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

deemed necessary from a market standpoint. The proposal is the rehabilitation of a project offering 

100 percent of units operating with a project based subsidy and current occupancy of 94.7 percent. 

The current success of the proposal offers strong support for the rehabilitation and continued 

success of the project assuming the ongoing project based subsidy to support the project. The site 

is located near employment opportunities, amenities and services. Capture rates for the proposal 

indicate sufficient market depth to absorb the proposal and room to absorb approximately 42 new 

units based on demand statistics. Local economic conditions have deteriorated along with the 

turmoil in the national economy; however, the subject is slated to enter the market in 2014 at 

which point the economy will be on a more stable growth path. Supply side data indicates rents for 

the subject under a LIHTC scenario are over maximum allowable rents and would need to be 

repositioned in the unlikely event the proposal were to operate as a LIHTC project in the market 

area. Since the proposal will operate with a project based subsidy, rent repositioning is not 

necessary from a market standpoint. As a result, the rehabilitation of the proposal to more 

adequately serve the PMA’s population is appropriate. 

 

 Population and households increased at a modest rate in the PMA between 2000 and 2010 but 

exceeding the rate within the state as a whole. Nielsen forecasts a continuation of these trends 

through 2018 with growth within the PMA exceeding both the state and county. 

 
 The subject is located in the town of Ridgeland within Jasper County, South Carolina.  Ridgeland 
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is the county seat of Jasper County. The site is a multi-family residential complex located just 

northeast of the intersection of 1st Avenue/SR27-68 and Great Swamp Road/SR 27-116.  Wooded, 

vacant land borders the property on the northwest and southeast. Single-family homes are to the 

immediate southwest, and a newer development of single family homes is to the immediate 

northeast. Farther removed from the site, properties are predominantly residential as well as 

vacant, rural land. No negative attributes of the site were apparent.  

 
 A capture rate of 7.1 percent for the total LIHTC units was determined based on the demand 

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

units, over-burdened rental housing potential) and the developer’s rents and assuming 

displacement of 20 percent of the existing tenants (despite no displacement anticipated). This rate 

is within the threshold of 30 percent. Additionally, the capture rates are based on the project as it 

would operate under LIHTC guidelines (with a higher minimum income threshold) with a 2.3 

percent rate calculated under subsidized guidelines. Thus, they are conservative for the project, as 

it will operate within the market. Calculated capture rates for the proposal based on total 

displacement are above 30 percent, but this is not deemed problematic given the site’s existing 

tenancy. The capture rates for the proposal should be considered to provide further support of 

potential demand for the subject. Finally it should be noted that since LIHTC rents are over 

maximum allowable, it leads to nonsensical rent calculations for some individual bedroom targets 

(since minimum incomes based on beginning gross rents are over maximum allowable LIHTC 

limits). 

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

an established tenancy base with current 94.7 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 (11 units) needing to be refilled after rehabilitation, an absorption rate of 2 months 

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 project has an established tenancy base (with current occupancy of 94.7 percent) and the 
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quality of unit offered will only increase after rehabilitation of the proposal. The subject’s rents 

under a LIHTC scenario are over maximum allowable and would need to be lowered to 

competitive in the unlikely event the project were to operate without the project based subsidy 

within the market area. Since the proposal will operate with a project based subsidy for all units, 

new rents are not recommended for the project from a demand standpoint. Based on the high 

occupancy and wait-list at the existing project, and considering the quality of unit offered will 

only increase post rehabilitation, the proposal will continue to be successful in the market area.  

 

 Since the proposal has an established tenancy base, it will have no impact on existing housing 

within the area. Strong demand is evident among affordable housing within the area.  
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Section 3: Project Description  

Name:

Address: 821 and 823 First Avenue
Ridgeland, SC  29936

Target Population: Family

Total Units: 55 (does not include one managers unit)
Subsidized Units: 55

LIHTC Units: 55
Unrestricted Units: 0

Utilities Included in Rent
Heat: No

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

Heat Type: ELE

Construction Detail:
Construction: Rehab

Building Type: Apt
Total Buildings: 10 (does not include community building)

Stories: 1,2
Site Acreage: NA

Construction Schedule:
Beginning: Nov-13

Ending: Dec-14

Plans: Existing Project

Baytree Apartments
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Unit Configuration 

 

AMI 
Target

# of Units
# of 

PBRA 
Units

# of 
Baths

Type
Average Sq. 

Footage
Contract 

Rent
Utility 

Allowance
Gross Rent

Max Gross 
Rent

Maximum 
Income

Total 55 55 $36,480

Summary 1 BR 27 0 $23,580
1 BR-Apt 50% 3 1.0 Apt 690 $525 $143 $668 $491 $19,650
1 BR-Apt 50% 4 1.0 Apt 690 $624 $104 $728 $491 $19,650
1 BR-Apt 60% 8 1.0 Apt 690 $525 $143 $668 $589 $23,580
1 BR-Apt 60% 12 1.0 Apt 690 $624 $104 $728 $589 $23,580

Summary 2 BR 18 0 $28,320
2 BR-Apt 50% 5 1.0 Apt 801 $566 $171 $737 $590 $23,600
2 BR-Apt 60% 13 1.0 Apt 801 $566 $171 $737 $708 $28,320

Summary 3 BR 8 0 $32,680
3 BR-Apt 50% 2 1.5 Apt 1,173 $645 $217 $862 $681 $27,250
3 BR-Apt 60% 6 1.5 Apt 1,173 $645 $217 $862 $817 $32,680

Summary 4 BR 2 0 $36,480
4 BR-Apt 50% 1 2.0 Apt 1,312 $691 $250 $941 $760 $30,440
4 BR-Apt 60% 1 2.0 Apt 1,312 $691 $250 $941 $912 $36,480

 
 

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

A/C - Wall Unit Yes 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
Yes Clubhouse (separate building) Swimming Pool Sports Courts (b-ball, tennis, v-ball, etc.)

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

Laundry Type Parking Type
Yes Coin-Operated Laundry Yes Surface Lot 82 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 94.7 percent occupied project (per the developer’s 

rent roll dated end of January 2013). 

 The subject currently operates with a project based subsidy with tenants paying 30 percent of 

income to rent and will continue to do so post rehab. No displacement is anticipated to occur 

through the imposition of income restrictions or through the rehabilitation process. 

 The rent roll was provided and reviewed. 
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Rehab Efforts (per the developer): 

 The subject is an occupied project and will undergo an extensive rehabilitation (MAP has 

included these efforts in the addendum). It is projected that the rehab will enhance the appeal of 

the subject. 
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Section 4: Site Profile 

Date of Inspection: 2/23/2013

Acreage: NA

Total Residential Buildings: 10

Density: NA
(Acres/Building)

Topography: Existting project

Adjacent Land Uses: Impact:
North: Trees Favorable
East: Residential Favorable
South: Residential Favorable
West: Residential Favorable

 

 

City and Neighborhood Characteristics 
The subject is located in the town of Ridgeland within Jasper County, South Carolina.  Ridgeland 

is the county seat of Jasper County. The site is a multi-family residential complex located just northeast of 

the intersection of 1st Avenue/SR27-68 and Great Swamp Road/SR 27-116.  Wooded, vacant land borders 

the property on the northwest and southeast. Single-family homes are to the immediate southwest, and a 

newer development of single family homes is to the immediate northeast. Farther removed from the site, 

properties are predominantly residential as well as vacant, rural land. No negative attributes of the site 

were apparent.  

 

Neighborhood Amenities/Retail/Services 
The site is located less than half a mile west of downtown Ridgeland. There are restaurants, 

grocery stores, retail and other services within a mile of the site. Harold Turpin Park and Ridgepoint 

Square are located approximately half a mile from the site to the east and southeast, respectively. 

According to the town’s website, Ridgeland has a growing park system anchored by the Blue Heron 

Nature Trail. 
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Health Care 
The nearest major hospital is Coastal Carolina Hospital, located approximately 14 miles southwest 

of the site along I-95 in Hardeeville, SC. It is a fully accredited medical facility and per their website, 

services include: 

 Center for Hyperbarics and Wound Care 
 Emergency Services 
 Imaging/Diagnostic Services 
 Laboratory and Pathology Services 
 Surgical Services 

 

Road or Infrastructure Improvements  

 Planned or underway projects within Jasper County according to the South Carolina Department 

of Transportation include the following: 

 

In Design/Development  
 Jasper - SC 462 Bridges over Bees and Euhaw Creeks
 Jasper - US 17 Widening 

 

 
In Construction  
Nothing 
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Crime 
A crime index for the area is illustrated below. Total crime risk for the 29936 zip code is 

consistent with the state as a whole and perception of crime is not deemed problematic for the site given 

the sites existing tenancy. 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:  Site and Adjacent Features 
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Map:  Local Area and Amenities 
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Site Photos 

 

 

-Existing Subject Building 

 

 

 

-Looking northwest at site from across 1st Avenue 



   

 

  

Baytree Apartments, Ridgeland, South Carolina

 

Market Analyst Professionals, LLC                                 18                                                    March 8, 2013 

 

 

 
-Looking southwest on 1st Avenue (site on right) 

 

 
-Looking southeast from site at wooded lot across 1st Avenue 
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-Looking northeast on 1st Avenue (site on left) 

 

 

 

 
-Home in neighborhood near site 
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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 Ridgeland, South Carolina, in Census Tract 9502.02 of Jasper County. For comparison 

purposes, data pertaining to the city of Ridgeland, Jasper County and the state of South Carolina where 

appropriate have also been included throughout the analysis. 

 

The PMA is defined by Census Tracts which form the boundaries of the PMA. The PMA is 

defined as the entirety of the county excluding the southernmost Census Tract, which includes 

Hardeeville. The farthest boundary of the PMA is approximately 18.6 miles to the north. From the site, 

the PMA extends approximately 18.6 miles to the north, 17 miles to the west, 12 miles to the east and 13 

miles to the south. Census Tracts defining the market area include: 

 

 Census Tract 9501  Census Tract 9502.02  

 Census Tract 9502.01 

 

Major factors in defining the PMA were county boundaries, proximity to the site, competition 

with surrounding areas and socioeconomic conditions. The proposal is a family project, located in 

Ridgeland. Given the low density of the PMA there is competition for potential rental households within 

the county, save for Hardeeville located in the southernmost Census Tract, which is excluded from the 

PMA.   
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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 low and moderate income households within the 

Ridgeland area. Economic analysis is provided for Jasper County and the city of Ridgeland, which are 

deemed the most important for the site’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 all areas 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. While the credit crisis has largely passed and 

there are nascent signs of recovery, unemployment throughout the nation remains high relative to recent 

historical trends, but with renewed optimism among some economists. Analysis throughout this report is 

based on current economic conditions remaining stable with a more robust recovery beginning in 2014. 

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 

 Ridgeland is located within Jasper County, with the bulk of employment concentrations within the 

county located within Ridgeland and Hardeeville to the south. Within the PMA, approximately 41 percent 

of workers find employment within a less than 30 minute travel time, a higher rate relative to that within 

the city and lower than within the county, which is suggestive of some workers within the PMA 

commuting to employment opportunities in Hardeeville.  

 
Employee Commute  

City of County of State of
Ridgeland PMA Jasper SC

2010 Total Workers via Census 1,229 6,596 10,221 1,988,734
Travel Time: < 15 Minutes 365 1,350 2,065 572,755
Percent of Workers 30% 20% 20% 29%

Travel Time: 15 - 29 Minutes 93 1,362 2,749 797,482
Percent of Workers 8% 21% 27% 40%

Travel Time: 30 - 44 Minutes 422 1,996 2,913 383,826
Percent of Workers 34% 30% 29% 19%

Travel Time: 45 - 59 Minutes 285 1,018 1,451 131,256
Percent of Workers 23% 15% 14% 7%

Travel Time: 60+ Minutes 65 870 1,032 101,425
Percent of Workers 5% 13% 10% 5%

Avg Travel Time in Minutes for Commuters 29 31 29 23

Source: Census of Population and Housing, U.S. Census Bureau; Claritas
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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, 

industrial employment is more heavily concentrated in lower paying service occupations relative to the 

county and state. Generally, higher service occupations in the county are offset by a lower concentration 

in management, business, science and the arts employment. Employment concentrations in the state are 

generally similar to the country as a whole but with slightly higher manufacturing employment. 

 

Industry Employment Concentrations 

City of County of State of
Ridgeland Jasper SC USA

 Ag, forestry, fishing and hunting, and mining 10.5% 3.4% 1.1% 1.9%

 Construction 11.8% 11.7% 7.7% 6.8%

 Manufacturing 3.8% 5.3% 13.8% 10.8%

 Wholesale trade 0.0% 1.5% 2.8% 2.9%

 Retail trade 7.3% 13.4% 12.1% 11.5%

 Transp and warehousing, and util 8.6% 9.7% 4.9% 5.1%

 Information 0.9% 0.3% 1.8% 2.3%

 Fin and ins, and r.estate and rent/lease 5.4% 5.6% 6.0% 6.9%

 Prof, sci, and mngt, and admin and waste 9.1% 10.5% 9.1% 10.5%

 Ed services, and hlth care and soc assist 21.7% 16.5% 21.3% 22.5%

 Arts, ent, and rec, and accommod/food 11.4% 11.6% 9.7% 9.0%

 Other services, except public administration 8.1% 5.4% 4.9% 4.9%

 Public administration 1.4% 5.0% 4.9% 4.9%

Total Occupations
Mngmt, bus, sci, and arts 26.4% 19.1% 32.0% 35.7%
Service occupations 34.7% 30.7% 17.7% 17.5%
Sales and office occupations 18.0% 20.3% 25.2% 25.1%
Nat res, construction, and maintenance 18.3% 16.4% 10.5% 9.6%
Prod, transp, and material moving 2.7% 13.5% 14.7% 12.2%

Source: Census of Population and Housing, U.S. Census Bureau
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The major employers within Jasper County are detailed below. Data was gathered from South 

Carolina Work Force in February 2013. Several top employers in the area are engaged in the provision of 

health care or education, but with few major employers dominating the list and a diversity of industries 

evident.  Government sector positions and health care are to some extent insulated from the turmoil in the 

economy. However, generally no sector of the economy evaded the recent decline in economic activity. 

Net job flows in 2010 and 2011 are detailed on the following pages showing net minor negative job flow 

in the fourth quarter of 2011, but positive job flows in the fourth quarter of 2011. The subject is slated for 

market entry in late 2014 at which point it is anticipated the economy will have entered a recovery phase 

and growth will resume with resumption of job creation to more normal levels. 

 

Employment concentrations are illustrated in the map on the following pages; employment within 

the county is concentrated within Ridgeland and Hardeeville, the major population centers within the 

county.  
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Top Employers within Jasper County 

 

Name City State Zip
Esimated 

Employees

Department of Corrections Ridgeland SC 29936 250-499

Walmart Supercenter Hardeeville SC 29927 250-499

Coastal Carolina Hospital Hardeeville SC 29927 250-499

Pearlstine Distributors Inc Ridgeland SC 29936 100-249

Cleland Construction Co Inc Ridgeland SC 29936 100-249

Publix Super Market Hardeeville SC 29927 100-249

Ridgeland Elementary School Ridgeland SC 29936 100-249

West Hardeeville Elem School Hardeeville SC 29927 100-249

Hardeeville Elementary School Hardeeville SC 29927 100-249

Key Nissan Hardeeville SC 29927 100-249

Owens Supply Co Ridgeland SC 29936 100-249

Ridgeland Nursing Ctr Ridgeland SC 29936 100-249

Silver Star & Starlite All Ridgeland SC 29936 50-99

Jenkins Plumbing Co Inc Hardeeville SC 29927 50-99

Davis Landscape of Hilton Head Ridgeland SC 29936 50-99

PBG of South Carolina Inc Hardeeville SC 29927 50-99

Huddle House Hardeeville SC 29927 50-99

Jasper County High School Ridgeland SC 29936 50-99

Waste Pro USA Inc Hardeeville SC 29927 50-99

Ridgeland Middle School Ridgeland SC 29936 50-99

Builders First Source Ridgeland SC 29936 50-99

Waste Pro USA Inc Ridgeland SC 29936 50-99

Palmetto Electric H2o Select Hardeeville SC 29927 50-99

Beaufort/Jasper Academy Ridgeland SC 29936 50-99

Maggie's Place Ridgeland SC 29936 50-99
 

 

 Source: South Carolina Workforceinfo.com 



   

 

  

Baytree Apartments, Ridgeland, South Carolina

 

Market Analyst Professionals, LLC                                 29                                                    March 8, 2013 

Map: Employment Concentrations – Jasper County 
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Jasper County Labor Market Dynamics-Changes in Employment 

Q4 2011
Average Last 4 

Quarters Q4 2010
Total Employment 5,739 6,071 6,317
Net Job Flows 51 -14 -71
Job Creation 330 376 380
New Hires 815 1,068 1,019
Seperations 860 1,233 1,449
Turnover 10% 11% 11%
Avg Monthly Earnings $3,015 $2,851 $3,012
Avg New Hire Earnings $2,222 $2,007 $2,118

Source: US Census Bureau

 

 

Jasper County—Announced Employment Changes (previous 6 months) 

 

Company Location Effective Date Positions Type
Hostess Brands Ridgeland 11/21/2012 5 Closure

Source: South Carolina Works

Company Location New Jobs
$ Invesment 

(Millions)
amFOG Farms LLC Jasper County 7 $1.0
None

Source: South Carolina Commerce
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Graph: Unemployment Rate Comparison 

 

 

 

Graph: Occupation Concentrations 
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Annual Labor Force and Employment Statistics 

 



 

 

 

  

Baytree Apartments, Ridgeland, South Carolina

 

Market Analyst Professionals, LLC                                     33                                March 8, 2013 

Monthly Labor Force and Employment Statistics (NSA) 

 

Date
Number 

Employed
Labor 
Force

Yr/Yr 
Employed

Yr/Yr 
Labor 
Force

Number 
Employed Labor Force

Yr/Yr 
Employed

Yr/Yr 
Labor 
Force

Jan-10 8,785 9,893 1,855,594 2,123,087
Feb-10 8,846 9,967 1,861,972 2,124,507
Mar-10 9,024 10,037 1,883,675 2,130,429
Apr-10 9,383 10,302 1,923,364 2,156,937
May-10 9,519 10,507 1,933,813 2,166,765
Jun-10 9,418 10,510 1,939,463 2,182,937
Jul-10 9,733 10,836 1,938,341 2,180,864

Aug-10 9,641 10,728 1,931,864 2,177,736
Sep-10 9,343 10,347 1,918,399 2,149,196
Oct-10 9,158 10,156 1,917,260 2,143,149
Nov-10 9,070 10,122 1,905,474 2,138,149
Dec-10 8,983 9,995 1,903,743 2,133,148
Jan-11 8,813 9,838 0.3% -0.6% 1,892,493 2,128,374 2.0% 0.2%
Feb-11 8,833 9,892 -0.1% -0.8% 1,899,851 2,131,529 2.0% 0.3%
Mar-11 9,046 10,023 0.2% -0.1% 1,924,468 2,140,382 2.2% 0.5%
Apr-11 9,300 10,307 -0.9% 0.0% 1,946,288 2,157,622 1.2% 0.0%
May-11 9,391 10,417 -1.3% -0.9% 1,951,747 2,170,915 0.9% 0.2%
Jun-11 9,685 10,850 2.8% 3.2% 1,954,479 2,191,324 0.8% 0.4%
Jul-11 9,668 10,787 -0.7% -0.5% 1,956,795 2,188,303 1.0% 0.3%

Aug-11 9,522 10,570 -1.2% -1.5% 1,947,676 2,179,071 0.8% 0.1%
Sep-11 9,485 10,477 1.5% 1.3% 1,936,432 2,158,359 0.9% 0.4%
Oct-11 9,523 10,447 4.0% 2.9% 1,945,406 2,160,314 1.5% 0.8%
Nov-11 9,496 10,413 4.7% 2.9% 1,941,084 2,144,669 1.9% 0.3%
Dec-11 9,478 10,365 5.5% 3.7% 1,933,903 2,136,337 1.6% 0.1%
Jan-12 9,276 10,153 5.3% 3.2% 1,917,332 2,121,013 1.3% -0.3%
Feb-12 9,547 10,441 8.1% 5.5% 1,947,306 2,153,204 2.5% 1.0%
Mar-12 9,581 10,466 5.9% 4.4% 1,954,458 2,140,077 1.6% 0.0%
Apr-12 9,590 10,413 3.1% 1.0% 1,955,578 2,138,035 0.5% -0.9%
May-12 9,705 10,604 3.3% 1.8% 1,966,155 2,167,814 0.7% -0.1%
Jun-12 9,679 10,650 -0.1% -1.8% 1,966,462 2,183,156 0.6% -0.4%
Jul-12 9,548 10,504 -1.2% -2.6% 1,959,894 2,169,905 0.2% -0.8%

Aug-12 9,448 10,329 -0.8% -2.3% 1,941,203 2,142,412 -0.3% -1.7%
Sep-12 9,744 10,539 2.7% 0.6% 1,961,224 2,137,687 1.3% -1.0%
Oct-12 9,721 10,509 2.1% 0.6% 1,969,725 2,146,119 1.3% -0.7%
Nov-12 9,712 10,491 2.3% 0.7% 1,956,943 2,133,407 0.8% -0.5%
Dec-12 9,700 10,569 2.3% 2.0% 1,948,213 2,135,594 0.7% 0.0%

     Source: Bureau of Labor and Statistics

Jasper County South Carolina
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Section 7: Demographic Trends and Characteristics 

Demographic Overview 

Population and households increased at a modest rate in the PMA between 2000 and 2010 but 

exceeding the rate within the state as a whole. Nielsen forecasts a continuation of these trends through 

2018 with growth within the PMA exceeding both the state and county.  
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Population Characteristics and Trends 

Population information for the PMA, Jasper County and the city of Ridgeland is illustrated below. 

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

context. Within all submarkets population increased at a rate in excess of the state between 2000 and 

2010. Nielsen forecasts a moderation of growth in all areas but with growth in all submarkets outpacing 

the state as a whole through 2018. 
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Population Trends and Forecast 

 
City of County of State of

Ridgeland PMA Jasper SC

2000 Population 2,752 14,118 20,674 4,011,983

2010 Population 4,036 17,094 24,777 4,625,364
Percent Change (2000 to 2010) 46.7% 21.1% 19.8% 15.3%
Total Change (2000 to 2010) 1,284 2,976 4,103 613,381
Annual Change (2000 to 2010) 128 298 410 61,338
Annualized Change (2000 to 2010) 3.9% 1.9% 1.8% 1.4%

2012 Population Estimate 4,169 17,498 25,297 4,694,823
Percent Change (2010 to 2012) 3.3% 2.4% 2.1% 1.5%
Total Change (2010 to 2012) 133 404 520 69,459
Annual Change (2010 to 2012) 67 202 260 34,730
Annualized Change (2010 to 2012) 1.6% 1.2% 1.0% 0.7%

2015 Population Forecast 4,369 18,103 26,077 4,799,013
Percent Change (2010 to 2015) 8.2% 5.9% 5.2% 3.8%
Total Change (2010 to 2015) 333 1,009 1,300 173,649
Annual Change (2010 to 2015) 67 202 260 34,730
Annualized Change (2010 to 2015) 1.6% 1.2% 1.0% 0.7%

2018 Population Forecast 4,568 18,708 26,857 4,903,202
Percent Change (2010 to 2018) 13.2% 9.4% 8.4% 6.0%
Total Change (2010 to 2018) 532 1,614 2,080 277,838
Annual Change (2010 to 2018) 67 202 260 34,730
Annualized Change (2010 to 2018) 1.6% 1.1% 1.0% 0.7%

Source:  Census of Population and Housing, U.S. Census Bureau; Claritas
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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 44 and over population segments. This 

national trend is evident within the PMA, state and county here as well with the majority of growth 

between 2000 and 2010 concentrated in the 45 and over age segments. Growth within the city has been 

more diversified, with surging populations in 64 and under age cohorts.  
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Population by Age Group 

 
City of County of State of

Ridgeland PMA Jasper SC

Age 24 and Under - 2000 941 5,013 7,667 1,417,517
Percent of total 2000 population 34.2% 35.5% 37.1% 35.3%

Age Between 25 and 44 - 2000 1,002 4,346 6,342 1,186,002
Percent of total 2000 population 36.4% 30.8% 30.7% 29.6%

Age Between 45 and 64 - 2000 514 3,115 4,393 923,249
Percent of total 2000 population 18.7% 22.1% 21.2% 23.0%

Age 65 and Over - 2000 295 1,644 2,272 485,215
Percent of total 2000 population 10.7% 11.6% 11.0% 12.1%

Age 24 and Under - 2010 1,367 5,858 8,836 1,556,919
Percent of total 2010 population 33.9% 34.3% 35.7% 33.7%
Percent change (2000 to 2010) 45.3% 16.9% 15.2% 9.8%

Age Between 25 and 44 - 2010 1,503 4,787 6,902 1,193,348
Percent of total 2010 population 37.2% 28.0% 27.9% 25.8%
Percent change (2000 to 2010) 50.0% 10.1% 8.8% 0.6%

Age Between 45 and 64 - 2010 822 4,413 6,270 1,243,223
Percent of total 2010 population 20.4% 25.8% 25.3% 26.9%
Percent change (2000 to 2010) 59.9% 41.7% 42.7% 34.7%

Age 65 and Over - 2010 344 2,036 2,769 631,874
Percent of total 2010 population 8.5% 11.9% 11.2% 13.7%
Percent change (2000 to 2010) 16.6% 23.8% 21.9% 30.2%

Age 24 and Under - 2018 1,184 4,661 7,120 1,197,717
Percent of total 2018 population 25.9% 24.9% 26.5% 24.4%
Percent change (2010 to 2018) -13.4% -20.4% -19.4% -23.1%

Age Between 25 and 44 - 2018 1,892 6,814 9,663 1,639,665
Percent of total 2018 population 41.4% 36.4% 36.0% 33.4%
Percent change (2010 to 2018) 25.9% 42.3% 40.0% 37.4%

Age Between 45 and 64 - 2018 987 4,571 6,469 1,259,925
Percent of total 2018 population 21.6% 24.4% 24.1% 25.7%
Percent change (2010 to 2018) 20.1% 3.6% 3.2% 1.3%

Age 65 and Over - 2018 504 2,663 3,606 805,895
Percent of total 2018 population 11.0% 14.2% 13.4% 16.4%
Percent change (2010 to 2018) 46.5% 30.8% 30.2% 27.5%

Source:  Census of Population and Housing, U.S. Census Bureau; Claritas
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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 showed robust growth in all submarkets relative to the 

state. Nielsen forecasts household growth to moderate but remain relatively robust within all submarkets 

through 2018 exceeding the state as a whole. 

 

Household Trends and Forecast 

 
City of County of State of

Ridgeland PMA Jasper SC

2000 Household 764 4,723 7,040 1,533,839

2010 Household 919 5,931 8,517 1,801,181
Percent Change (2000 to 2010) 20.3% 25.6% 21.0% 17.4%
Total Change (2000 to 2010) 155 1,208 1,477 267,342
Annual Change (2000 to 2010) 16 121 148 26,734
Annualized Change (2000 to 2010) 1.9% 2.3% 1.9% 1.6%

2012 Household Estimate 1,014 6,090 8,712 1,831,163
Percent Change (2010 to 2012) 10.4% 2.7% 2.3% 1.7%
Total Change (2010 to 2012) 95 159 195 29,982
Annual Change (2010 to 2012) 48 80 97 14,991
Annualized Change (2010 to 2012) 5.1% 1.3% 1.1% 0.8%

2015 Household Forecast 1,157 6,329 9,004 1,876,136
Percent Change (2010 to 2015) 25.9% 6.7% 5.7% 4.2%
Total Change (2010 to 2015) 238 398 487 74,955
Annual Change (2010 to 2015) 48 80 97 14,991
Annualized Change (2010 to 2015) 4.7% 1.3% 1.1% 0.8%

2018 Household Forecast 1,301 6,568 9,297 1,921,109
Percent Change (2010 to 2018) 41.5% 10.7% 9.2% 6.7%
Total Change (2010 to 2018) 382 637 780 119,928
Annual Change (2010 to 2018) 48 80 97 14,991
Annualized Change (2010 to 2018) 4.4% 1.3% 1.1% 0.8%

Source:  Census of Population and Housing, U.S. Census Bureau; Claritas
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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. Consistent with 

national trends, average household size decreased in the county between 2000 and 2010, falling from 2.71 

to 2.63 in the PMA, from 2.75 to 2.73 in the county and from 2.53 to 2.49 in the state. In contrast, within 

Ridgeland household size increased – from 2.65 to 2.79. This can probably be attributed to surging 

growth in younger age cohorts within the city over this period. Nielsen projections indicate a continuation 

of these trends within all areas through 2018. 

 

Average Household Size and Group Quarters 

 
City of County of State of

Ridgeland PMA Jasper SC

2000 Average Household Size 2.65 2.71 2.75 2.53

2010 Average Household Size 2.79 2.63 2.73 2.49
Percent Change (2000 to 2010) 5.1% -2.7% -0.4% -1.5%

2012 Average Household Size Estimate 2.80 2.63 2.73 2.49
Percent Change (2010 to 2012) 0.4% -0.1% -0.1% -0.1%

2015 Average Household Size Forecast 2.81 2.62 2.73 2.48
Percent Change (2010 to 2015) 0.8% -0.2% -0.1% -0.3%

2018 Average Household Size Forecast 2.82 2.62 2.73 2.48
Percent Change (2010 to 2018) 1.1% -0.4% -0.2% -0.4%

2000 Group Quarters 727 1,341 1,347 135,031

2010 Group Quarters 1,476 1,488 1,488 139,154
Percent Change (2000 to 2010) 103.0% 11.0% 10.5% 3.1%

2012 Group Quarters Estimate 1,333 1,488 1,488 139,198
Percent Change (2010 to 2012) -9.7% 0.0% 0.0% 0.0%

2015 Group Quarters Forecast 1,118 1,489 1,489 139,263
Percent Change (2010 to 2015) -24.2% 0.1% 0.1% 0.1%

2018 Group Quarters Forecast 904 1,490 1,490 139,328
Percent Change (2010 to 2018) -38.8% 0.1% 0.1% 0.1%

Source:  Census of Population and Housing, U.S. Census Bureau; Claritas
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Renter penetration rates increased within the PMA, city and county between 2000 and 2010 

consistent with the financial crisis of 2008 and lasting impacts on home ownership. Renter penetration is 

the highest within the city at 53.4 percent, and lowest within the PMA at 30 percent. The higher renter 

penetration rate within the county relative to the PMA can probably be attributed to higher renter 

penetration in Hardeeville located in the southernmost extreme of the county and excluded from the PMA. 

Nielsen forecasts increasing renter penetration rates in all areas through 2018.  

Renter Households  

 
City of County of State of

Ridgeland PMA Jasper SC

2000 Renter Households 227 973 1,573 426,215
Percent of Total HHs 29.7% 20.6% 22.3% 27.8%

2010 Renter Households 491 1,782 2,646 552,376
Percent of Total HHs 53.4% 30.0% 31.1% 30.7%
Percent Change (2000 to 2010) 116.3% 83.1% 68.2% 29.6%
Total Change (2000 to 2010) 264 809 1,073 126,161
Annual Change (2000 to 2010) 26 81 107 12,616
Annualized Change (2000 to 2010) 8.0% 6.2% 5.3% 2.6%

2012 Renter Households Estimate 503 1,842 2,716 561,672
Percent of Total HHs 49.6% 30.2% 31.2% 30.7%
Percent Change (2010 to 2012) 2.5% 3.4% 2.6% 1.7%
Total Change (2010 to 2012) 12 60 70 9,296
Annual Change (2010 to 2012) 6 30 35 4,648
Annualized Change (2010 to 2012) 1.2% 1.7% 1.3% 0.8%

2015 Renter Households Forecast 521 1,931 2,821 575,617
Percent of Total HHs 45.0% 30.5% 31.3% 30.7%
Percent Change (2010 to 2015) 6.1% 8.4% 6.6% 4.2%
Total Change (2010 to 2015) 30 149 175 23,241
Annual Change (2010 to 2015) 6 30 35 4,648
Annualized Change (2010 to 2015) 1.2% 1.6% 1.3% 0.8%

2018 Renter Households Forecast 539 2,021 2,926 589,562
Percent of Total HHs 41.5% 30.8% 31.5% 30.7%
Percent Change (2010 to 2018) 9.8% 13.4% 10.6% 6.7%
Total Change (2010 to 2018) 48 239 280 37,186
Annual Change (2010 to 2018) 6 30 35 4,648
Annualized Change (2010 to 2018) 1.2% 1.6% 1.3% 0.8%

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

concentration in one- to three-person households. The subject will offer one- to four-bedroom units 

appealing to a broad spectrum of ages and household sizes.  
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Households by Tenure by Number of Persons in Household 

 
City of County of State of

Ridgeland PMA Jasper SC

Total 2010 Owner Occupied HUs 428 4,149 5,871 1,248,805
1-person HH 109 1,014 1,395 289,689
2-person HH 138 1,471 2,037 477,169
3-person HH 64 653 953 210,222
4-person HH 62 528 751 164,774
5-person HH 32 269 401 69,110
6-person HH 16 135 190 24,016
7-person or more HH 7 79 144 13,825

Imputed Avg. Owner HH Size* 2.6 2.6 2.6 2.5

Total 2010 Renter Occupied HUs 491 1,782 2,646 552,376
1-person HH 143 524 720 188,205
2-person HH 113 463 626 146,250
3-person HH 83 308 451 93,876
4-person HH 66 240 384 67,129
5-person HH 34 119 229 33,904
6-person HH 27 71 117 13,817
7-person or more HH 25 57 119 9,195

Imputed Avg. Renter HH Size* 2.8 2.7 2.8 2.4

Percent 2010 Owner Occupied HUs 428 4,149 5,871 1,248,805
1-person HH 25.5% 24.4% 23.8% 23.2%
2-person HH 32.2% 35.5% 34.7% 38.2%
3-person HH 15.0% 15.7% 16.2% 16.8%
4-person HH 14.5% 12.7% 12.8% 13.2%
5-person HH 7.5% 6.5% 6.8% 5.5%
6-person HH 3.7% 3.3% 3.2% 1.9%
7-person or more HH 1.6% 1.9% 2.5% 1.1%

Percent 2010 Renter Occupied HUs 491 1,782 2,646 552,376
1-person HH 29.1% 29.4% 27.2% 34.1%
2-person HH 23.0% 26.0% 23.7% 26.5%
3-person HH 16.9% 17.3% 17.0% 17.0%
4-person HH 13.4% 13.5% 14.5% 12.2%
5-person HH 6.9% 6.7% 8.7% 6.1%
6-person HH 5.5% 4.0% 4.4% 2.5%
7-person or more HH 5.1% 3.2% 4.5% 1.7%

Source:  Census of Population and Housing, U.S. Census Bureau; Claritas
*-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
Ridgeland PMA Jasper SC

Total 2010 Owner Occupied HUs 428 4,149 5,871 1,248,805
15 to 24 years 13 94 127 17,132
25 to 34 years 54 403 578 127,978
35 to 44 years 69 687 975 208,648
45 to 54 years 82 909 1,355 271,475
55 to 64 years 87 958 1,336 277,550

Total Non-senior (64 years and under) 305 3,051 4,371 902,783

65 years and over 123 1,098 1,500 346,022

Total 2010 Renter Occupied HUs 491 1,782 2,646 552,376
15 to 24 years 63 247 348 71,339
25 to 34 years 132 439 726 139,948
35 to 44 years 86 346 515 107,375
45 to 54 years 97 333 472 96,611
55 to 64 years 52 200 294 67,712

Total Non-senior (64 years and under) 430 1,565 2,355 482,985

65 years and over 61 217 291 69,391

Percent 2010 Owner Occupied HUs 428 4,149 5,871 1,248,805
15 to 24 years 3.0% 2.3% 2.2% 1.4%
25 to 34 years 12.6% 9.7% 9.8% 10.2%
35 to 44 years 16.1% 16.6% 16.6% 16.7%
45 to 54 years 19.2% 21.9% 23.1% 21.7%
55 to 64 years 20.3% 23.1% 22.8% 22.2%

Total Non-senior (64 years and under) 71.3% 73.5% 74.5% 72.3%

65 years and over 28.7% 26.5% 25.5% 27.7%

Percent 2010 Renter Occupied HUs 491 1,782 2,646 552,376
15 to 24 years 12.8% 13.9% 13.2% 12.9%
25 to 34 years 26.9% 24.6% 27.4% 25.3%
35 to 44 years 17.5% 19.4% 19.5% 19.4%
45 to 54 years 19.8% 18.7% 17.8% 17.5%
55 to 64 years 10.6% 11.2% 11.1% 12.3%

Total Non-senior (64 years and under) 87.6% 87.8% 89.0% 87.4%

65 years and over 12.4% 12.2% 11.0% 12.6%

Source: Census of Population and Housing, U.S. Census Bureau; Claritas
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Household Income 

 
Median household income within all areas increased at a negligible annual rate between 1999 and 

2012, indicating little increase in purchasing power.  Income levels within the county are highest among 

the three submarkets.  Nielsen forecasts the rate of growth to remain largely unchanged for all areas 

through 2018, with income expected to increase at a 0.6 percent annual rate within the PMA over this 

period.  

 

 

Median Household Income 

 
City of County of State of

Ridgeland PMA Jasper SC

1999 Median Household Income $28,991 $30,619 $31,279 $37,510

2012 Median Household Income Estimate $32,005 $33,115 $33,422 $39,519
Percent Change (1999 to 2012) 10.4% 8.2% 6.9% 5.4%
Annualized Change (1999 to 2012) 0.8% 0.6% 0.5% 0.4%

2015 Median Household Income Forecast $32,701 $33,690 $33,916 $39,982
Percent Change (1999 to 2015) 12.8% 10.0% 8.4% 6.6%
Annualized Change (1999 to 2015) 0.8% 0.6% 0.5% 0.4%

2018 Median Household Income Forecast $33,396 $34,266 $34,411 $40,446
Percent Change (1999 to 2018) 15.2% 11.9% 10.0% 7.8%
Annualized Change (1999 to 2018) 0.7% 0.6% 0.5% 0.4%

Source:  Census of Population and Housing, U.S. Census Bureau; Claritas
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The income range for the proposed facility is approximately $23,590 to $36,480 (in current 

dollars) based on LIHTC income limits. Since the proposal will operate with a project based subsidy for 

all units, however, rent could range as low as $0. Demand is presented for the project as it would operate 

both with and without the subsidy. 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 2015. Additionally these income distributions are inflated to current year 

dollars based on the Consumer Price Index. Based on these calculations approximately 18 percent of 

households within the PMA will be income qualified for the proposal operating under LIHTC guidelines. 
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Household Income Distribution by Tenure PMA  

 

Total Owner Renter
Households Households Households

Less than $10,599 558 291 267

Percent of 2015 Households 8.8% 6.7% 13.8%

$10,599-$15,899 702 395 307

Percent of 2015 Households 11.1% 9.0% 15.9%

$15,899-$21,199 398 267 132

Percent of 2015 Households 6.3% 6.1% 6.8%

$21,199-$26,499 464 260 205

Percent of 2015 Households 7.3% 5.9% 10.6%

$26,499-$37,099 908 664 244

Percent of 2015 Households 14.4% 15.1% 12.6%

$37,099-$52,999 1,132 921 211

Percent of 2015 Households 17.9% 20.9% 10.9%

$52,999-$79,499 926 707 219

Percent of 2015 Households 14.6% 16.0% 11.4%

$79,500 or More 1,240 894 346

Percent of 2015 Households 19.6% 20.3% 17.9%

Source: Census of Population and Housing, U.S. Census Bureau; Bureau of Labor and Statistics

 

 

 
 



 

 

 

  

Baytree Apartments, Ridgeland, South Carolina

 

Market Analyst Professionals, LLC                             48                        March 8, 2013 

Section 8: Demand Analysis 

Demand for Rental Units 

 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 Jasper County. Based on South Carolina requirements, 

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

existing households. 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. For three-bedroom and larger units the analysis is further refined taking into 

account only large size households.  

 

Capture Rates 

 A capture rate of 7.1 percent for the total LIHTC units was determined based on the demand 

calculations outlined in the preceding pages (including renter household growth, substandard units, over-

burdened rental housing potential) and the developer’s rents and assuming displacement of 20 percent of 

the existing tenants (despite no displacement anticipated). This rate is within the threshold of 30 percent. 

Additionally, the capture rates are based on the project as it would operate under LIHTC guidelines (with 

a higher minimum income threshold) with a 2.3 percent rate calculated under subsidized guidelines. Thus, 

they are conservative for the project, as it will operate within the market. Calculated capture rates for the 

proposal based on total displacement are above 30 percent, but this is not deemed problematic given the 

site’s existing tenancy. The capture rates for the proposal should be considered to provide further support 

of potential demand for the subject. Finally it should be noted that since LIHTC rents are over maximum 

allowable, it leads to nonsensical rent calculations for some individual bedroom targets (since minimum 

incomes based on beginning gross rents are over maximum allowable LIHTC limits). 

 



 

 

 

  

Baytree Apartments, Ridgeland, South Carolina

 

Market Analyst Professionals, LLC                             49                        March 8, 2013 

Absorption Rate 

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

an established tenancy base with current 94.7 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 (11 units) 

needing to be refilled after rehabilitation, an absorption rate of 2 months 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 2013. 

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

competitive projects within the area. Given the lack of projects located in Ridgeland, and the location of 

Hardeeville within the county but outside the PMA, projects within Hardeeville were also included in the 

survey. Additionally, the area was surveyed regarding current developments under construction; pipeline 

projects are detailed below. The overall occupancy rate for the surveyed projects was 96.5 percent, with 

LIHTC projects reporting 100 percent occupancy—the overall rate is indicative of a strong rental market, 

while the occupancy rate for LIHTC projects is indicative of strong demand for affordable rental housing.  

 

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

two-bedroom units, which represent approximately 41 and 51 percent of the reported surveyed rental 

stock. In terms of number of projects, the surveyed rental market is weighted to affordable projects, with 

only two market rate projects included in the survey; however, market rate projects represent the majority 

of units included in the survey. The average build year for the surveyed facilities was 2000.  

 

Comparable Project Analysis 

The proposal will be the rehabilitation of an existing occupied project (currently 94.7 percent 

occupied with a small wait-list for occupancy) currently operating under a project based subsidy for all 

units offered and will continue to operate with a project based subsidy covering all units post 

rehabilitation. Projects operating under subsidized or LIHTC guidelines within the area reported strong 

occupancy and wait lists offering strong evidence of demand for projects targeting low income 

households.  Since the subject will operate with a project based subsidy, LIHTC rents are only applicable 

in the unlikely event the subject were to lose its project based subsidy.  

 

The most relevant projects for assessing LIHTC rents for the proposal include units operating 

under income restriction guidelines in close proximity to the subject. No LIHTC projects were located 

within the PMA. Two LIHTC projects are located in Hardeeville, located outside the PMA and deemed 

less insightful for the proposal. Among projects in Ridgeland, MAP has included two RD projects and the 
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only market rate project located within Ridgeland to better gauge hypothetical market rent. The overall 

occupancy rate for the most comparable projects is 95.8 percent, evidence of strong demand for 

comparable housing.  

 

The project has an established tenancy base (with current occupancy of 94.7 percent) and the 

quality of unit offered will only increase after rehabilitation of the proposal. The subject’s rents under a 

LIHTC scenario are over maximum allowable and would need to be lowered to be competitive in the 

unlikely event the project were to operate without the project based subsidy within the market area. Since 

the proposal will operate with a project based subsidy for all units, new rents are not recommended for the 

project from a demand standpoint. Based on the high occupancy and wait-list at the existing project, and 

considering the quality of unit offered will only increase post rehabilitation, the proposal will continue to 

be successful in the market area.  

 

Impact on Existing LIHTC Housing 

 Since the proposal has an established tenancy base, it will have no impact on existing housing 

within the area. Strong demand is evident among affordable housing within the area. Strong continuing 

household growth will fuel the demand for housing in the area. The market study supports that the subject 

will fill a housing void for affordable housing within the market. High demand for comparable housing as 

well as demand statistics offer support for the proposal.   

 

Competitive Environment 

 The housing market throughout most of the nation has deteriorated considerably over the past 

several years. While this has created buying opportunities in many markets, credit restrictions, particularly 

for lower income buyers, have made purchasing a home outside the reach of potential buyers. Thus 

competition between rental and ownership options are limited, making rental housing the most viable 

option for low- to moderate-income families.   

 
Pipeline Considerations 

No comparable units in the planning stages were located within the area.  
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Rental Housing Survey-Competitive Set 
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Rental Housing Survey-Total Survey 
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Map: Total Survey 
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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 rents for the subject are illustrated below. These rents were estimated based on competitive 

positioning of the project in the area. An analysis utilizing 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. 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 for LIHTC units. 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 positioned 

at or below market rents. Absent the project based subsidy, with the subject operating under a LIHTC 

scenario, rents would need to repositioned. 

 

Hypothetical market rents 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. 
Market 

Rent

Market 
Advantage

Summary 1 BR
1 BR-Apt 50% $525 $694 24%
1 BR-Apt 50% $624 $694 10%
1 BR-Apt 60% $525 $694 24%
1 BR-Apt 60% $624 $694 10%

Summary 2 BR
2 BR-Apt 50% $566 $756 25%
2 BR-Apt 60% $566 $756 25%

Summary 3 BR
3 BR-Apt 50% $645 $964 33%
3 BR-Apt 60% $645 $964 33%

Summary 4 BR
4 BR-Apt 50% $691 $1,150 40%
4 BR-Apt 60% $691 $1,150 40%
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Rent Derivation 
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Section 10: Interviews 

Contact: Beverly Washington   

Title: Voucher Coordinator 

Agency: South Carolina Regional Housing Authority #3 

Phone Number: 803-259-3588 

Area Covered: Jasper County 

Number of Vouchers 
Issued: 26 
Number of Vouchers in 
Use: 26 
Waiting List: Closed 
Number of Persons on Waiting 
List: 236 

Opinion regarding the demand for affordable rental housing in area? 
Yes, there is a high demand for affordable housing in the area. 

 
Contact: Robert Rushing  

Title: Director of Engineering and Planning 

Phone Number: 843-726-7500 

Location: Ridgeland, SC 

Any multi family rental development under construction or in the pipeline? 
There is no multi-family rental development under construction or in the pipeline. 

Opinion regarding the demand for affordable rental housing in area? 
Mr. Rushing declined to give an opinion. 
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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 from a market standpoint. The proposal is the rehabilitation of a project offering 100 

percent of units operating with a project based subsidy and current occupancy of 94.7 percent. The current 

success of the proposal offers strong support for the rehabilitation and continued success of the project 

assuming the ongoing project based subsidy to support the project. The site is located near employment 

opportunities, amenities and services. Capture rates for the proposal indicate sufficient market depth to 

absorb the proposal and room to absorb approximately 42 new units based on demand statistics. Local 

economic conditions have deteriorated along with the turmoil in the national economy; however, the 

subject is slated to enter the market in 2014 at which point the economy will be on a more stable growth 

path. Supply side data indicates rents for the subject under a LIHTC scenario are over maximum 

allowable rents and would need to be repositioned in the unlikely event the proposal were to operate as a 

LIHTC project in the market area. Since the proposal will operate with a project based subsidy, rent 

repositioning is not necessary from a market standpoint. 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 8, 2013 
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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: 3/8/13____________________________________________ 
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Addendum: Rent Roll and Rehab Efforts 
 
 
 
 































































Rent Roll Analysis
Properties: Baytree Apartments (BTFA)

Results As of 1/31/2013

Customer Unit Unit Type Rent
Vacancy

Loss
Misc

Charges
Total

Charges Balance
Security
Deposit

Move-in
Date Lease End

Last Rent
Increase

Increase
Amount

Baytree Apartments (BTFA)
Cynthia Ford         1A 681.00 0.00 233.00 914.00 -57.00 50.00 5/13/2004 4/30/2012 681.0012/17/2012030S4
Janice Spell         1B 681.00 0.00 53.00 734.00 0.00 80.00 4/25/1999 3/31/2012 681.0012/17/2012030S4
Teresa Lambert         1C 635.00 0.00 61.00 696.00 0.00 594.00 9/22/2006 8/31/2012 635.0012/17/2012030S3
Brittany Davis         1D 635.00 0.00 157.00 792.00 0.00 173.00 4/16/2009 3/31/2012 635.0012/17/2012030S3
Latonya Talton         1E 635.00 0.00 117.00 752.00 3.00 79.00 1/24/2008 12/31/2012 635.0012/17/2012030S3
Shakerra Garner         1F 635.00 0.00 156.00 791.00 -36.00 476.00 1/22/2010 12/31/2012 635.0012/17/2012030S3
Sharon Heyward         1G 635.00 0.00 0.00 635.00 188.00 50.00 9/4/1998 8/31/2012 635.0012/17/2012030S3
Aisha Bolden         1H 635.00 0.00 0.00 635.00 0.00 78.00 1/1/1987 12/31/2012 635.0012/17/2012030S3
Andrea Robinson         1J 635.00 0.00 173.00 808.00 0.00 50.00 9/5/2003 8/31/2012 635.0012/17/2012030S3
Maeredn Singletary         1K 635.00 0.00 52.00 687.00 0.00 107.00 8/2/1999 7/31/2012 635.0012/17/2012030S3
Antonique Brown         2A 558.00 0.00 116.00 674.00 -37.00 113.00 7/6/2011 6/30/2012 558.0012/17/2012030S2
Tiffany Johnson         2B 558.00 0.00 0.00 558.00 -10.00 151.00 1/20/2011 12/31/2012030S2
Kosima Jenkins         2C 558.00 0.00 146.00 704.00 0.00 54.00 6/1/2011 5/31/2012 558.0012/17/2012030S2
Latrese Wright         2D 558.00 0.00 108.00 666.00 0.00 63.00 6/7/2011 5/31/2012 558.0012/17/2012030S2
Detra Wright         2E 558.00 0.00 126.00 684.00 0.00 50.00 10/4/2011 9/30/2012 558.0012/17/2012030S2
Shareema Behlin         2F 558.00 0.00 121.00 679.00 0.00 53.00 7/2/2010 6/30/2012 558.0012/17/2012030S2
Fredrica Aiken         2G 558.00 0.00 0.00 558.00 -335.00 46.00 6/22/2001 5/31/2012 558.0012/17/2012030S2
Tasha Howard         2H 558.00 0.00 0.00 558.00 -10.00 150.00 8/9/2000 7/31/2012 558.0012/17/2012030S2
Shanay Chaneyfield         3A 558.00 0.00 146.00 704.00 1.00 118.00 1/28/2002 12/31/2012 558.0012/17/2012030S2
Laverne Howard         3B 558.00 0.00 146.00 704.00 267.00 105.00 8/28/2007 7/31/2012 558.0012/17/2012030S2
Louquetta Morris         3C 558.00 0.00 0.00 558.00 0.00 237.00 8/30/2007 7/31/2012 558.0012/17/2012030S2
Shakeerah Frazier         3D 558.00 0.00 0.00 558.00 1,251.00 204.00 11/15/2012 11/14/2013 558.0012/17/2012030S2
Shonte Jenkins         3E 558.00 0.00 143.00 701.00 0.00 50.00 8/19/2003 7/31/2012 558.0012/17/2012030S2
Monique Chester         3F 558.00 0.00 91.00 649.00 0.00 50.00 3/9/2007 2/28/2013 558.0012/17/2012030S2
Jasmine White         3G 558.00 0.00 146.00 704.00 3.20 283.00 6/1/2011 5/31/2012 558.0012/17/2012030S2
Mabel Rhett         3H 558.00 0.00 129.00 687.00 0.00 91.00 3/27/1997 2/28/2013 558.0012/17/2012030S2
Loretta Stevenson         3J 558.00 0.00 0.00 558.00 5.00 50.00 12/1/1991 11/30/2012 558.0012/17/2012030S2
Quadirah Hicks         3K 558.00 0.00 109.00 667.00 0.00 65.00 1/28/2011 12/31/2012 558.0012/17/2012030S2
Jannie Daise         4A 517.00 0.00 0.00 517.00 0.00 58.00 7/18/2008 6/30/2012 517.0012/17/2012030S1
Patricia Praylow         4B 517.00 0.00 38.00 555.00 -5.00 230.00 11/30/2006 10/31/2012 517.0012/17/2012030S1
Bernard Campbell         4C 517.00 0.00 0.00 517.00 15.00 162.00 5/14/2003 4/30/2012 517.0012/17/2012030S1
Arlene Bolden         4D 517.00 0.00 0.00 517.00 -6.00 202.00 2/22/2010 1/31/2013 517.0012/17/2012030S1
VACANT         5A 525.00 525.00 0.00 525.00 0.00 0.00 525.0012/17/2012030S1
John Richardson         5B 517.00 0.00 0.00 517.00 -30.00 180.00 8/7/2002 7/31/2012 517.0012/17/2012030S1
Erica Fripp         5C 517.00 0.00 0.00 517.00 444.00 330.00 12/14/2012 12/13/2013 517.0012/17/2012030S1
Willie Burrison         5D 517.00 0.00 0.00 517.00 -28.00 50.00 1/26/1993 12/31/2012 517.0012/17/2012030S1
Elaine Bratcher         6A 517.00 0.00 0.00 517.00 0.00 112.00 9/25/2002 8/31/2012 517.0012/17/2012030S1
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Customer Unit Unit Type Rent
Vacancy

Loss
Misc

Charges
Total

Charges Balance
Security
Deposit

Move-in
Date Lease End

Last Rent
Increase

Increase
Amount

VACANT         6B 525.00 525.00 0.00 525.00 0.00 0.00 525.0012/17/2012030S1
Freddie Cook         6C 517.00 0.00 22.00 539.00 0.00 125.00 6/8/2011 5/31/2012 517.0012/17/2012030S1
Geraldine Scott         6D 517.00 0.00 0.00 517.00 0.00 50.00 12/13/2005 11/30/2012 517.0012/17/2012030S1
Elizabeth Habersham         7A 616.00 0.00 0.00 616.00 2.00 229.00 1/29/2010 12/31/2012 616.0012/17/2012031S1
Betty Jenkins         7B 616.00 0.00 0.00 616.00 26.00 170.00 8/28/2006 7/31/2012 616.0012/17/2012031S1
William Hamilton         7C 616.00 0.00 0.00 616.00 17.00 165.00 3/5/2004 2/28/2013 616.0012/17/2012031S1
Marion Smalls         7D 616.00 0.00 0.00 616.00 -5.00 187.00 11/21/2007 10/31/2012 616.0012/17/2012031S1
Henry Dupont         8A 616.00 0.00 0.00 616.00 330.00 240.00 11/10/2008 10/31/2012 616.0012/17/2012031S1
Shirley Morgan         8B 616.00 0.00 0.00 616.00 5.00 131.00 2/23/2010 1/31/2013 616.0012/17/2012031S1
John Whitney         8C 616.00 0.00 0.00 616.00 -1.00 265.00 4/18/2011 3/31/2012 616.0012/17/2012031S1
Noah Andrews         8D 616.00 0.00 0.00 616.00 -1.00 151.00 12/27/2006 11/30/2012 616.0012/17/2012031S1
Michael Riley         9A 616.00 0.00 0.00 616.00 0.00 172.00 12/6/2010 11/30/2012 616.0012/17/2012031S1
Wilhelmenia Drayton         9B 616.00 0.00 0.00 616.00 0.00 214.00 12/7/2009 11/30/2012 616.0012/17/2012031S1
Flora Cooper         9C 616.00 0.00 0.00 616.00 -57.00 122.00 7/15/2008 6/30/2012 616.0012/17/2012031S1
Anthony Knox         9D 616.00 0.00 0.00 616.00 30.00 158.00 10/7/2011 9/30/2012 616.0012/17/2012031S1
Nettie Heyward        10A 616.00 0.00 0.00 616.00 -5.00 166.00 9/12/2008 8/31/2012 616.0012/17/2012031S1
Lori Pinckney        10B 616.00 0.00 0.00 616.00 -135.00 125.00 3/7/2011 2/28/2013 616.0012/17/2012031S1
VACANT        10C 616.00 616.00 0.00 616.00 0.00 0.00031S1
Chance Allen        10D 616.00 0.00 0.00 616.00 0.00 198.00 7/13/2011 6/30/2012 616.0012/17/2012031S1

32,562.00 1,666.00 2,589.00 35,151.00 1,829.20 7,862.00Total for Property
32,562.00 1,666.00 2,589.00 35,151.00 1,829.20 7,862.00Report Totals

Occupied Unit Rent:
Vacancy Rent: 1,666.00

Report Summary
Total Possible Rent: 32,562.00

# of Units:
Vacant Units:
Occupancy %:

3

30,896.00

94.64%
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unit:16943
untp:163
accn:53053
unit:16944
untp:163
accn:53073
unit:16945
untp:163
accn:53086
unit:16946
untp:164
accn:53089
unit:16947
untp:164
accn:53087
unit:16948
untp:164
accn:53094
unit:16949
untp:164
accn:53085
unit:16950
untp:164
accn:53091
unit:16951
untp:164
accn:53095
unit:16952
untp:164
accn:53082
unit:16953
untp:164
accn:53093
unit:16954
untp:164
accn:53084
unit:16955
untp:164
accn:53083
unit:16956
untp:164
accn:53090
unit:16957
untp:164
accn:53088
unit:16958
untp:164
accn:53092
unit:16959
untp:164
unit:16960
untp:164
accn:53081
unit:16961
untp:164
http://www.rentmanager.com

