019 Households 33.9% 43.4% 10.5%

Source: Census of Population and Housing, U.S. Census Bureau; Bureau of Labor and Statistics
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Senior Household (55+) Income Distribution by Tenure PMA  

 
Total Senior Senior Owner Senior Renter
Households Households  Households

Less than $11,099 620 357 264

Percent of 2019 Households 7.2% 3.7% 19.4%

$11,099-$16,649 732 478 254

Percent of 2019 SR Households 8.5% 5.5% 18.7%

$16,649-$22,199 707 559 149

Percent of 2019 SR Households 8.2% 7.4% 11.0%

$22,199-$27,749 689 553 135

Percent of 2019 SR Households 8.0% 7.4% 10.0%

$27,749-$38,849 1,374 1,136 238

Percent of 2019 SR Households 15.9% 15.5% 17.5%

$38,849-$55,499 1,147 1,018 129

Percent of 2019 SR Households 13.3% 14.4% 9.5%

$55,499-$83,249 1,446 1,349 97

Percent of 2019 SR Households 16.8% 19.6% 7.1%

$83,250 or More 1,906 1,814 92

Percent of 2019 SR Households 22.1% 26.5% 6.8%

Source: Census of Population and Housing, U.S. Census Bureau; Bureau of Labor and Statistics, MAP
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Section 8: Demand Analysis 

 Utilizing methodology provided by SCSHFDA, demand estimates for the proposal are outlined in 

the following pages based on qualified income ranges for the proposal. Income ranges are based on an 

affordability ratio of 35 and 40 percent of income to gross rent for family and senior projects respectively, 

and maximum LIHTC rents and income limits for Dorchester County. Based on South Carolina 

requirements, demand estimates are measured from two key sources:  new renter household growth and 

demand from existing households and elderly owner households converting to rentership for senior 

projects. Demand from this source is capped at 20 percent of total demand and MAP has utilized a 2.0 

percent movership rate (historically utilized in South Carolina) for senior owners converting to renters. 

The resulting calculations are illustrated in the following tables and discussed below. 

  

 Demand by bedroom is derived from the individual income ranges by bedroom by income 

targeting. Specifically, the income range is based on beginning gross rents by bedroom size and maximum 

income by income target.  

 

Capture Rates 

From the LIHTC demand calculations, capture rates provide an indication of the percentage of 

annual income-qualified demand necessary for the subject property. Lower capture rates indicate 

generally deeper markets, thus reducing risk and hastening potential absorption periods.  

 

 A capture rate of 5.1 percent for the total LIHTC units was determined based on the demand 

calculations outlined in the following pages (including renter household growth, substandard units and 

overburdened rental housing potential). The capture rate is within the threshold rate of 30 percent. The 

capture rates for the proposal should be considered to provide further evidence of potential demand for the 

subject.  
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Absorption Rate 

 No projects in the area were able to cite absorption information. However, since the proposal has 

an established tenancy base with current 100 percent occupancy and no displacement of tenants will occur 

during the rehabilitation, absorption estimates are less relevant and will likely be dictated by the 

rehabilitation schedule and the availability of units. Based on an estimated 20 percent of units (7 units) 

needing to be refilled after rehabilitation, an absorption rate of 1 month would be anticipated. The high 

occupancy at the project and project based subsidy as well as high occupancy among competitive projects 

in the area, suggest a rapid reabsorption of the subject. 
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Demand Estimates  
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Demand by Bedroom  
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Section 9: Supply Analysis and Characteristics 

Local Rental Market Analysis 

MAP completed a survey of existing rental projects within the market area in February 2017. 

Leasing specialists of developments were contacted to identify rental housing trends as well as the most 

competitive projects within the area. Lake Pointe Apartments could not be reached for information, so 

information from a January 2016 survey is utilized. Additionally, the area was surveyed regarding current 

developments under construction; pipeline projects are detailed below. The overall occupancy rate for the 

surveyed projects was 96.9 percent with, LIHTC projects reporting 98.9 percent—both rates are indicative 

of very strong demand for rental housing.  

 

For those facilities providing information, the rental stock surveyed was weighted toward one- and 

two-bedroom units, which represent approximately 17 and 33 percent, respectively, of the surveyed rental 

stock. In terms of number of projects, the surveyed rental market is weighted to market rate projects. The 

average build year for the surveyed facilities was 2000. 

 

Comparable Project Analysis 

The subject is the rehabilitation of an existing, occupied family project currently operating under 

LIHTC guidelines, currently reporting 100 percent occupancy per the developer in February 2017, and 

strong historical occupancy. The developer has provided a three year occupancy history showing an 

average occupancy of 98.2 percent. The project will operate under LIHTC guidelines post rehab with 

income targeted at 60 percent AMI for all units, with 8 units currently targeted at 50 percent AMI 

converting to 60 percent AMI. Since rents for these units will only change marginally, and the income 

maximum will have increased, MAP does not anticipate any displacement due to the conversion of these 

units from 50 percent AMI to 60 percent AMI. 

 

The most comparable projects to the proposal include units operating under income restriction 

guidelines within the same market area as the proposal. Six LIHTC projects were located in the area. Of 

these, four LIHTC are included in the competitive set. Lake Pointe was excluded from the competitive set 

as updated survey information could not be obtained (although information on this project is supportive of 

the proposal’s rents and demand). Additionally, Oak Hollow is excluded because it does not offer two-
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bedroom units. The overall occupancy for these projects is 99.1 percent. Detailed information on these 

projects is presented on the following pages. 

 

The subject is assessed to offer slightly inferior units, post rehabilitation, to other competitive set 

projects, which are of newer construction, but with a similar location.  Current tenants at the subject are 

paying from $530 to $630 offering strong support for proposed rents. Additionally, considering 

adjustments for unit appeal, amenities and location, the subject’s estimated achievable LIHTC rents are 

consistent with proposed rents and deeply discounted from hypothetical market rents. Based on these 

analyses the subject’s proposed rents appear reasonable and no changes are recommended. The subject's 

established tenancy, existing rents and a strong rental market offer support for the success of the proposal. 

High occupancy among both surveyed and comparable projects and competitive rents offer support for the 

proposal. 

 

Impact on Existing LIHTC Housing 

The introduction of the proposal will have no long-term negative impact on existing surveyed 

LIHTC projects. Strong demand is evident among existing competitive set projects with reported 

occupancy of 99.1 percent, additionally the subject is an existing facility with an established tenancy base. 

Strong demand in the overall rental market and ongoing obsolescence of existing units and household 

growth in the area will fuel demand for the subject.  

 

Competitive Environment 

 Credit restrictions particularly for lower income buyers, as well as upfront money cost have made 

purchasing a home outside the reach of potential buyers who would fall within the qualified income 

range. Thus, competition between rental and ownership options are limited for the subject within the 

qualified income range, making rental housing the most viable option for low to moderate income 

families.    

 
Pipeline Considerations 

Villas at Oakbrook, a senior LIHTC facility not deemed comparable to the subject, received an 

allocation in 2016. No other LIHTC projects are located in the area.  
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Rental Housing Survey-Competitive Set 
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Rental Housing Survey-Total Survey 

 

 



 

 

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                                  65                                     March 6, 2017 



 

 

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                                  66                                     March 6, 2017 



 

 

 

  

Holly Lane Apartments, Summerville, South Carolina

 

Market Analyst Professionals, LLC                                 67                            March 6, 2017 

Map: Total Survey 

 
Comp ID Project Name Program Address City State Phone S-2 Summary ID

1 Appian Way LIHTC 8465 Patriot Boulevard N. Charleston SC (843) 566-0640 All-LIHTC
2 Summerville Garden Apts LIHTC 340 Holiday Drive Summerville SC (843) 771-0106 All-LIHTC
3 Willow Trace I/Ii LIHTC 8184 Windsor Hill Blvd N. Charleston SC (843) 552-3347 All-LIHTC
4 Wisteria Place Apts LIHTC 800 Sangaree Pkwy Summerville SC (843) 821-2261 All-LIHTC
5 Oak Hollow Apts LIHTC 3009 Tree Canopy Drive Summerville SC (843) 851-1404 All-LIHTC
6 Lake Pointe Apts LIHTC 100 Lake Pointe Ave Summerville SC (843) 285-8378 All-LIHTC
7 Kilnsea Village Apts MARKET 5300 Patron Place Summerville SC (843) 871-3330 All-MR
8 Bridge Pointe Apts MARKET 100 Bridge Pointe Lane Summerville SC (843) 486-0440 All-MR
9 Colonial Village At Waters Edge MARKET 9989 Dorchester Road Summerville SC (843) 875-0636 All-MR

10 Latitude At Wescott MARKET 9580 Old Glory Lane Summerville SC (843) 851-3665 All-MR
11 Martin'S Creek Apts MARKET 700 Martins Creek Blvd Summerville SC (843) 871-9701 All-MR
12 Oakbrook Village MARKET 111 Springview Lane Summerville SC (843)310-0653 All-MR
13 Summerville Station Apts MARKET 1660 Old Trolley Road Summerville SC (843) 871-7410 All-MR
14 The Grove At Oakbrook MARKET 325 Midland Parkway Summerville SC (843) 875-1757 All-MR
15 The Reserve At Wescott Plantation MARKET 4976 Wescott Blvd Summerville SC (843) 376-3447 All-MR
16 Wellington Place MARKET 1 Bosquet Court Summerville SC (843) 873-7071 All-MR
17 Westbury Mews MARKET 1425 Old Trolley Road Summerville SC (843) 875-2005 All-MR
18 Haven Oaks Apts BOI-HUD 523 Orangeburg Road Summerville SC (843) 875-1890 All-Ass/Sub
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Comparable Project Information 

Map: Comparable Projects 
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Comparable Project Summary Sheets 
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Market and Achievable Rent 

Market and achievable rents for the subject are illustrated below. These rents were estimated based 

on competitive positioning of the project in the area. An analysis utilizing both LIHTC and market rents is 

presented on the following page to help illustrate the competitive positioning of the subject and its 

positioning as a hypothetical market rate project and in comparison to similar LIHTC projects. Rents are 

adjusted based on appeal (including location, amenities and unit design), included utilities, unit size and 

where applicable by maximum allowable gross and a minimum 10 percent market advantage. Site 

location, condition and appeal scores are relative to the subject (i.e., the subject is always rated as 5). 

Based on these analyses, the subject’s rents as proposed would be discounted significantly from market 

rents and are consistent with estimated achievable LIHTC rents.   

 

Estimated achievable LIHTC and hypothetical market rent represent an assessment of what a 

comparable unit is receiving within the market. It is not an endorsement of rent at that level as the project 

was analyzed considering contract rent. Changes in contract rent will impact absorption, demand statistics 

and competitive positioning of the proposal and would necessitate additional analysis.  

 

AMI 
Target

Contract 
Rent

Est. Achievable 
LIHTC Rent

Est. 
Market 

Rent

Market 
Advantage

Summary 2 BR
2 BR-Apt 60% $545 $664 $989 45%
2 BR-Apt 60% $595 $664 $989 40%
2 BR-TH 60% $645 $664 $1,152 44%
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Rent Derivation 
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Section 10: Interviews 
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Section 11: Recommendations and Conclusions  

Based on the analysis within this report, the proposal will be successful as is; no changes are 

deemed necessary. The subject is an existing, family project operating under LIHTC guidelines and 

reporting 100 percent occupancy. The existing tenancy at the subject demonstrates the site’s viability for 

its continuing use as LIHTC residential. The proposal will offer units targeting households at 60 percent 

AMI. Amenities and employment opportunities are located in close proximity. Local economic conditions 

have shown job gains the last seven years.  Households increased robustly between 2000 and 2010 in the 

PMA, and are forecasted to increase relatively robustly through 2021. Derived demand statistics based on 

demographic data suggest sufficient demand to absorb the proposal. Demand statistics also suggest an 

additional approximately 150 similarly positioned units could enter the market before increasing capture 

rates above threshold levels; however, absorption would become problematic. Furthermore, supply side 

data indicates rents for the subject will be competitively positioned in the area and the subject will be well 

positioned in the market and competitive with comparable projects. As a result, the rehabilitation of the 

proposal to more adequately serve the PMA’s population is appropriate. 
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Section 12:  Qualifications of the Market Analyst 

CHRIS VANCE 
EDUCATION: 

Michigan State University 

Master of Arts, Economics 
 Concentration in Industrial Organization  
 Doctorate level curriculum 

 

Oakland University 

Bachelor of Science, Economics 
 Concentrations in Finance and Computer Science 
 Graduated with Honors 

 
EMPLOYMENT HISTORY: 

MARKET ANALYST PROFESSIONALS, LLC, a real estate market research company 

Founder (12/03 to Present) 
 Founder 
 Custom report development. 

 

COMMUNITY RESEARCH GROUP, LLC, a real estate market research company.   

Market Analyst/Consultant (2/00 to12/03) 
 Prepared real estate market feasibility studies considering site characteristics, economic and demographic 

trends, market forecasts and project guidelines. 
 Developed analytical tools and improved methodologies. 
 Provided project recommendations based on analysis of market area. 
 Gathered information utilizing secondary market research and through personal interviews.  

 

J.D. POWER AND ASSOCIATES, an automotive marketing information firm.   

Analyst-Economic Analysis in Forecasting Group (6/98 to 9/99) 

Senior Analyst-Economic Analysis in Forecasting Group (9/99 to 2/00) 

  
 Wrote detailed analysis of economic, political and automotive market conditions of global economies for 

monthly, quarterly and annual reports. 
 Developed forecasting models and analytical tools to enhance forecasting capabilities using computer, data 

collection and analysis skills. 
 Analyzed the impact of automotive market dynamics on automotive sales and competition, including pricing 

and profitability analysis.  
 Forecasted economic growth and automotive sales for North and South America and Asia.  
 Traveled to Asia and Europe as needed to participate in the company’s strategic growth and product positioning 

decisions. 
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Section 13: Signed Statement Requirements 

I affirm that I have made a physical inspection of the market and surrounding area and the information 

obtained in the field has been used to determine the need and demand for LIHTC units. I understand that 

any misrepresentation of this statement may result in the denial of further participation in the South 

Carolina State Housing Finance and Development Authority’s (SCSHFDA) programs. I also affirm that I 

have no financial interest in the project or current business relationship with the ownership entity and my 

compensation is not contingent on this project being funded. This report was written according to the 

SCSHFDA’s market study requirements. The information included is accurate and can be relied upon by 

SCSHFDA to present a true assessment of the low-income housing rental market.   

 

 

_________________________________ 

Chris Vance 

Market Analyst Professionals, LLC 

 
Date:  March 6, 2017 
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2013 Approved Market Study Provider 

Acknowledgment, Release and Waiver of Liability  
 
In consideration for being an approved market study provider, I acknowledge and agree to the following: 
 
1. I, Chris Vance, am a duly authorized representative of Market Analyst Professionals.  As an 

approved Market Study Provider for the Low Income Housing Tax Credit Program as 
administered by the South Carolina State Housing Finance and Development Authority (the 
“Authority”), my organization may prepare market studies on behalf of developers to be submitted 
as part of their application for Low Income Housing Tax Credits. 

 
2. I understand and agree that any market study and applicable attachments submitted to the 

Authority are subject to a request for disclosure and I expressly consent to such disclosure on 
behalf of my organization.   

 
3. I understand and agree that the Authority may upload any market study and applicable attachments 

to its website and I expressly consent to such disclosure on behalf of my organization. 
 
4.  On behalf of my organization, I agree to release, waive, discharge and covenant not to sue the 

Authority and its officers, agents, or employees from any and all liability, claims, demands and 
causes of action whatsoever arising out of or related to the Authority’s use or disclosure of any 
market study and applicable attachments. 

 
 
 

Signature: _____________________________________________ 
 

Date: March 6, 2017_____________________________________ 
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Addenda: 

HUD Required Minority Concentration Information 

 







Rehabilitation Narrative 

Holly Lane Apartments will be a substantial rehabilitation of the existing Country Club 

Apartments.  The rehabilitation process will essentially make the property brand new with most major 

systems being replaced including: (i) 15 SEER HVAC’s, (ii) energy star dishwashers and refrigerators 

with ice makers, (iii) wall switch controlled light fixtures and ceiling fans,  (iii) energy star windows, 

(iv) metal entry doors, (v) high speed internet connection ports, (vi) new ranges with fire suppression 

range queens, (vii) energy efficient water heaters, (viii) replacement of bifold doors with real wood 

swinging doors, (ix) new kitchen cabinets with solid wood doors and drawer fronts, (x) new 30 year 

architectural shingles, (xi) new toilets and tubs, (xii) new bathroom vanities, (xiii) new carpet, tile and 

paint, (xiv) new interior doors, (xv) new plumbing and light fixtures, (xvi) driveway repaired, sealed and 

striped.    

The exterior of the buildings will be brick veneer and high quality vinyl siding. The roof system 

will have 30-year architectural shingles. The heating and cooling system will consist of 15 SEER high 

efficiency heat pumps. All exterior windows will have energy efficient insulated glass and new exterior 

doors will be energy efficient. The buildings will also have R-38 insulation in the attics and new gutter 

systems.   

The interior of the units will have carpet throughout the living room and the bedrooms and 

vinyl/VCT floors in the kitchen and the bathrooms. All interior doors will be of a six-panel design. The 

cabinetry will be of solid wood styles and fronts. All units will have, dishwashers, over the range 

mounted microwaves with recirculating fans, 18 cubic foot refrigerators, ranges, range queen fire 

extinguishers, window coverings, energy star ceiling fans with light fixture in the living room and in 

each bedroom.  All light fixtures and ceiling fans will be connected to wall switches.  All applicable 

appliances and fixtures will be Energy Star. All units will be wired for high speed broadband internet 

hookup with at least one centrally located connection port and connection ports in all bedrooms or 

wireless computer network.  


