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I. Introduction

Project Overview

INTRO
West End Partners, LLC is pleased to present you with the
Prism Place development opportunity, a product of Clemson
University’s 2017 Master of Real Estate Development (MRED)
Practicum. On the pages that follow, a comprehensive
development proposal is provided for the redevelopment of a
gateway site into the Historic West End of Greenville, SC. The
goal is to create a place that will cultivate favorable returns
and community interactions for years to come.
Thank you for your interest and participation. We look forward
to sharing this project with you.

Henry Atkins, Jr.

Taylor Norville

Bhavik Thakkar

Disclaimer:
It should be noted that this presentation is for academic purposes only. All research,
images, and recommendations found within this have been assembled for an educational
exercise. All assumptions are to be interpreted as speculation.
All informational sources are deemed reasonably reliable. Summaries of any documents
are not intended to be comprehensive or all inclusive, but rather only outlines of of the
provisions contained therein.
No portion of this report may be copied or otherwise reproduced or disclosed to anyone
without the prior written consent of Clemson University’s Master of Real Estate
Development program.
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I. Introduction

Project Overview

INTRO
This mixed-use development is located in the thriving West
End of Greenville, SC. The project will consist of over:
•

24,000 square feet of retail and restaurant space

•

65,000 square feet of Class A office space

•

54 residential units

•

300 public parking spaces

•

‘Shoeless’ Joe Jackson Museum

•

Open space plaza

The total development cost are $49,714,613.

Prism Place
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I. Introduction

Company Overview

OUR COMPANY

LOCATION
Greenville, SC
MISSION
To craft development opportunities that will provide healthy returns while delivering a place that the entire
community will benefit from for years to come.
CORE COMPETENCY
Mixed-Use Development – Understanding the underlying real estate is our most vital strength. We
consistently work as a team to provide creative and quality development to ensure customer and client
satisfaction. West End Partners strives to create a place for the community by combining adaptive reuse with
ground up development.
Prism Place
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I. Introduction

Development Team

TEAM MEMBERS
Henry "H" Atkins, Jr.
Hometown: Charlotte, NC
University of South Carolina, Darla Moore School of Business, Real Estate
Currently working in retail development with Atkins Properties in Charlotte, NC. Over four years of prior
experience working as the Project Manager for McNeel Properties, LLC in Columbia, SC. Understands all
aspects of the development process from site selection through investment sale. Involved in over $38
million of single tenant build to suit development consisting of 14 developments across VA, NC, SC and GA.
Licensed real estate Broker in North and South Carolina with successful closings on over $11 million in
investment sales brokerage transactions. Actively involved in ICSC and ULI. LEED and ARGUS certified.
Taylor Norville
Hometown: Greenville, SC
Clemson University, Civil Engineering
Currently working at the family owned commercial office development firm, Atlantic South Development.
Professional experience in commercial construction with a focus in commercial office and retail with
Lendlease Construction in Washington D.C. Experience in budgeting and negotiating contracts on projects
ranging from $65 million to $135 million including high end hotel finishes and high security office space.
Member of ULI and ICSC. LEED and ARGUS certified.
Bhavik Thakkar
Hometown: Vadodara, India
Sardar Patel University, Arvind Patel Institute of Environmental Design, Architecture
Having grown up in a family of real estate developers, Bhavik was intrigued by the industry at an early age.
Before embarking on his journey with East West Partners in January 2017, Bhavik began his career in
architecture and development in India, and later interned with Pacolet Milliken Enterprises in Greenville,
South Carolina. He is currently helping to oversee the development of The Gadsden, a $60-million
condominium project in downtown Charleston.
Prism Place
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II. Site Analysis

II. Site Overview

Geographic Location
i
100 m

• The subject site, 24 Vardry Street, is located in the Greenville MSA which had a population of 884,975 in
2016 making it the largest in South Carolina and the third largest in The Carolinas. Greenville is also the
largest city in the Greenville-Spartanburg-Anderson Combined Statistical Area. According to United
States Census Bureau, the CSA had a population of 1,442,117 as of 2016, making it the largest CSA in
the state.
• Greenville is conveniently positioned approximately halfway between Atlanta and Charlotte on the rapidly
growing I-85 corridor. The proximity to the port of Charleston has also played a significant role in spurring
the development of Greenville. The state’s capital city, Columbia, is located approximately midway
between Greenville and Charleston.
Prism Place
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II. Site Analysis

Location Profile

ECONOMIC DRIVERS
Greenville has greatly benefitted from
key investments made large
international corporations. Home to
the North American headquarters of
Michelin and BMW’s only assembly
plant in the United States. The Fluor
corporation also has major presence
in this area. These three enterprises
act as major anchors that are
currently catalyzing immense growth
in the Greenville – Spartanburg Area.

EMPLOYMENT
According to the statistics released by the Census Bureau in May 2017, Greenville is the 4th fastest growing
city in the country with a 6% annual increase in population.
• Manufacturing jobs increased by 14.4% from 2010 – 2015, with 10,500 new jobs created
• Professional/Business Services soared by 21.8% from 2010-2015, with an addition of 15,700 new jobs.

HIGHER EDUCATION
•

Greenville is home to multiple graduate school programs including the Clemson University Graduate
Business School, the Clemson University MRED program, the University of South Carolina MBA, as well
as the University of South Carolina Medical School affiliated with the Greenville Health System.

Prism Place
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II. Site Analysis

Greenville Overview

ACCOLADES
• Livability recently ranked Greenville as one of
the 10 Best Downtowns in the country
• The New York Times called Greenville “a
national model for a pedestrian-friendly city
center.”
• Featured on the list of 52 Places to go (In The
World) in 2017 by The New York Times
• City of Greenville ranked as the #2 Best City in
America to Start a Business In by Xome.
• Ranked #3 in the list of 15 Most Scenic Bike
Trails by New York Post
• Featured on the list of 10 best emerging
destinations by USA Today.
• Fourth-fastest-growing city in the nation,
growing by 5.8 percent – By US Census
Bureau

Prism Place
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II. Site Analysis

Greenville Overview

ACCOLADES
• Downtown Greenville’s Main Street named the
#3 Best Al Fresco Dining Neighborhood by USA
Today
• Four big restaurant openings this year: Husk
from Sean Brock, the Kitchen by Wolfgang Puck,
Jianna from Michael Kramer and Vault & Vator.
• Greenville was listed as one of the 4 best places
to raise a family by MarketWatch.com
• Greenville placed #7 on Best in the US 2015 list
by Lonely Planet.
• Downtown Greenville’s Falls Park and Liberty
Bridge have played a transformative role and
won a number of awards
• Recognized by the Men’s Journal as one of the
10 Best places to Live

Prism Place
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II. Site Analysis

Site & Context
• The subject Site is located at 24
Vardry Street in the West End
of Greenville adjacent to the
home of the Greenville Drive,
Fluor Field.
• The site consists of two parcels
totaling close to 3 acres.
• The larger parcel is
approximately 2.013 acres of
land and contains an existing
four story office building of
31,288 square feet. The
property is also home to the
Shoeless Joe Jackson Museum
which occupies a footprint of
1,100 square feet.
• The site also contains over 90
parking spaces located on a
paved surface lot with the
exception of a small wooded hill
in the northwestern corner at
the intersection of South
Markley Street and Vardry
Street.
• The second parcel is
approximately 0.75 acres of
cleared and undeveloped land
previously owned by Norfolk
Southern Railroad.

Prism Place
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II. Site Analysis

24 Vardry Street

SUBJECT SITE

Prism Place
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II. Site Analysis

24 Vardry Street

SUBJECT SITE

Prism Place
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II. Site Analysis

24 Vardry Street

ALTA SURVEY

Prism Place
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II. Site Analysis

Connectivity

ACCESSIBILITY
By Road:
• Greenville has east-west connectivity with
Charlotte and Atlanta respectively via I-85.
• The city can be accessed from the southeast
direction via I-385 which connects with I-26
towards Columbia and Charleston.
• Towards Greenville’s north is highway 25 which
connects back into I-26 linking the city with
Asheville.
By Air:
• The Greenville-Spartanburg International Airport
(GSP) serves more than 2 million passengers per
year.
• 5 major airlines including Allegiant, American
Airlines, Delta, United and Southwest, are offering
49 non-stop average daily departures to 14 major
cities and 18 airports across the US.
• The airport recently underwent a major terminal
expansion project known as WINGSPAN. The
renovations were done at a cost of $125 million
and are projected to have a $164 million local
economic impact and provide close to 1,400 jobs.
• The upgrades will enable the airport to serve as
many as 4 million passengers per year.
Prism Place
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II. Site Analysis

Political Environment

DISTRICTS AND REPRESENTATIVES
•

The site is located in Greenville County within the city
limits of City of Greenville.

District Type

Zone

Representa<ve

City Council District

2

Lillian Brock Fleming

County Council District

23

Xanthene Norris

Police District

1

Lt. Chi Blair

Fire Station

2

Steve Whitman (Fire Marshal)

NEARBY PARKS

5
6
4

1

3

2

Prism Place
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2.
3.
4.
5.
6.

Falls Park
Cleveland Park
Cancer Survivor’s Park
Greenville Zoo
Mayberry Park – site of City’s
new 22.5 Acre park between
Mayberry St and Welborn St
Linky Stone Park
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II. Site Analysis

Parks & Recreation

UPCOMING CITY PARKS

Cancer Survivor’s Park Concept

City Park – Conceptual Design of the new 22.5 acre park in Southernside

•
•

Cancer Survivor’s Park Boardwalk

City Park: This conceptual plan shows a variegated palette of design elements for the 22.5 acre city
park along the Reedy River that would substantially expand the existing Mayberry Park in the
Southernside Neighborhood.
Cancer Survivor’s Park (CSP): CSP is a 6.8 acre park designed to bring people together to share
stories of survivorship – as a patient, a caregiver, a family member or someone suffering the loss of a
loved one to cancer.
Prism Place
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II. Site Analysis

Parks & Recreation

PARKS, BIKES AND HIKES
Swamp Rabbit
Trail

Site

Falls Park on the Reedy

Caesar's Head State Park – Table Rock Mountain

• The Greenville Health System Swamp Rabbit Trail is a 19.9-mile
multi-use trail in Greenville County, that largely follows the bed of
a former railroad that had been nicknamed after the
indigenous swamp rabbit. A 2014 study estimated that more than
500,000 people annually used the trail and that area businesses
increased their sales from 30 to 85%. The trail is representative
of the Greenville community and the intimate connection the
residents have to their environment. Our site is less than .5 miles
from the trail.

Prism Place
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II. Site Analysis

Education & Health

MBA and MRED
Programs

MBA
Programs

SC Governor’s
School for the Arts

Medical School

Prism Place
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II. Site Analysis

Education & Health

SCHOOLS, COLLEGES AND HOSPITALS

Greenville High School

Greenville Memorial Hospital

St. Francis Medical Center

Clemson University at Greenville ONE

South Carolina Governor’s School for
the Arts and Humanities
Prism Place
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II. Site Analysis

History

SANBORN MAP STUDIES
•

•

The site was
originally home to the
South Carolina
Cotton Oil Company
as indicated in the
1893 and 1908
Sanborn maps which
depict a small mill
facility and a few oil
storage buildings.

South Carolina Cotton Oil Company

Sanborn Map of 1908

The Cotton Seed Oil Mill operations continued on the site
through the 1940s and into the early 1950s but changed hands
from the South Carolina Cotton Oil Company to the Union Seed
and Fertilizer company that expanded the operations to include
fertilizer storage and production.

• In the 1960s the Greenville Medical Center moved their offices
onto the site and occupied the four story building until the 1980s.
• In 1987 the site was acquired by Billy J. Coleman who
renovated the Greenville Medical office building into the existing
multi tenant office building that stands today. In 2005 the Joyner
Family acquired the property and have maintained its
ownership.
• Over the years, due to its blue curtain wall system, the building
has been popularly know as the “Blue Building”.
Prism Place

Sanborn Map of 1920
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II. Site Analysis

West End Commercial Historic District

•

Just north of the subject site sits the West End Commercial
Historic District. Beginning at the intersection of Augusta
Street and University Street stretching down to the river. This
commercial district is significant as Greenville’s second
“downtown,” with historic resources dating from 1869 to 1939,
the majority of which date from the 1880s to the 1920s, a
period of extensive development in the area.

•

The district is know architecturally for its notable examples of
Victorian style commercial buildings on the first block of South
Main Street and for its twentieth century commercial buildings
that have been developed further south. Located south of the
Reedy River, major commercial development began after the
Civil War near Furman University and the Greenville and
Columbia Railroad depot.

•

West End Commercial Historic District

By the 1890s the first block of Pendleton Street, (now South
Main Street), was a flourishing commercial area. To the north,
Chicora College (1893-1915), a Presbyterian school for
women, was established on “McBee’s Terrace” overlooking
the Reedy River. South Main Street from modern-day
Camperdown Way south to River Street developed following
World War I. After Chicora burned in 1919 the property was
commercially developed.
Subject Site
1 .South Carolina Department of Archives and History

Prism Place
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II. Site Analysis

West End Commercial Historic District
1

The following structures are listed on the National
Register for Historic Places and indicated as a part of the
the “West End Commercial Historic District”.
American Bank – 701 South Main Street (1890)
Alliance Mills & McBayer Cotton Warehouse –
7 Augusta Street (1891)
3. 724 South Main Street (1910)
4. 722 South Main Street (1903)
5. Indian River Fruit Store –
718 South Main Street (1888)
6. Pete’s Place – 714 South Main Street (1884)
7. Park’s Dry Goods – 712 South Main Street (1891)
8. Bacot’s West End Drug Store/Stringer’s Drug –
708 South Main Street (1882)
9. Hovery & Clyde’s/B.M. McGee Grocery –
704 South Main Street (1869)
10. Furman Lunch – 654 South Main Street (1920)
11. Greer Thompson Building –
631 South Main Street (1910)
12. OK Pawn Shop/Asia Rugs/Suratt’s –
606-618 South Main Street (1920)

2

1.
2.

Prism Place
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4

6

5

8-9

7

11

10

12
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II. Site Analysis

Local Landmarks

1

Greenville Senior
High School (1937)

5

2

Shoeless Joe
Jackson
Museum
(1930s)

6

3

Allen Temple
AME Church
(1875) – Listed
on the National
Register of
Historic Places

7

8
4

St. Andrews
Episcopal
Church
(1904)

Prism Place

St. Paul United
Methodist (1895)

Claussen
Bakery (1928)

Old Cigar
Warehouse
(1882)

American
Bank (1890) –
Listed on the
National
Register of
Historic Places
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II. Site Analysis

Neighboring Landmarks

7

8

4

5

3
2

1

6
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II. Site Analysis

Community Connections

N

Prism Place
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II. Site Analysis

Fluor Field

• Fluor Field is one of the major anchors of downtown Greenville
and has played a prominent role in the growth of the West End.
• Construction began at Fluor Filed on May 28th, 2005 and opened
in early April of 2006. The stadium is host to the Greenville Drive,
a Boston Red Sox affiliated minor league baseball team.
• The Stadium attracts over 300,000 guests each year and can
seat 5,800 patrons. Hosting over 75 baseball games each year
including both minor league and collegiate level events.
• The stadium also recognizes a Greenville native and potential
hall of fame baseball player, Shoeless Joe Jackson. Adjacent to
the stadium sits the house Joe lived in after retirement from
Major League Baseball and throughout the stadium one can find
plaques commemorating his illustrious career.
• Fluor Field recently completed a $10 million renovation project.
• The baseball stadium is adjacent to the subject site.

Prism Place
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II. Site Analysis
•

•

•

Fluor Field

The Shoeless Joe Jackson Museum is located
within the residence of Shoeless Joe which
was moved in 2006 from its original location to
its current location at 356 Field Street on the
subject site.
The museum is host to many photos from
Joe’s life as well as historic baseball
memorabilia and an extensive library of
baseball related books. Visitors many of which
have an emotional attraction to Joe come from
around the world to experience the museum.
80% of the visitors are from outside of South
Carolina.

Prism Place
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II. Site Analysis
•

Deed and Title

Parcel #1
24 Vardry Street TMS – 0087000100100
o Owner – Blue Building LLC.
o Purchased in 2005 for $2,794,224
o 2.013 Acres
o Zoned C-4
o Previous Owners include: Greenville
Medical Health System and Billy J.
Coleman.

1
0087000100100

0087000100301

Recorded Sales
o 2005 - $2,800,000 to Blue Building LLC.
(Current Owner)
o 1986 – $350,000 to Billy J. Coleman
o 1983 – $502 to GHS
•

Parcel #2
TMS – 008700100301
o Owner – Sam Vardry LLC
o Purchased in 2016 for $1,200,000
o 0.75 Acres
o Zoned C-4
o Previous Owners Include: Southern
Railway Company

2

2.013
Acres

0.75
Acres

Image depicting the two parcels that form the site

Recorded Sales
• 2016 - $1,200,000 to Sam Vardry LLC
(Current Owner)
Prism Place
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II. Site Analysis

Bird’s Eye View

Norfolk Southern
Rail Line

Prism Place
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II. Site Analysis

Existing Structures

Blue Building (Office)

‘Shoeless’ Joe
Jackson Museum

Prism Place
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II. Site Analysis

View Corridors

The site is ideally positioned to enjoy views of the
Fluor Field, downtown Greenville and future
development at the County Square site.

Downtown Greenville

Fluor Field

Future County
Square Development

Prism Place
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II. Site Analysis

Views from Fluor Field

View of site from Fluor Field in southeast direction

View of site from Fluor Field in southwest direction

• The site enjoys excellent visibility and connectivity with Fluor Field along Field Street.
• The downtown trolley stops right by the Field Street entrance of Fluor Field bringing people from other
parts of Greenville to the site at no cost. According to a Greenville Drive representative 40% of the ballpark
attendees us the Field Street entrance.
• This presents a great opportunity to take advantage of the already established pedestrian traffic and
connectivity with Fluor Field in the development proposal for the site.
Prism Place
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II. Site Analysis

Access Points

• The site is easily accessible
from Main Street via Markley
Street and from August Street
via Vardry Street and Field
Street.
• The site is bound by Vardry
Street and Field Street with
ingress and egress from the
north and the south.
• Currently there are two
vehicular ingress and egress
curb cuts along Field Street
and one vehicular assess
point along Vardry Street.

Prism Place
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II. Site Analysis

Street Views

View East from Augusta Street and Field Street

View across from Field Street towards the site

View West from Augusta Street to Vardry Street

View West from Markley Street to Vardry Street
Prism Place
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II. Site Analysis
• The site slopes downward from
the intersection at South
Markley Street and Vardry
Street decreasing in elevation
from West to East at heights of
994 feet to 980 feet. The
existing developed land slopes
from 986 feet at the western
most point of the parking lot to
980 feet just beyond the
existing building on the eastern
most property line.
• The predeveloped site is
geologically located on the
Sixmile Thrust which is made
up of clayey soil near the
surface with weathered rock
underneath. Soils testing
indicates sandy clayey soils 4-6
feet below the surface.
Additional testing will be
required for structural design to
determine actual bearing
pressure and exact location of
bedrock.

Topography Study

988’
994’

986’

984’
980’
976’

1000’

965’

Topographic study depicting elevations of different contours across the site.

Prism Place
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II. Site Analysis
• Existing on site utilities include
underground power, underground
telecommunications, water service,
sanitary sewer service and storm
drainage connections. The overhead
lines and power poles have been
removed.
• The site has access to a 12 inch RCP
storm drain at the south and a 36
inch RCP storm drain to the north. In
addition at the southwest corner of
the site a 48 inch underground water
pipe crosses the property. This water
line passes across the property and
underneath the railroad continuing
across August Street and should not
inhibit future development.
• Additional gas service will have to be
evaluated, designed and provided to
serve any proposed mixed use
development.
• Any structure within the Eastern
parcel must maintain a 25 foot
setback from the existing in use
railroad currently operated by Norfolk
Southern.

Existing Utilities and Easements
36” Storm Drain

12” Storm Drain

25’ Setback
Requirement

Incoming
Power

Incoming
Water Service
Incoming
Sanitary/Sewer
ExisGng UG 48”
Water Pipe

Power Utility – Duke Energy
Water Utility – Greenville Utilities Commission
Internet and Telephone – Charter
Natural Gas – Greenville Utilities Commission

Prism Place
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II. Site Analysis
•
•
•
•

Environmental Studies

The site is located within Flood Zone X; characterized by sites that have less than a 0.2% chance of flooding.
The site is inclusive of six large magnolia trees as well as twenty-four other trees ranging in size and species. The
development is subject to the City of Greenville Tree Ordinance in regards to all existing and future landscaping.
There are no registered underground storage tanks on the site.
There are two Recognized Environmental Conditions (REC) related to the previous use as a cotton seed oil manufacturing
facility and the storage of both seed oil and the potential for storage of petroleum based oil products both being located
down grade from our site. Previously completed Phase 1 reports from Hart & Hickman indicated very low risk for
contamination on our site and do not advise developer’s to perform further testing.
Oak Trees

Magnolia Trees
Major existing trees on site
Geological Characteristics
NOISE IMPACT
• There is an existing in use rail line located in the eastern portion of the site that passes by the property approximately twice
a day with little noise impact.
• Current city noise ordinance requires that any activities in the adjacent Fluor Field must end no later than 11 P.M unless they
are previously scheduled sporting events.
Source: Hart & Hickman

Prism Place
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II. Site Analysis

Climate
SUNSET

SUNRISE

Summer Sun

Winter Sun

Sun path diagram showing the movement of the sun through the subject site during summer and winter seasons.

• Greenville enjoys a moderately warm climate
enabling residents and visitors to comfortably
enjoy the outdoors for the majority of the year.
• The subject site receives ample sunlight.

Statistics

U.S Average

Annual Rainfall

50 inches

39 inches

Annual Snowfall

3 inches

26 inches

Summer High

89 ° F

86 ° F

Winter Low

31 ° F

22 ° F

220

205

936 feet

-

No. Of Sunny Days
Elevation

Prism Place

Greenville, SC
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II. Site Analysis

Existing Zoning and Land Use

• The site is part of the City of Greenville Central Business District and is zoned C-4. C-4 does not have any
minimum or maximum mass, density, or set back requirements.. These will all be determined during the
zoning approval process. Currently office is the only existing use on site with 31,288 square feet of building
area and 99 existing parking spaces.
(1) Purpose. The C-4 district is intended to preserve downtown Greenville as the city's center accommodating a unique,
high-intensity mix of office, service, retail, entertainment, cultural, government, civic, light manufacturing, and residential
uses. The intent of the district is to preserve and encourage pedestrian-oriented development, including specialty and
neighborhood-oriented retail and higher density residential options. District uses and standards are also intended to
encourage future development in a manner compatible with the existing and historic built-environment and with nearby
residential areas.
(2) District-specific development standards. All demolition, new construction, additions, and all exterior changes to existing
structures in the C-4 district shall comply with the terms and conditions of a certificate of appropriateness issued
pursuant to the procedures set forth in subsection 19-2.3.8, certificate of appropriateness, and in accordance with the
central business district. City of Greenville Zoning Ordinance.2
Special Emphasis Neighborhood

No

Neighborhood Overlay District

No

PreservaGon Overlay District

No

CBD Overlay District

Yes

Setback Requirements

No

Maximum Building Height

No

Maximum Lot Coverage
Parking Requirement

100%
No
Zoning Map

Source: City of Greenville Zoning Ordinance

Prism Place
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II. Site Analysis

Approval Process

• This development proposal will require a detailed review process
by the City of Greenville. The proposed development must receive
approval from the City Council and the Design Review Board.
Both of these submissions will require a thorough review of the
surrounding market and an in depth analysis of the West End.
• Informal review is strongly encouraged before submitting. The
purpose of submitting a project for informal review is to have an
opportunity to exchange ideas between the applicant and board
members in concept about the project design. It is not a formal
hearing, but it is intended to reduce the likelihood of
misunderstandings and delays at the hearing.
• At the public hearing, the Design Review Board shall consider the
application, the relevant support materials, the staff report, and
the evidence presented at the public hearing. After the close of
the public hearing, the Design Review Board will vote on the
proposal.
• Upon receipt of a Certificate of Appropriateness and final Design
Review Board approval the development will be able to proceed
to full construction documents and submit for building permits
which will enable construction to start.

Part I
City Council

Submit
ApplicaGon

Submit
ApplicaGon

Staﬀ
Review/
Report

Staﬀ
Review/
Report

Schedule
Hearing

Schedule
Hearing

Public NoGce

Public NoGce

Planning
Commission
Review/Hearing
City Council
Decision

Prism Place

Part II
Design Review Board

Design and
PreservaGon
Commission
Hearing/Decision
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II. Site Analysis

Comprehensive Plans

• The 2004 West End Comprehensive plans suggest “there is an opportunity to orient new development
along Field Street/University Ridge Extension to reinforce the potential for a pedestrian environment and to
take advantage of views into the ballpark. Structured parking could be constructed adjacent to Vardry
Street where a pedestrian streetscape is less critical.” This vision is consistent with the proposed
development plan.

West End Master Plan – Initial Concept Plan

Prism Place
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II. Site Analysis
•
•
•

Downtown Design Guidelines

The development must adhere to the recently updated Downtown Design Guidelines. Within thees
guidelines are various specifications that will apply to this site due to the size of the parcel being greater
than 15,000 SF in addition to being a gateway location on the edge of the Central Business District.
These design guideline principles are based on walkability, connectivity and human scale. The
combination of these principles help to maintain the sense of downtown development that is inclusive of all
people creating a pleasant, rich and diverse urban experience for all.
As a gateway site to Downtown on Augusta Street, this site will be influenced heavily by the guidelines and
must pay close attention to the urban design criteria and architectural details in order to receive approval
from the Design Review Board.

Prism Place
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II. Site Analysis

Surrounding Neighborhoods

•

The property is surrounded by multiple Special Emphasis
Neighborhoods including Greater Sullivan, Green Ave, Sterling, West
End, West Greenville and most noticeably the Haynie-Sirrine
neighborhood.

•

Special Emphasis Neighborhoods are the districts where the City of
Greenville makes efforts to help eliminate blight and substandard
conditions as well as increase homeownership. “Special Emphasis”
does not necessarily mean that redevelopment work is taking place. It
rather means that redevelopment plans have been or will be made for
the area. The on-going plans for these neighborhoods are
incorporated into the City’s Comprehensive Plan.

•

Since the late 1800s when Furman University was located at the
County Square site, the Haynie-Sirrine neighborhood has been in
existence. Haynie-Sirrine neighborhood includes one of the first
African-American communities within the City of Greenville. With
respect to the history of the neighborhood and its proximity to the site,
it is important to understand and consider the community’s values
during the development process.

Prism Place
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II. Site Analysis

Comprehensive Plans

• This site is part of the Augusta Street
corridor which is considered to be an
economic center for the City and is
one of eleven major growth corridors
in the 2009 City of Greenville
Comprehensive Master plan.
• By connecting the subject site to main
street via upgrades to Augusta Street
in line with the master plan there will
be increased walkability and visibility
to the subject site.

Prism Place
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II. Site Analysis

Existing Conditions

Streetscape

Streetscape Rendering
Designed by alta Planning + Design

Under Construction

• Augusta Street is currently undergoing a major streetscape revitalization project. The revitalization of
Augusta street will provide a more pedestrian friendly and vibrant public corridor along this
thoroughfare lending it Main Street like character.
• Upon future development, the streetscape will continue to progress southeast and connect the
subject property to the newly renovated Augusta Street corridor.

Prism Place
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II. Site Analysis

Transportation

•

The site is conveniently located less than a half mile and under a ten minute
walk to the popular Swamp Rabbit Trail and scenic Falls Park located on the
Reedy River, a breathtaking natural amenity downtown.

•

Public transportation provided by the Greenlink bus system route 10 which
serves the entire Augusta Street corridor is a short walk away to covered bus
stops heading into and out of downtown on Augusta Street. The main Transit
Center located one block off of main street at 100 W McBee Ave, Greenville, SC
is only a six minute bus ride from the nearest August Street stop.

•

The Downtown Trolley is free to the public and stops on Field Street directly in
front of the site at the South entrance to the Fluor Field. The Trolley system has
recently been expanded outside of downtown to include the Augusta Street
corridor and the Cleveland Park area. This provides ease of access to all of the
amenities downtown Greenville has to offer. There is also a Greenville B-Cycle
station located at the Main Street entrance to Flour Field.

•

In summary, there are ample transportation options within close proximity to the
site that enable people to get to and from the site conveniently.

2017 Extended Trolley Route Map

“The Greenlink bus system supports the mobility, livability and economic viability of the Greenville region
by: Providing convenient, safe, reliable, efficient, and financially sound public transit; and Playing an
increasing important role in the community’s transportation system. “
-Greenlink Mission Statement
Prism Place
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II. Site Analysis

Summary

CONSTRAINTS AND OPPORTUNITIES
Constraints:
•

•
•
•
•
•
•

The site is located at the edge of downtown Greenville’s Central Business District in the city’s West End. Although there
has been steady growth in Greenville’s West End, especially northwards and eastwards from the subject site, the
development has virtually stopped at Fluor Field. The area to the south of the site is a far cry from downtown Greenville
and leaves a lot to be desired.
The odd triangular shape of the site is likely to pose spatial, design and efficiency challenges.
The existing ‘Shoeless’ Joe Jackson Museum on the site can be challenging to deal with. Lack of prudent design can
make the structure look out of place and scale as compared to the new development.
The existing railroad line to the east of the site is still in use with the passage of two slow moving trains every day. The
25 foot railroad easement on the smaller parcel will limit the design and use of the proposed building.
It will be challenging to resolve parking due to the odd shape of the site.
There is no existing gas line servicing the site.
The site is formed by two parcels owned by two separate entities. It will be an uphill task to develop the site as two
different projects and yet achieve a sense of unity in the master plan of the proposal.

Opportunities:
•
•

•
•
•

The West End of Greenville is on an ascending trajectory with a significant amount of interest and investment from the
public and private sides.
Fluor Field is one of the five anchors of downtown Greenville and is the northern neighbor of the subject site. The south
entrance of Fluor Field, which directly faces the subject site, is used by almost 40% of its crowd, creating great avenues
for footfalls on the site. The proposed buildings have the possibility of enjoying views into Fluor Field and Downtown
from higher stories.
The existing grade on the site can be used advantageously in the design.
Environmentally, the site seems healthy and development ready apart from the demolition of an existing building.
Due to its location and surrounding uses, the proposed development on the site can become a gateway to the West End
and downtown Greenville.
Prism Place
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III. Market Analysis

III. Market Analysis

Real Estate Overview

NATIONAL ECONOMIC REVIEW
•

The Mueller cycle shown below is a commercial real estate tool used to illustrate the changing real estate
market in relation to economic theory regarding recovery and recession. The cycle shows four major cycles
including Recovery, Expansion, Hypersupply and Recession, all of which correspond to the performance of
real estate assets within that specific cycle.

•

As commercial real estate is dependent on both location and timing the Mueller Cycle is a tool used by
developers to help identify investment and development opportunities.

REF: Dividend Capital Research
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III. Market Analysis

Real Estate Overview

NATIONAL ECONOMIC REVIEW
•

Dividend Capital Research indicates that both office and retail asset classes are moving from a Recovery
phase into the Expansion phase and and are currently experiencing rising rental rates and absorption along
with declining vacancy.

•

The chart below also indicates that the multifamily and hospitality asset classes are moving out of Expansion
and into the Hypersupply phase. This trend indicates that competition is high and rental rates as well as
vacancy rates will continue to underperform against recent years.

REF: Dividend Capital Research
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III. Market Analysis

Real Estate Overview

GREENVILLE ECONOMIC REVIEW
•

Currently the Greenville economy is driven predominantly by manufacturing but, has a steadily rising
employment group that includes financial services, marketing and advertising, software and hardware
development, and education services.

•

With the initial push from BMW as well as other large manufacturing facilities in the Upstate more businesses
have decided to call Greenville home illustrated by the pie charts below. These charts below indicate that
Greenville accounts for almost one-third of South Carolina’s GDP across a variety of sectors.

REF: Colliers
Prism Place
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III. Market Analysis

Real Estate Overview

GREENVILLE ECONOMIC REVIEW
•

•

South Carolina has become a popular destination for developers looking for new opportunities in growing markets
including Charleston, Greenville, and Columbia. These three major South Carolina cities have been the recipient of
great economic growth due to the expansion of both Port of Charleston and the Inland Port in Greer as well as the
expansion of GSP international airport. With increased infrastructure South Carolina has been able to attract large
manufacturers like BMW, Volvo, and many more with the proposed second inland port in Dillon, this growth will continue
to ascend.
As a city, Greenville has seen a rapid increase in multi-family construction which, as indicated on the graphic below, is
entering Hypersupply. However Greenville still boasts a strong retail, food and beverage, and office market with those
asset types specifically being located in the expansion stage of the cycle. Greenville specifically has been recognized as
a leader in mixed-use development based on exemplary mixed-use projects like River Place and ONE Plaza.

REF: Colliers
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III. Market Analysis

Greenville Overview

ACCOLADES
• The New York Times called Greenville “a
national model for a pedestrian-friendly city
center.”
• Featured on the list of 52 Places to go (In The
World) in 2017 by The New York Times
• City of Greenville ranked as the #2 Best City in
America to Start a Business In by Xome.
• Featured on the list of 10 best emerging
destinations by USA Today.
• Fourth-fastest growing city in the nation,
growing by 5.8 percent – By US Census
Bureau
• Downtown Greenville’s Main Street named the
#3 Best Al Fresco Dining Neighborhood by
USA Today
• Four big restaurant openings this year: Husk
from Sean Brock, the Kitchen by Wolfgang
Puck, Jianna from Michael Kramer and Vault &
Vator.
• Greenville was listed as one of the 4 best
places to raise a family by MarketWatch.com
• Downtown Greenville’s Falls Park and Liberty
Bridge have played a transformative role and
won a number of awards
Prism Place
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III. Market Analysis

Greenville Overview

ACCOLADES
•

#1 Best Downtown Environment – Livability.com

•

America’s 5th Most Fun and Affordable City –
Bloomberg Businessweek

•

#3 Stronger Job Market – Bloomberg
Businessweek

•

Top 10 Transformed Neighborhoods in the
Nation – Forbes

•

#13 Best City for Young Adults – Forbes

•

#5 Best States for Business Climate – Business
Facilities

•

#3 City for Direct Foreign Investment Strategy –
fDi Magazine

•

Top 10 Small Cities Where Business is Thriving
- Entrapanuer

Prism Place
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III. Market Analysis

West End Overview

24 VARDRY STREET
•

24 Vardry Street is located in Greenville’s West End, an area that can support a great mix of uses servicing
both the immediate surrounding community as well as visitors from across the State of South Carolina and
beyond. The site at 24 Vardry Street is situated centrally in the West End with access directly off of Augusta
Street and connected to South Main Street by the iconic Fluor Field.

•

The West End area is located at the edge of the CBD within the City of Greenville and is defined as an area
that is in need of redevelopment to foster new growth within the market in the hopes of attracting more people
to live, work and play in the area.

•

The West End is home to both local and regional retailers and restaurants including Mellow Mushroom, Mac’s
Speed Shop, Monkee’s, West End Coffee Shop, Smoke on the Water, Brick Street Café, and Upstate Craft
Beer Company. The downtown Greenville market draws a diverse group of local tenants for these types of
uses and in order to satisfy the local customers needs, the site will need to attract local entities that provide a
strong community connection.

•

After examining the existing conditions at the site as well as the surrounding market it is clear that a strong
connection to the baseball field will be necessary to create a symbiotic relationship between the uses planned
for the site. In order to provide customers with a unique experience, the retail and restaurant offerings should
amalgamate well with the draw of customers to the Fluor Field and vice versa. If both the amenities can benefit
from one another, there will be bountiful customers for each to enjoy.

•

The City of Greenville, the CBD, and the West End have all enjoyed growth simultaneously mainly in the retail
and multifamily markets. With Office, food and beverage, as well as hospitality uses continuing to grow, the site
provides a great opportunity for a mixed-use development.

REF: CBRE, Colliers
Prism Place

58

III. Market Analysis

Development Pipeline

NEW DEVELOPMENTS UNDER CONSTRUCTION

1
4
5

6
2

3
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III. Market Analysis

Development Pipeline

NEW DEVELOPMENTS UNDER CONSTRUCTION
1.

Camperdown Development
•
Intersection of Main Street and Broad Street
•
140 Hotel Rooms (Marriott AC Hotel)
•
+/- 80,000 SF Retail
•
+/-150,000 SF Office (Greenville News Anchor Tenant)
•
217 Apartment Units
•
18 Condominiums
•
Expected delivery in 2020-21

2.

Homewood Suites - West End
•
942 South Main Street
•
150 Hotel Rooms
•
+/- 10,500 SF Retail
•
Q3 2018 Delivery

3.

The West End Apartments (Woodfield Development)
•
1100 South Main Street
•
271 Units
•
Q2 2018 Delivery

REF: CoStar, CBRE, Colliers
Prism Place
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III. Market Analysis

Development Pipeline

NEW DEVELOPMENTS UNDER CONSTRUCTION

4.

Markley Station
•
North Markley Street @ Rhett Street
•
Mixed-Use development
•
Public outdoor space
•
Roof Terrace
•
+/- 40,000 SF Office/Retail

5.

Markley Place
•
110 North Markley Street
•
38 Condominiums
•
Priced from $300,000

6.

The Grand Bohemian (Proposed)
•
55 Camperdown Way (Wyche Law Firm)
•
Boutique Hotel
•
160 Rooms
•
River views

REF: CoStar, CBRE, Colliers
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III. Market Analysis

Development Pipeline

University Ridge Development
•

•

•

•

•

Less than six hundred feet from the subject is
the newly proposed redevelopment of County
Square know as University Ridge Development.
The property is currently home of the Greenville
County offices.
The County plans to redevelop up to 38 acres
into an intensive high quality mixed-use
development that will provide connectivity to
Downtown Greenville, adjacent parks, trails and
surrounding properties.
Greenville County is currently reviewing the
request for proposal submission and is
expected to award the project to a developer by
the Q3 2017. The selected partner will be part
of the largest in-fill economic development
initiative to take place in award winning
Downtown Greenville’s recent history.
This plan includes improved connectivity from
University Ridge to Augusta Street which will
help the subject site connect to the Church
Street corridor.
Prism Place is less than a two minute walk from
University Ridge and should be positively
impacted by this redevelopment.

County
Square

REF: City of Greenville, Greenville County, universityridgedevelopment.org
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III. Market Analysis

Trade Area

DRIVING DISTANCE TRADE AREA
•

The trade area shown below delineated by 5, 10, and 15 minutes drive times indicates the population that will
visit the site regularly for the restaurant and retail space as well as special events including baseball games.

•

The population within this trade area includes local Greenville residents that currently support the downtown
market as indicated by the success of existing restaurants like Soby’s, Rick Erwin’s, and newer restaurants like
American Grocery and Hall’s Chop House. However this trade area does not include individuals that live
outside the delineated 15 minute drive but work in and around downtown Greenville that visit local spots for
company events and also enjoy the downtown amenities that Greenville has to offer.

15 Minute Drive Time

REF: ESRI
Prism Place
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III. Market Analysis

Trade Area

WALKING TRADE AREA
•

•

The trade area shown below delineated by .5, 1, and 2 mile concentric rings is inclusive of the site’s close
proximity population. The trade area demand will be driven not only by people traveling to the site by
automobile for work or play but also by the folks walking, biking or riding the trolley around the City of
Greenville. This includesreside in apartments, condominiums, or homes located within the adjacent
communities and neighborhoods.
With the City’s push to create a more friendly, walkable and sustainable environment the residents of
Greenville are looking for more immediate amenities that allow them to walk and bike to their destination rather
than drive. In addition, these rings also help determine the population that is more likely to make use of the free
public trolley system that runs through downtown Greenville and has a stop at the entrance to our site.

2 Mile Radius

REF: ESRI
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III. Market Analysis

Demographics

TRADE AREA DEMOGRAPHIC ANALYSIS
•

•
•

The population in the immediate area is densifying rapidly with new large apartment and hotel projects coming online in the
next couple of years. The current population of 182,762 people within the trade area increased by 10% from 2010 to 2016
and is expected to grow another 8% by 2021. While this growth may subside slightly, Greenville’s statistics reveal that
approximately 6,000 people are added to the metro area each year. Of the almost 9,000 individuals in the immediate trade
area in 2016, the majority are expected to remain in the vicinity of the site and continue to support downtown Greenville.
Average household incomes within a 15 minute drive time are currently $61,190 and are project to grow 8% by 2021. This
will create additional disposable income to strengthen support for the retail and restaurant users.
The drive time demographic is inclusive of long time Greenville residents that have seen redevelopment throughout
Greenville over the last 10 to 20 years and are likely to visit our site frequently during evenings and weekends. With
average increases over 6%, the population is expected to grow at a steady pace that will keep up with future deliverables.
Drive Time
Population

5 Minutes

10 Minutes

15 Minutes

Drive Time
Average HH
Income

5 Minutes

10 Minutes

15 Minutes

2010

15,156

76,011

168,341

2016

16,669

82,328

182,762

2016

$46,883

$53,914

$56,507

Projected 2021

18,077

88,541

196,534

Projected 2021

$50,369

$58,006

$61,190

8%

7%

7%

7%

7%

8%

Avg Increase
Concentric Ring
Population
.5 Miles

1 Mile

2 Miles

Avg Increase
Concentric
Ring Average
HH Income

.5 Miles

1 Mile

2 Miles

2010

2,010

7,871

35,033

2016

2,266

8,850

38,258

2016

$35,770

$48,646

$56,274

Projected 2021

2,488

9,699

41,370

Projected 2021

$38,230

$52,385

$60,794

10%

10%

8%

6%

7%

7%

Avg Increase

Avg Increase

REF: ESRI
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III. Market Analysis

Demographics

DRIVING AREA DEMOGRAPHIC ANALYSIS
•

Within driving distance of the site the number of households increases by a factor of more than three from 5 to 10 to 15
minute drive times, in addition an even greater number of units increasing from year to year within each drive time as
shown in the graph below. The number of units are expected to grow more than 6.5% by 2021, providing a diverse
population of young and older residents looking for unique lifestyle experiences.

•

The large contingent of 84,748 existing households in the 15 minute drive time includes families living in the North Main
Street area as well as the surrounding historic neighborhoods that are active in the downtown market.

•

Overall with 90,000 households located within a 15 minute drive time as projected in 5 years, the businesses located at 24
Vardry Street will be able to maintain strong business 7 days a week.

Number of Housing Units
100,000

90,775
84,748

90,000

79,067

80,000
70,000

Avg
Increase

60,000
50,000
40,000

41,514

38,626

36,047

30,000
20,000
10,000
2010

2016
5 Minutes

8.31%

10 Minutes 15 Minutes

6.82%

6.67%

9,991

9,204

8,400

# Of
Housing
Units

5 Minutes

10 Minutes

2021
15 Minutes

*Housing data may not include large number
of multifamily units delivered in downtown
Greenville.

REF: ESRI
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III. Market Analysis

Demographics

WALKING TRADE AREA DEMOGRAPHIC ANLYSIS
•

•

The graphs to the right illustrate the rising
renter’s population in downtown
Greenville and the surrounding areas.
While the number of renter occupied
housing decreases the further you get
from the site, you can see that overall as
time goes by renter occupied housing
actually increases in every drive time
area.
This divided ownership of the population
strengthens the market of both daytime
and nighttime users of the site both on
weekdays and weekends. The
surrounding market will provide adequate
service for office, retail, and restaurant
use on 7 days a week.
Avg
Increase

5 Minutes

10 Minutes 15 Minutes

Owner
Occupied

1.04%

1.03%

1.03%

Renter
Occupied

0.97%

0.97%

0.97%

% Owner Occupied
50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

44.9%

47.5%
42.6%

36.2%

45.3%

33.9%

2010

45.0%

33.5%

2016
5 Minutes

42.2%

10 Minutes

2021
15 Minutes

% Renter Occupied
50.0%
48.0%
46.0%
44.0%
42.0%
40.0%
38.0%
36.0%

48.5%

48.2%
46.0%
43.4% 42.8%

43.7% 43.2%

41.1% 40.5%

2010

2016
5 Minutes

10 Minutes

2021
15 Minutes

REF: ESRI
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III. Market Analysis

Demographics

WALKING TRADE AREA DEMORGAPHIC ANLYSIS
•

With average increases near 10% or more in the number of households projected within the population that is our
walking and biking contingent the growth will provide a group of users for both strong weekday use as well as weekend
use. With more than 5,000 households within 1 mile of the site dominated by apartments and condos filled by both
millennials as well as retiring baby boomers, they will provide a solid turnout for everyday use and special events.

•

Within the immediate area of the site, including the West End, Augusta Street and North Main Street residential district,
the site will attract users looking to venture out of their residences to enjoy the downtown Greenville daytime and night
time attractions.

Number of Housing Units
25,000
21,161
19,577

20,000

18,102

15,000

Avg
Increase

10,000

# Of
Housing
Units

5,611
4,533 5,098

5,000
1,135 1,273 1,416

.5 Miles

10.47%

1 Mile

10.11%

2 Miles

7.51%

.5 Miles

1 Mile
2010

2016

2 Miles

2021

REF: ESRI
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III. Market Analysis

Demographics

DRIVING AREA DEMOGRAPHIC ANLYSIS
•

The graphs to the right illustrate a slow but
steady increase in renter occupied housing
both in the years to come as well as in
distance from the site. Half of the housing
within 1 mile from the site will be renter
occupied and we believe this will hold
strong due to the new apartment product
coming online providing competition for
lower rents and more affordable housing to
new residents.

Owner Occupied Housing
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

40.6%
30.3% 28.8% 28.7%

32.6%

.5 Miles

•

Easy access from Augusta Street and
Markley Street individuals will easily be
able to walk or bike to the site and have
access to on site amenities as well as
Fluor Field, Liberty Tap, The Mellow
Mushroom, and other unique restaurant
and retail offerings.

30.3% 30.0%

1 Mile
2010

38.3% 38.0%

2016

2 Miles
2021

Renter Occupied Housing
60.0%

52.3%54.8%54.7%

50.0%

48.0%50.1%50.2%

43.1%45.4%45.7%

40.0%
30.0%

Avg
Increase

.5 Miles

1 Mile

20.0%

2 Miles

10.0%

Owner
Occupied

1.03%

1.04%

1.03%

Renter
Occupied

0.98%

0.98%

0.97%

0.0%
.5 Miles

1 Mile
2010

2016

2 Miles
2021

REF: ESRI
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III. Market Analysis

Demographics

PSYCHOGRAPHICS – EXISTING AND EMERGING RESIDENTS
•

Within a 2 mile radius and 15 minute drive time almost half of our market is comprised of
individuals described as young, active, energetic, and creative. These individuals tend to rent or
own smaller homes and have an appetite for experiencing community events and enjoying new
and innovative restaurant and retail experiences.

•

These individuals account for over 40% of the trade area population and fall into the following 4
psychographic categories:
• Metro Renters
• In Style
• Comfortable Empty Nesters
• Young and Restless

•

It is anticipated that while the “In Style” population will likely decrease within the trade area due
tendency to upsize as their families will grow larger; the “Metro Renter” as well as the “Young
and Restless” population will continue to increase as development is spurred further south on
Main Street.
Psychographic Category

Percentage of Population

Metro Renter

5.1%

In Style

23.7%

Young and Restless

11.3%

Total Percentage of Population

40.1%

REF: ESRI
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III. Market Analysis

Demographics

PSYCHOGRAPHICS – EXISTING AND EMERGING RESIDENTS
• ‘Metro Renters’ is a
demographic that will be
most likely to live, work
and play at the site.
They can be potential
employees of the office
tenants and will also be
more willing to visit and
enjoy the retail and
restaurant space.

REF: ESRI
Prism Place
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III. Market Analysis

Demographics

PSYCHOGRAPHICS – EXISTING AND EMERGING RESIDENTS
• The ‘Young and
Restless’ represent a
demographic that will be
the first to try something
different and are actively
looking for authentic
experiences which while
being careful about their
spending.

REF: ESRI
Prism Place
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III. Market Analysis

Demographics

PSYCHOGRAPHICS – EXISTING AND EMERGING RESIDENTS
• The ‘In Style’ population
will be more likely to
purchase a
condominium at a
location that gives them
a downtown address at
an affordable price and
access to numerous
downtown amenities.

REF: ESRI
Prism Place
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III. Market Analysis

Demographics

PSYCHOGRAPHICS – EXISTING AND EMERGING RESIDENTS
• Comfortable Empty
Nesters make up the
community of retiring baby
boomers looking to move
from the busy metropolitan
areas into quieter and
more scenic cities like
Greenville. Recent trends
have shown these
individuals have been
downsizing and moving
into more urban living
environments. They also
represent a demographic
that has been a big
contributor to the success
of the apartments and
condominiums downtown.

REF: ESRI
Prism Place
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III. Market Analysis – Asset Analysis

III. Market Analysis

Office Overview

UNITED STATES OFFICE MARKET
•
•
•

•

The U.S. economy continued to expand at a solid pace in Q1 2017. Employment rose 178,000 jobs per month totaling
533,000 and the unemployment rate dropped to 4.5%. For the year ending in March, 2,200,000 jobs were added for an
increase of 1.5%.
After the first quarter in 2017, the national job market has seen a significant jump in new jobs with the creation of
120,000 new office jobs. This marks the 30th consecutive quarter of employment growth echoing the sentiment that our
national economy continues to grow stronger. This job growth was led primarily by cities in the Southeast.
In addition to strong job growth the office market witnessed its first increase in vacancy rate since 2010 due to a large
increase in new supply delivery. Almost 12,000,000 square feet of new office space was delivered in the first quarter of
2017 causing an increase to vacancy rates in addition to historically low absorption during the first quarter of an year. In
addition this large amount of new space has diminished the rent growth although the market is still strong and is
expected to pick back up over the coming months.
The increase in vacancy and slow down in rent growth can be attributed both to the large amount of new square footage
in addition to national and global political events that have caused tenants to be more cautious when planning for the
future.
Trailing 3
(avg)

2016

Q1 2017

Forecast
(avg)

Avg Rent
Growth

4.1%

3.0%

1.8%

2.3%

Vacancy

11.2%

10.1%

10.3%

10.4%

Absorption
(000)

89,788

83,827

4,898

58,324

Delivered
(000)

30,548

35,114

14,163

74,429

REF: CBRE, CoStar, REIS
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III. Market Analysis

Office Overview

SOUTHEAST REGION OFFICE MARKET
•

•
•

The Southeast region is home to some of the fastest growing cities in the country
including Nashville, Charlotte, and Atlanta. It is also home to well performing smaller
markets like Raleigh, Greenville-Spartanburg, and Chattanooga. These cities all
contribute to the region via the expanding ports, industrial manufacturing markets, and
growing research, development and technology markets.
The Southeast market is experiencing strong growth in the office sector due to the
increase in corporate offices locating near the growing industry lead by expanding ports
sea and inland ports.
In addition, the growing technology related businesses in North and South Carolina have
provided developers with opportunities to fill their spaces with small but growing start up
firms looking for new creative space. While this demand has helped absorb space, it has
not given way to rapidly rising rents. Once new office space is delivered the existing
underserved office market is anticipated to experience rent growth and increased returns.

Trailing 3

2016

2017

Forecast

Avg Rent
Growth

5.0%

4.0%

5.25%

5.75%

Vacancy

16.0%

13.3%

13.0

13.0%

Absorption
(000)

9,500

9,000

7,000

7,250

Delivered
(000)

3,000

2,500

8,000

7,000

Office Space Under
Construction (2016)

REF: CBRE, CoStar, REIS
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III. Market Analysis

Office Overview

GREENVILLE-SPARTANBURG OFFICE MARKET
•

•

Greenville Spartanburg GSA boasted
the fastest growing office market per
capita in the Country in 2016. Despite
a slight increase in vacancy rates in
the first quarter of 2017, the market
may see a record low in vacancy by
the end of 2017.
The overall population has been
growing steadily and the numbers
indicate that on an average, the area
nets about 6,000 individuals moving
annually to the Greenville MSA. With
dropping unemployment and steady
job growth in the region, Greenville is
poised to add more jobs and more
people at increasing rate for the next 5
to 10 years.

Trailing 3

2016

2017

Forecast

Avg Rent Growth

3.5%

5.5%

1.3%

2.9%

Vacancy

8.6%

8.1%

8.2%

7.0%

Absorption

330,000

455,000

3,000

322,000

Delivered

272,000

365,000

0

251,000

REF: CBRE, CoStar, REIS
Prism Place
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III. Market Analysis

Office Overview

GREENVILLE-SPARTANBURG OFFICE MARKET
•

Over the last 5 years the Greenville-Spartanburg office market has seen rent growth on an average of about
7%. Class A property within the market is experiencing low vacancy with rents averaging from $26-29 per
square foot.

•

As shown in the graph below, construction wages have been moving similarly to the increase in asking rental
rates. The large volume of multifamily projects in Greenville has increased the overall labor and construction
cost for office development which have resulted in higher office asking rents and limited new supply. With
time, as multifamily projects near completions, the labor wages are expected to stabilize along with asking
rents. Although the rental increase may not be as drastic as the last three years they are expected to plateau
to an average of around $26-29 per square foot creating a strong office environment in downtown Greenville.

REF: CBRE, CoStar, REIS
Prism Place
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III. Market Analysis

Office Overview

GREENVILLE-SPARTANBURG OFFICE MARKET
•

•

The Greenville-Spartanburg Office market is home to both large corporations as well as smaller local office
users occupying space both downtown and in suburban office parks located along the Interstate 385 and
Interstate 85 corridors. This includes corporations like Fluor, Verizon, Michelin, the TD Bank, and BMW
amongst others.
While the suburban market has maintained steady growth over the years investors have also shown significant
interest in the downtown market highlighted by over $150,000,000 in sales of Class A and B properties located
within the CBD in 2016 alone. Largely due to the transactions of the Bank of America Building ($22 million) and
the Wells Fargo Center ($33 million). The downtown Greenville market has received investment from outside
entities located in larger markets like New York and Washington D.C as well as international investment.

REF: CBRE, CoStar, Marcus and Millichap
Prism Place
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III. Market Analysis

Office Overview

GREENVILLE-SPARTANBURG OFFICE MARKET
•

•

Important factors to consider when analyzing sites for office include a complete review of the existing inventory
and vacancy rates to determine whether or not new product can be absorbed into the market and if there is a
strong appetite for new product that will demand higher rent number. Secondary to a review of the existing
market and product but just as important is an analysis of employment and job growth as well as wage growth.
For office developments to succeed, the market must have strong job growth which signifies companies are
adding employees and looking to expand. This also suggest that new companies are coming to the area
looking for new office space.
The Greenville office market, over the last 5 years, has been performing at par and even above national levels
with employment growth averaging almost 3% per year. With the national unemployment rate now below 5%
the job market and therefore the office market can both be described as strong.

REF: Bureau of Labor and StaLsLcs
Prism Place
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III. Market Analysis

Office Overview

GREENVILLE-SPARTANBURG OFFICE MARKET
•

In addition to job growth it is important to review wage growth statistics as they give better insight into the
overall performance of corporations and companies throughout the nation as it relates to compensation.
Consequent to the dropping unemployment rate, the wage growth has been slow over the last 5 years
denoting that while jobs are being added and or filled up across the nation, the compensation for those jobs is
not rising. While this statistic tracked over the last 5 years has increased only about 1.5% to 2.0%, it has
recently risen from 2.0% to 2.5% between 2015 and 2016 showing signs for continued growth.

REF: Bureau of Labor and StaLsLcs
Prism Place
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III. Market Analysis

Office Overview

GREENVILLE CBD OFFICE MARKET
•
•
•

The Greenville CBD, which stretches from the intersection of Academy Street
and North Main Street south to the intersection of Markley Street and South
Main Street, is home to many large and small business owners.
Office users in the Greenville CBD have been starved of new Class A office
space lately as most of the existing product is outdated. There is a need for
more office space that is avant-garde and offers a variety of uses.
The largest existing commercial office buildings include the Bank of America
Building, The Wells Fargo Center, Liberty Tower I & II, Windstream Building
and the BB&T building which were all delivered over 30 years ago and still
maintain competitive rates with sufficient leasing. The low vacancy rates and
high rents have been keeping the old product stable but there is ample
opportunity for new space to be developed in the CBD.

Bank Of America

Liberty Tower 1&2

Wells Fargo

REF: CBRE, CoStar, REIS
Prism Place
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III. Market Analysis

Office Overview

GREENVILLE CBD OFFICE MARKET
•

The newest office space delivered in the CBD
include the Erwin Penland 360 building, The
Greenville News building, and the Hughes
Investments building which combined account
for just shy of 200,000 SF.

•

Under construction developments include the
Camperdown site, the Markley Station site,
and new office space on Rhett Street. These
developments will contribute to the growing
Greenville office market as they provide a
new, creative, and unique product that has
shown great success in the CBD.

•

The Claussen Bakery building is a prime
example of historic preservation and adaptive
reuse with the successful retail and office.
With the surrounding West End Commercial
Historic District as a neighbor to the site there
is great opportunity to provide a unique office
experience to the user.

Markley
Station

Claussen Bakery

REF: CBRE, CoStar, REIS
Prism Place

84

III. Market Analysis

Office Overview

GREENVILLE CBD OFFICE MARKET
•

The CBD office market is gearing up to receive a moderate amount of new space, however this new
space will not be delivered for approximately 30-36 months and will likely attract larger tenants willing
to pay higher rents.

•

The subject site is a place where local business owners will be more likely to rent as well as some
larger regionally positioned corporations looking for Class A office space in downtown Greenville.

REF: CBRE, CoStar, REIS
Prism Place
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III. Market Analysis

Greenville Office

OFFICE SPACE COMPARABLES
1.

2.

3.

4.

5.

Trehel Corporation
•
935 South Main Street
•
15,020 SF
•
$23/SF (Full Service)
•
0.2 Miles
FoxFire Software
•
18 South Markley Street
•
3,500 SF
•
$18/SF (Full Service)
•
0.1 Mile
McMillan Pazdan Smith Architecture
•
400 Augusta Street
•
22,473 SF
•
$18/SF (NNN)
•
0.2 Miles
Bateman Law Firm
•
508 Rhett Street
•
2,386 SF
•
$22/SF (Modified Gross)
•
0.3 Miles
DPR Construction
•
504 Rhett Street
•
2,200 SF
•
$28.00/ SF (Full Service)
•
0.3 Miles

4

5

1
2

3

REF: CoStar
Prism Place
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III. Market Analysis

National Retail

UNITED STATES RETAIL MARKET
•
•

•
•
•

The retail market has continued its stable, slow growth recovery through the first quarter of 2017. However,
there are some indicators that growth in 2017 is slowing as annual rent growth and store sales have stalled.
Location, Location, Location. The investment community is continuing to focus on quality locations as the
exponential growth of e-commerce has greatly affected the big box retailers and low performing shopping malls.
Big box retailers are closing their weak locations to focus on quality locations. According to CoStar, the top 25
percent of retail locations are unlikely to be fazed and have the best chance to out perform the national
benchmark moving forward.
Today’s consumer is looking for a more authentic and experimental retail experience.. On a national level urban
retail remains underserved and developers are being forced to get creative in order to reach these consumers.
Tenants are willing to pay higher rents to enter this market.
Q1 2017 had the highest first quarter deliveries since 2009, up 12.4% from a year ago.
Retailers are paying close attention to urban areas with superior affluence, proximity to daytime sale drivers and
density. These markets are as healthy as ever and are performing well ahead of their peers.

Trailing 3 Year

2106

Q1 2017

Forecast

Average Rent
Growth (%)

2.9%

3.0%

1.3%

2.7%

Vacancy

6.1%

5.2%

5.3%

5.1%

Absorption

84,125

90,176

68,984

4.3%

Deliveries

50,149

54,305

82,085

5.2%

REF: CoStar, CBRE
Prism Place
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III. Market Analysis

Regional Retail

SOUTHEAST RETAIL MARKET
•

The Southeast economy is continuing to grow faster than the National average propelled primarily by
demographic growth. Vacancies are nearing historic lows and retail asking rents at historic highs. The
retail market in the Southeast is has adopted a more strategic approach than before the 2008
Recession. Large-scale, suburban retail expansion has slowed as retailers have adopted more
conservative expansion plans by shrinking footprints and consolidating stores. Grocery and restaurant
retail have hedged against the impacts of e-commerce and are continuing to thrive. Additional
construction is expected in urban infill and suburban locations with the strongest growth trends
expected in those areas.

Trailing 3 Year

2106

Q1 2017

Forecast*

Average Rent
Growth (%)

0.1%

4%

3.1%

3.5%

Vacancy

9.2%

7.9%

7.8%

8.1%

Absorption

12,866

13,101

12,200

10,200

Deliveries

7,166

7,500

8,200

13,200

*2018 Forecast Only

REF: CoStar, CBRE
Prism Place
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III. Market Analysis

Market Retail

GREENVILLE RETAIL MARKET
•

The City of Greenville retail market has continued to strengthen year after year since 2011 and is
attracting more national attention than ever. The retail market is fueled by growing demographic trends
and an expanding local economy. Retail investment sales cap rates have dropped 150 basis points
since 2012 showing an increasing desire for retail property in the Greenville market. Vacancy has
significantly decreased and rents are increasing across the market. Local retailers are following the
trend of downsizing the stores, localizing their product and attracting customers by creating a unique
experience and product in order to stay competitive with the growing e-commerce market.
Major Greenville Retailers

Trailing 3 Year

2106

Q1 2017

Forecast

Average Rent
Growth (%)

9.8%

3.4%

3.7%

2.9%

Vacancy

6.57%

4.8%

5.1%

4.9%

Absorption (000s)

595

1,572

(99)

540

Deliveries (000s)

425

959

9

603

REF: CoStar, CBRE
Prism Place
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III. Market Analysis

Greenville Retail

CONSUMER SPENDING
•
•

•
•

The growth of jobs year over year in Greenville and increased tourism have also contributed to higher
retail sales volumes.
Median household income for the City of Greenville is expected to rise from $41,863 in 2016 to $47,178
by 2021 representing a 2.42% annual increase over the next five years creating more disposable
income to support retail and restaurant sales.
Consumers are spending over $80,000,000 annually in the Greenville market on food away from home.
Consumers are gravitating towards locally owned businesses that are providing experiential retail and
trending foodie options.

REF: CoStar, CBRE, Colliers
Prism Place
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III. Market Analysis

Greenville Retail

RETAIL SPACE COMPARABLES
1.

2.

3.

4.

5.

Liberty Taproom & Grill
•
935 South Main Street
•
7,139 SF
•
$22/SF (NNN)
•
0.2 Miles / 5 Min Walk
Terrace Café
•
654 South Main Street
•
6,400 SF
•
$38/SF (NNN)
•
0.4 Miles / 10 Min Walk
HUSK
•
722 South Main Street
•
4,600 SF
•
$29/SF (NNN)
•
0.4 Miles / 9 Min Walk
Former Smiley’s Restaurant Space
•
109-111 Augusta Street
•
5,540 SF
•
Asking $25/SF (NNN)
•
0.3 Miles / 6 Min Walk
The Beautiful Company (Hair Salon)
•
100 Green Avenue
•
2,520 SF
•
Asking $25/SF (NNN)
•
0.1 Mile / 2 Min Walk

2

3

1

4

5

REF: CoStar, Lee & Associates
Prism Place
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III. Market Analysis

Multifamily Apartments

UNITED STATES MARKET
•

•

•

•

CoStar tracked deliveries of new multifamily product
totaling about 49,000 units in 17Q1, a relative respite
before deliveries jumped to 65,000 per quarter over the
next two years. However, these totals fall below the
construction waves of the 1960s,’70s, and ‘80s, when
more than 100,000 units per quarter were completed on
average as the Baby Boomer generation came of age.
What has distinguished this cycle is the predominance of
urban construction. Since 2009, one-fourth of new
apartment projects are within 0.6 miles of at least one
million square feet of office supply. For contrast, in the
last wave of construction in the 1980s, about 9% of
apartment construction delivered in office nodes.
Nationally, rents rose 2.4% year-over-year in 17Q1, the
lowest rate since 2012 and a clear deceleration from
2015 highs. Generally, higher-rent markets and
communities bore the brunt of the slowdown, while rent
growth in 3 Star assets and more affordable markets
proved more resilient.3
The vacancy rate has seen a steady rise since 2015 and
is expected to grow till 2018 with all the new deliveries on
the market and nearly not as much absorption.

Avg. Trailing
(3-Yr)

2016

2017 Q1

Avg. Forecast
(3-Yr)

Avg. Rent
Growth

3.63%

2.4%

3.0%3

2%

Deliveries

205,107

225,405

31,946

172,104

Absorption

203,460

157,593

46,779

164,648

Vacancy

5.77%

6.2%

6.4%

6.5%

1: CBRE U.S. MulLfamily Q1, 2017 Report
2: CoStar NaLonal Apartment Q1 2017 Report
3: Reﬂects an annualized rent growth.

Prism Place
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III. Market Analysis

Multifamily Apartments

SOUTHEAST MARKET
•

•
•

•

Due to rapid growth, the Southeast U.S. is emerging as an economic powerhouse with a
diversifying base. Taken collectively, the six states that make up the region: Alabama,
Florida, Georgia, North Carolina, South Carolina and Tennessee would form the sixth
largest country in the world from a GDP standpoint and among those six, the fastest rate of
population growth.
The Southeast U.S. accounts for 48% of the net migration in the country. This means more
than 1,500 additional people call the region home every day.
For the first time since the recession, deliveries outpaced absorption in 2016. With
significant additional development in the pipeline, it is expected that the supply will far
outpace the demand in 2017.
One of the primary magnets for the Southeast U.S. is affordability. Ironically, it is also one
of the primary reasons why long-term multifamily trends are modest. Renters intending to
purchase a home will be able to do so faster in the Southeast U.S. than in other regions of
the country, suggesting that a slowdown in multifamily absorption would be acute in the
region.
Avg. Trailing
(3-Yr)

2016

2017

Forecast
(1-Yr)1

Avg. Rent
Growth

5.7%

2.9%

1.9%

1.4%

Deliveries

376,000

500,000

480,000

275,000

Absorption

411,666

350,000

300,000

250,000

Vacancy

5.65%

5.75%

6.2%

6.4%
Southeast Multifamily Inventory
Square Footage

1: Only includes data for 2018 forecast.

Prism Place
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III. Market Analysis

Multifamily Apartments

GREENVILLE MARKET
• Employment has been growing at a healthy pace in
Greenville, and the labor force is experiencing faster
growth than most major metros. In-migration has
played a large role in driving demand for the apartment
sector, with about 26,000 people moving into the metro
from 2013-15. Although Millennials moving to the metro
accounts for much of the growth, Baby Boomers are
moving here in greater numbers. Greenville is a
destination for many retirees looking for alternatives to
settling farther south.
• Census data shows that of the 50,000 additional
people populating the metro from 2010-15, about 50%
are 65 years and older.
• As one can see in the table on the right, the rent growth
is expected to slow down drastically owing to increased
number of deliveries in 2016 and nearly not as much
absorption. As a result, the vacancy rates are also on
the rise as compared to the 2014 levels.
• Healthy absorption figures have kept rent growth
steady over the past several years while Greenville has
been undergoing its largest-scale inventory addition of
the cycle. However, year-over-year rent growth has
finally slowed, dipping into negative growth in 2017.
With so much in the pipeline the capacity of the market
for continued absorption and consistent rent growth will
be put to the test especially at the top end.1

Avg. Trailing
(3-Yr)

2016

2017
Q1

Avg. Forecast
(3-Yr)

Avg. Rent
Growth

4.1%

2.1%

1.1%2

1%

Deliveries

997

1,750

263

667

Absorption

997

1,127

312

687

Vacancy

6%

7.5%

8.1%

8.6%

1: CoStar Greenville Apartment Report.
2: Reﬂects an annualized rent growth.

Prism Place
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III. Market Analysis

Multifamily Apartments

DOWNTOWN GREENVILLE MARKET
•
•
•
•

Downtown Greenville has seen a variety of
apartments, usually with a ground level retail
component.
A range of amenities can be found, from fitness
centers, club rooms to rooftop pools.
Downtown apartments have an average asking rent of
$1,200/month, catering primarily to the higher end of
the spectrum.
Although the multifamily market downtown is currently
saturated, there is still a dearth of affordable units.
District West Apartments, 2017

100 East, 2012

Main & Stone Apartments, 2017

Prism Place
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III. Market Analysis

Multifamily Apartments

DOWNTOWN GREENVILLE MARKET
•

•
•

•

•
•

Downtown Greenville has experienced a steep spike in
the growth of Multifamily Apartments. Since 2013,
Downtown Greenville has almost tripled its inventory of
apartments. The steep growth can be attributed to the
highly desirable destination and ‘urban resort’ that
Downtown Greenville has become.
The sudden spur of apartment options has not been
met with enough demand as indicated by current
vacancy estimated to be more than 25%.
As a result, most apartment buildings are offering rent
abatements in an effort fill their vacant units. This has
resulted in a negative rent growth which has been
observed for the first time since 2009.
Over the next 3 years the downtown market is
expected to see significantly fewer new apartment
units being constructed which should allow the
demand to catch up with the existing supply.
The Downtown Greenville market is pointedly
indicating a hypersupply of apartments.
Since 2010, a total of 852 new apartments have been
delivered in the downtown Greenville market. In the
next 18 months, 2,200 new apartments are expected
to be delivered.

** Although it seems contrary to logic that there were zero apartment
deliveries in 2016, CoStar backs this with a list of recently completed
projects that has been included on the following page.
1: CBRE U.S. MulLfamily Q1, 2017 Report
2: CoStar NaLonal Apartment Q1 2017 Report
3: Reﬂects an annualized staLsLc.

Avg. Trailing
(3-Yr)

2016

2017 Q1

Avg. Forecast
(3-Yr)

Avg. Rent
Growth

4%

-3.3%

-7.0%3

1.7%

Deliveries

232

0**

1,1143

196

Absorption

181

32

6333

252

Inventory

1,754 (2015)

1,754

2,868

3,378 (2018)

Vacancy

8.1%

10.3%

25.8%

17%

Downtown Greenville
•
Since 2010: 852 units
built
•
To be Delivered (next 18
months): 2200 Units

Prism Place
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III. Market Analysis

Multifamily Apartments Pipeline

DOWNTOWN GREENVILLE MARKET

The Greene, 1100 S Main St, 2018

Ellison on Broad, 212 E Broad St, 2017

Northpointe, 400 E Stone Ave - Proposed

Prism Place
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III. Market Analysis

Greenville Multifamily

FOR RENT MULTI-FAMILY COMPARABLES
1.

400 Rhett – 150 Units
•
400 Rhett Street
•
Asking $1.67/SF
•
2016 Rate: $1.84/SF
•
Vacancy: 4.7%

2.

Link West End – 215 Units
•
25 River Street
•
Asking $1.82/SF
•
Initial Rate: $1.93/SF
•
Opened February 2017

3.

River’s Edge – 140 Units
•
411 River Street
•
Asking $1.62/SF
•
2016 Rate: $1.69/SF
•
Vacancy 6.4%

4.

South Ridge – 350 Units
•
823 South Church Street
•
Asking $1.40/SF
•
2016 Rate: $1.77/SF
•
Vacancy 18.9%

3

1

2

4

Ref: CoStar, CBRE, Colliers
Prism Place
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III. Market Analysis

Condominiums

GREENVILLE CONDOMINIUM MARKET
•

2013 – Q1 2017
o Over the last three years, Greenville has seen over 400 condominium transactions. About 50% percent of those
sold are located downtown.
o 89.8% of the condominiums sold in the city and 87.7% of those sold downtown were priced below $600,000.
o However, it is interesting to note that almost 60% of the condominiums that were sold at a price point above
$600,000 were located in the downtown submarket.
o On a price per square foot basis, 94% of the condominiums sold in the city and 88% of those sold downtown were
priced below $350 per square foot. In addition, the 84% of the the condominiums sold at a price point of $250/SF
and above were located downtown.
o The condominiums that were sold downtown had the following mix – 31% one bedroom units, 50% two bedroom
units, 16% three bedroom units and 2% four bedroom units.
2013 - Q1 2017 Condo Sales in City of Greenville
Total No.
Downtown
Price Range
Of Units Percent
Only
Percent

100,000 - 199,999
200,000 - 299,999
300,000 - 399,999
400,000 - 499,999
500,000 - 599,999

69
150
83
47
29

16.4%
35.6%
19.7%
11.2%
6.9%
89.8%

17
67
40
29
26

8.3%
32.8%
19.6%
14.2%
12.7%
87.7%

600,000 - 699,999
700,000 - 799,999
800,000 - 899,999
900,000 - 999,999
1,000,000 - 1,499,999
1,500,000 +

22
5
9
2
3
2

5.2%
1.2%
2.1%
0.5%
0.7%
0.5%

11
3
4
2
3
2

5.4%
1.5%
2.0%
1.0%
1.5%
1.0%

Total

421

100%

204

100%

Price/SF

Total No.
Of Units

<100
100$%$150
150$%$200
200$%$250
250$%$300
300$%$350

3
46
116
95
72
65

0.7%
10.9%
27.6%
22.6%
17.1%
15.4%
94.3%

0
5
23
41
58
53

0.0%
2.5%
11.3%
20.1%
28.4%
26.0%
88.2%

350$%$400
400$+

16
8

3.8%
1.9%

16
8

7.8%
3.9%

Total

421

100%

204

100%

Percent

Downtown
Only
Percent

No. Of Total No.
Downtown
Bedrooms Of Units Percent
Only
Percent
1"BR
2"BR
3"BR
4"BR

83
224
106
8

20%
53%
25%
2%

63
103
33
5

31%
50%
16%
2%

421

100%

204

100%

1: REF: MLS Database
Prism Place
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III. Market Analysis

Condominiums

DOWNTOWN GREENVILLE MARKET COMPARABLES
1. 820 S Main Street
•
Year Built: 2013
•
Price Range: $610,000 to $1,575,000
•
Price/SF: $275 to $414 per square foot
•
Unit Mix: 2,3,4 Bedroom Units
•
Unit Size Range: 1,800 to 3,800 square feet
•
Amenities: 2 Covered Parking Spaces per unit

3

1

2. 301 Augusta Street
•
Year Built: 2007
•
Price Range: $200,000 to $240,000
•
Price/SF: $194 to $332 per square foot
•
Unit Mix: 1 Bedroom Units
•
Unit Size Range: 700 to 1,000 square feet
•
Amenities: 1 covered parking space per unit,
storage, rooftop deck

2
4

3. No. 220, Flats at Riverplace
•
Year Built: 2017
•
Price Range: $1,500,000 +
•
Price/SF: $500/SF +
•
Unit Mix: 3 Bedroom Units
•
Unit Size Range: 2,900 to 3,400 SF
•
Amenities: 2 covered parking spaces per unit,
rooftop deck, resident access to pool, fitness facility
and valet service at Embassy Suites

Map showing the relaLve locaLon of the comps
to the subject site

4. Alta Vista Place, 103 Cleveland Street
•
Year Built: 2017
•
Price Range: $1,000,000 +
•
Price/SF: $395 to $422/SF
•
Unit Mix: 3 Bedroom + Den Units
•
Unit Size Range: 2,700 to 4,100 SF
•
Amenities: 2 covered parking spaces per unit

REF: MLS Database
Prism Place
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III. Market Analysis

Hospitality Overview

UNITED STATES HOSPITALITY MARKET
•

The hospitality industry has enjoyed several consecutive years with increases in ADR and RevPar. However
with wages increasing the hospitality industry is also finding it difficult to hire the labor it requires to run its
business efficiently and effectively.

•

2017 will see a slight drop in occupancy due to a tightened job market as well as a large delivery of rooms
coming online early 2017. While some destination markets in the Southeast, Southcentral, and Northeast will
continue to see increasing profits the overall hotel industry will see a bit of a tightening compared to the last
few years.

2016

2017

Increase

ADR

$121.82

$124.83

3.5%

RevPAR

$76.02

$78.26

3.9%

Occupancy

62.4%

62.7%

.5%

REF: CBRE, STR
Prism Place
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III. Market Analysis

Hospitality Overview

SOUTHEAST HOSPITALITY MARKET
•

•

Hotel performance is driven by two types of travel: business and leisure. Leisure travel is strong when the
economy is strong and affordability can be maintained. Business travel is strong when local economies are
strong. On both accounts, the hotel sector in the Southeast U.S. is experiencing favorable market conditions
resulting in near record occupancy levels and ADR. Ample new construction will alter fundamentals in some
markets, but overall the region’s hotel sector is expected to remain strong. – CBRE
Due to increased travel demands to areas in the Carolinas and Florida the Southeast is poised to see a rise in
occupancy levels contrary to the nation and even higher increases in ADR and RevPAR.

2016

2017

Increase

ADR

$127.00

$130.23

3.5%

RevPAR

$85.17

$88.57

3.9%

Occupancy

67.1%

68.0%

1.4%

REF: CBRE, Marcus and Millichap, STR
Prism Place
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III. Market Analysis

Hospitality Overview

GREENVILLE-SPARTANBURG HOSPITALITY MARKET
•
•

The Greenville-Spartanburg hospitality market has seen extensive growth over the last few years. The
Greenville market has seen many new hotels with major chains like Marriott AC Hotel, Hilton, Hyatt, and even
a Grand Bohemian, which was recently proposed near Falls Park in Downtown Greenville.
While Greenville has seen an influx of new hotel product hit the market in the CBD and on the Interstate 385
and Interstate 85 corridors Spartanburg was not able to attract the same attention. Downtown Spartanburg
includes a large Marriott conference center that can hold over 1,000 guests. However, the city had not seen
new product in quite some time. Until in 2016, Marriott committed to bringing their new AC Hotel brand to the
market and they hope to deliver over 100 new rooms to the Spartanburg CBD in September of 2017.
Greenville-Spartanburg
Hotel Inventory
Greenville Hotel Inventory
9000

2013

8444

2014

2015

2016

8000

Occupancy

7000
6000
5000
4000

3000

72.9%

73.4%

75.1%

75.2 %

ADR ($)

$114.40

$124.35

$134.37

$136.85

RevPAR
($)

$83.42

$91.29

$100.90

$102.88

2000
1000

273

414

Under Construction (2016)

Planned/Proposed (2017)

0
Existing Supply (2015)

REF: CBRE, Marcus and Millichap, STR
Prism Place

103

III. Market Analysis

Hospitality Overview

GREENVILLE CBD HOSPITALITY MARKET
•

The Greenville CBD hospitality market receives a good mix of customers ranging from weekend visitors to
weekly business travelers. The City of Greenville has done a fantastic job marketing itself as a tourist attraction
and weekend destination filled with enough daily activity and nightlife to keep visitors busy. The CBD is home
to multiple large hotel chains, most notable being the Hampton Inn, Marriott Coutyard, Hyatt, and Embassy
Suites located downtown as well as the proposed Grand Bohemian hotel that will sit adjacent to the river with
great views of Falls Park and downtown Greenville. Under construction hotel products in the CBD includes a
new 240 room double flag (Springhill Suites and Residence Inn) currently under development being managed
by JHM hotels, a Homewood Suites, Hyatt Place, and the planned AC Hotel by Marriott within the
Camperdown development.
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III. Market Analysis

Hospitality Overview

DOWNTOWN GREENVILLE HOTEL PRODUCT

Hampton Inn and Suites

Embassy Suites

Aloft Hotel

Spring Hill Suites and Residence Inn

REF: JHM, Windsory Aughtry
Prism Place
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III. Market Analysis

Greenville Hospitality

DOWNTOWN HOTEL COMPARABLES
1.

2.

Aloft
• 4 North Laurens Street
• 144 Rooms
• Asking Rate $269/Night

1
4

Embassy Suites
•
200 Riverplace Drive
•
155 Rooms
•
Asking Rate $259/Night

3.

Hampton Inn
•
171 Riverplace Drive
•
115 Rooms
•
Asking Rate $319/Night

4.

Westin Poinsett
•
120 South Main Street
•
200 Rooms
•
Asking Rate $385/Night

2
3

REF: CoStar, CBRE, Colliers
Prism Place
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III. Market Analysis

Greenville Land

RECENT LAND TRANSACTIONS – PROPERT VALUATION COMPARABLES
1. 1 Field Street – Subject Site
•
Proposed Condos
•
0.75 Acres
•
$1.6M/Acre ($36.68/SF)
•
Sales Price: $1.2M
•
Adjoins the Subject Site
2. South Main Street @ Markley
•
Homewood Suites
•
Two Parcels - 1 & 0.34 Acres
•
$2.425M/Acre ($55.68/SF)
•
Total Sale: $3.25M (June 2016)
•
0.2 Miles
3.
153 Augusta Street
•
South Carolina Children's Theater
•
0.76 Acres
•
$1.974M/Acre ($45.31/SF)
•
Total Sale: $1,500,000 (August 2016)
•
0.1 Mile
4.
1100 South Main Street
•
South Main Apartments
•
3 Acres
•
$1.8M/Acre ($41.32/SF)
•
Total Sale: $5,400,000
•
0.3 Miles
5.
Vardry St @ Anderson St
•
M-West Condo Project
•
0.40 Acres
•
$2.49M/Acre ($57.39)
•
Total Sale: $999,999 (September 2016)
•
0.1 Mile

2
4

3

5
1

REF: Greenville County GIS, Colliers
Prism Place
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III. Market Analysis

Conclusion

SUMMARY AND CONCLUSIONS
•

•
•

•

•

The Greenville market has benefitted greatly from the recent boom of commercial real estate development within the
MSA and specifically in the downtown area. With the addition of mixed-use projects like the ONE building and River
Place as well as the plentiful amount of multi-family development within the downtown there has been a resurgence of
life into what was a downtrodden area.
The CBD in Greenville has been somewhat underserved as an office market as indicated by the low vacancy rate,
outdated product and high demand. Along with the strong employment and wage growth numbers, there is clearly an
opportunity for new Class A office space to be absorbed.
In analyzing the multi-family market in downtown Greenville, it is clear the apartment boom has placed that asset class
into hypersupply. With rising vacancy rates and falling rental rates it is likely that the multi-family market is in the midst of
stalling. After all the multifamily deliveries downtown, there will be plenty of supply for the coming 3 to 4 years.
The hospitality market has been a hot spot for developers in downtown Greenville with more new product coming online
every year, and while ADR and RevPar continue to increase it appears that the market is reaching equilibrium.
Greenville hotel profit indicators have exceeded those of the nation and are projected to continue their strong
performance.
The hospitality gap in Greenville exists in the extended stay market. There is opportunity for new extended stay product
in the form of condo or apartment living style that would attract the corporate individual.

REF: Colliers
Prism Place
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III. Market Analysis

Conclusion

SUMMARY AND CONCLUSIONS
•

•
•

•

As trends suggest, downtown Greenville has become one of the preferred retirement locations for baby boomers looking
to move to the Southeast. With the lack of affordable condominium options in downtown Greenville the West End can be
a place to attract retirees and also younger working professionals looking for an urban living environment with a lock and
leave lifestyle. With in place amenities like the baseball field the West End of Greenville sets up the stage for a live,
work, play community with owners and renters living side by side.
After reviewing the market and potential gaps in specific asset classes the highest and best uses for the subject site
include office, retail, restaurant/food and beverage, for sale residential, and an apartment hotel.
With office and retail in expansion phase and multifamily most likely to be moving through its hypersupply phase the
commercial real estate market in Greenville is more likely to absorb new class A office space as well as strong retail
located in a dense mixed-use development.
With a strong daytime population as well as high volume of weekend and night time visitors, the retail and restaurant
market in downtown Greenville is thriving. With more residents moving to the area every year the City of Greenville has
an opportunity to expand its main street into the West End and add more variety to its retail and restaurant offerings.

REF: Colliers

Retail market trend

Office market trend

Prism Place
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III. Market Analysis

Conclusion

SUMMARY AND CONCLUSIONS
•

In addition to strong market performance in downtown Greenville the national trends indicate that the Southeast
environment is currently well poised for office and retail development. The charts below indicate nearby large cities,
Atlanta and Charlotte, to be experiencing decreasing vacancy and increasing rental rates for both retail and office asset
types shown in the recovery phase of the Mueller cycle.

•

In addition to the growing population and strong job market in Greenville and the Southeast with national recognition
from unbiased commercial real estate research firms outside investment is looking towards markets like Greenville for
opportunities to expand.

REF: Dividend Capital Research
Prism Place
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II. Market Analysis – Case Studies

III. Market Analysis

Case Studies

MINOR LEAGUE STADIUM RETAIL CASE STUDY
Parkview Field, Fort Wayne, IN
•
•
•

•

•

Parkview Field is a 6,100 seat, $31 million dollar
minor league baseball stadium in Fort Wayne,
Indiana home to the Single A Tincaps.
The stadium has been a catalyst for the
revitalization of the downtown area in Fort Wayne.
The Harrison, a four-story apartment Building with
42 units has been built with balconies overlooking
the field. The recent $110 million dollar Harrison
Square development overlooking Parkview Field
included a 250 room Marriott Courtyard hotel and
a 900 space parking garage. This portion of the
project was supported by over $10 million dollars
in state and federal tax credits.
Harrison Square also includes 25,000 square feet
of street level retail with the same amount of office
space above. The tenants include a regional
credit union, a local law firm and a 6,000 SF
regional Irish bar & restaurant anchoring the retail
space with a large patio connecting to the main
entrance to the ballpark.
The subject site at 24 Vardry Street provides a
similar opportunity for a multi-use project to
further enhance Flour Field and the West End of
downtown Greenville.
REF: The New York Times
Prism Place
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III. Market Analysis

Case Studies

HOSPITALITY CASE STUDY
ROOST, Philadelphia, PA
•
Roost is a creative apartment hotel
concept with two locations in the heart of
Philadelphia, at Midtown and Rittenhouse
Square. Each location offers 27 furnished
and fully-equipped accommodations.
•
The facility offers extended stay option in
the form of studio, one and two bedroom
apartments. It also offer the possibility of
renting a penthouse.
•
The units offer all the facilities of a modern
day apartment combined with the
convenience of a hotel.
•
All the apartments have kitchens and are
fully furnished.
•
The building houses a fitness center
accessible to guests and has a 24 hour
front desk.
•
It offers one bedrooms from $165/night
with a minimum stay requirement of two
nights. The accommodations can be
booked at a discount for weekly and
monthly stays.
•
With the increasing inflow of corporate
clientele working for BMW, Michelin, etc.
into Greenville for extended periods of
time, we see a potential for the success of
this concept at our subject site at 24
Vardry Street.
Prism Place
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III. Market Analysis

Case Studies

RETAIL CASE STUDY
Via6, Seattle, WA
•
Located in the heart of the Denny Triangle neighborhood, the
inspiration for Via6 is grounded in the desire for a new,
vibrant standard of urban residential life in downtown Seattle.
•
The two-tower development rises above a seven-story base
with frontage along the full length of the block. The two
towers house 654 apartment units. The project was delivered
in May 2013.
•
Via6 incorporates 10,000 square feet of retail on the street
level that includes two restaurants, a pub and a café, an
urban grocer, a barber shop, and a bicycle shop. These uses
are permeable and open in to the streetscape, and connect
to an interior “market street”, blending with residential
amenities.
•
The building’s lobby that provides access to the apartments
above, extends into the restaurants and retail uses creating a
seamless flow between different uses.
•
At the subject site located on 24 Vardry Street in Greenville,
we see a potential for creating a similar mix along with office
and residential uses.

Prism Place
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IV. Development Proposal

Summary

DEVELOPMENT ABSTRACT
Through extensive market and site analysis WE Partners, LLC has a
comprehensive understanding of the subject property. The growing demographic
trends along with an underserved retail and office market and an opportunity to
expand the for sale residential and hospitality market in the West End has
molded our proposal to match the demands of this highly desirable market.
Upon completion, our redevelopment project will include the following:
•

14,300 square feet of Retail space

•

10,000 square feet of Restaurant space

•

65,000 square feet of Class A office space

•

46 Condominium units with 70 private parking space

•

8 Condotel units

•

3 level parking garage with 310 public parking spaces

•

Public space plaza

•

‘Shoeless’ Joe Jackson Museum

•

3.76 Acres

Existing “Blue Building”

2 Acres

0.75
Acres

The goal is to create a place that will cultivate favorable returns and community
interactions for years to come.
The total development cost are $49,714,613 and the estimated project duration
is 28 months.

Prism Place
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IV. Development Proposal

Design

MASTER PLAN

117

IV. Development Proposal

Design

PROGRAMMING
•

•

•

Building 1 – 68,250 square feet of class A office
space.
• Building 1 will sit atop the parking deck and
will reach a height of 6 stories - three levels
of office building above a three level
parking structure.
Building 2 – 7,850 square feet of repurposed
restaurant space.
• Building 2 will be home to the new food
market which will house multiple vendors
providing a diverse mix of choices for the
customer. This food market will sit inside of • Building 4 – 56 Unit Condo Building.
the rehabilitated Blue Building and will have
• Prism Plaza residences will be home to 46
a clear height to the ceiling of about 18
new condominiums with an average size of
feet.
1,200 square feet. Prism Plaza Residences
Building 3 – 3,500 square feet of new restaurant
will also be home to 8 new Condotel units
space.
perfect for extended stay hospitality use.
• Building 3 will house a brand new
restaurant with great access to the patio for • Building 5 – 300 space parking garage.
outdoor seating.
• All uses achieve 3 parking spaces per
1,000 SF of building area.
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IV. Development Proposal

Deal Summary

Deal Structure
This project will be developed by two separate entities.
The 2.01 acre tract owned by The Blue Building, LLC will enter into a joint venture with West End
Partners. This partnership will be developing the retail, office, parking and plaza.
The .75 acre parcel will be developed as condos and WE Partners will act as the development manger
for the existing owner entity.
This development has been designed in a cohesive plan to allow for seamless physical development
unrelated to the ownership structure.

2.01
Acres

0.75
Acres

Prism Place
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IV. Development Proposal

Deal Summary

Public-Private Partnership
West End Partners has partaken in discussions with the City of Greenville and is proposing a public
private partnership to assist in the development of the parking garage on the site. The City expressed
interest in the proposal and has recently announced funding up to $15,000,000 for public parking in the
West End. The proposed garage would be developed by the private partnership and upon substantial
completion turned over to the City who would own the garage. In return, the City of Greenville would
reimburse the private partnership for the full cost of the garage. The proposed garage would include
310 parking spaces and is estimated to cost $5,750,000.

Example of a public parking garage in Downtown Greenville.
IniLally funded by a private developer.
Prism Place
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IV. Development Proposal

Architectural Typologies

PUBLIC PLAZA

• Sundance Square in Fort Worth, TX, is an exemplary public plaza that personifies our ambitions for the
‘Shoeless’ Joe Plaza at Prism Place. We foresee our plaza becoming synonymous with fun,
entertainment and community.
Prism Place

121
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Architectural Typologies

PUBLIC PLAZA

Prism Place
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IV. Development Proposal

Architectural Typologies

RETAIL

Prism Place
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IV. Development Proposal

Architectural Typologies

RETAIL

Prism Place
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IV. Development Proposal

Architectural Typologies

OFFICE

Prism Place
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IV. Development Proposal

Architectural Typologies

CONDOMINIUMS

Prism Place
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IV. Development Proposal

Architectural Typologies

CONDOTEL

Prism Place

127

IV. Development Proposal

Architectural Typologies

PARKING GARAGE

Prism Place
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IV. Development Proposal

Summary

Estimate Cost Summary
Budget Item

Cost

$/SF

Total Soft Costs (Office, Retail, Parking)

$3,382,999

$18.5

Total Hard Costs (Office, Retail, Parking)

$22,781,550

$124.7

Total Construction Budget

$26,164,549

$143.2

Land

$3,000,000

Total Development Budget

$29,164,549

Total Soft Costs (Condo)

$2,080,162

$26.7

Total Hard Costs (Condo)

$15,548,857

$199.3

Total Construction Budget

$17,629,018

$273.3

Land

$1,200,000

Total Development Budget

$18,829,018

Project Contingency

$1,199,839

Total Budget

$49,193,406

Prism Place

$246
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IV. Development Proposal
Item

OFFICE, RETAIL,
PARKING GARAGE
HARD COST

Construction Budget

Work Description
1Sitework
2 Grading, ESCP, Excavation, Stormwater
3 Water Lines
4 Sewer Lines
5 Intersection/Crosswalk
6 Parking Structure
7
8
9TOTAL SITE WORK
10
11Structures, Plaza, Open Space
12 Demolition of Existing Structure
13 Office Building
14 Retail Shell
15 Existing Building Renovation
16 Plaza
17 Landscaping
18
19
20TOTAL DEMOLITION AND STRUCTURE
21
22Interior Upfit and Finishes
23 Office Building Fit-Out
24 Existing Building Upfit
25 Retail Upfit
26 Restaurant/Foodhall Upfit
27 Kitchen Equipment
28
29TOTAL INTERIORS AND FINISHES
30
31
32TOTAL CONSTRUCTION COSTS
33
34 Contractor Overhead
35 Contractor Fee
36 Contractor Contingency
37
38TOTAL CONSTRUCTION BUDGET

Prism Place

Qty

Unit
2Acres
200LF
200LF
1Ea
300Ea

28,000SF
68,250SF
16,500SF
7,800SF
28,800SF
1LS

68,250SF
8,000SF
10,200SF
6,300SF
5,000SF

4.0%
3.0%
3.0%

Cost/Unit

Total Cost

$175,000
$50
$50
$60,000
$15,000

$350,000
$10,000
$10,000
$60,000
$4,500,000

$45
$120
$65
$80
$20
$35,000

$$4,930,000
$$$1,260,000
$8,190,000
$1,072,500
$624,000
$576,000
$35,000

$40
$40
$40
$50
$50

Cost/SF

$45.00
$120.00
$65.00
$80.00
$20.00

$$11,757,500
$$$2,730,000
$320,000
$408,000
$315,000
$250,000
$$4,023,000
$$$20,710,500

$40.00
$40.00
$40.00
$50.00
$50.00

$828,420
$621,315
$621,315
$22,781,550

130

IV. Development Proposal

Budget

OFFICE, RETAIL, PARKING GARAGE SOFT COSTS
Item Work Description
1
2 Phase 1 update (reliance letter)
3 Updated Survey/Plat
4 Permitting Fees
5 Utility/County/City Impact Fees
6 Marketing - Office and Retails
7 Title and Deed
8 Appraisal
9 Project Management Fee
10 Loan Fees
11
12Total OH and Fees
13
14 Civil Engineer
15 Structural Engineer (Office)
16 Architect - Office and Parking
17 Architect - Interiors/Restaurant/Retail
Landscape Architect (Plaza and Open
18 Space)
19 MEP, LS, and FP Engineer
20
21Total Design and Engineering
22
23
24
25TOTAL SOFT COSTS

Cost/Unit Unit QTY
$1LS
$1LS
$1LS
$1LS
$1LS
$1LS
$1LS
$1LS
$1LS

Total Cost

2,000
1,500
103,553
35,000
20,000
72,487
20,000
284,769
74,040

$2,000
$1,500
$103,553
$35,000
$20,000
$72,487
$20,000
$284,769
$74,040

$2Acres
$4SF
$6SF
$6SF

20,000
158,250
158,250
24,500

$613,349
$$40,000
$633,000
$949,500
$147,000

$3SF
$5SF

28,800
182,750

Prism Place

$86,400
$913,750
$$2,769,650
$$$$3,382,999

Cost/SF

$4.00
$6.00
$6.00
$3.00
$5.00

$27.06
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Construction Budget

CONDOMINIUM HARD COSTS
Item

Work Description

Qty

Unit

Cost/Unit

Total Cost

Cost/SF

1Sitework
2 Grading, ESCP, Excavation, Stormwater
3 Water Lines
4 Sewer Lines
5 UG Condo Parking
6
7
8TOTAL SITE WORK
9
10Strucutres, Plaza, Open Space
11 Condominiums
12 Landscaping
13 Model Units and Façade Panel
14

1Acres
100LF
101LF
60Ea

64,500SF
1LS
1LS

15TOTAL DEMOLITION AND STRUCTURE
16
17Interior Upfit and Finishes
18
19 Included Above
20

$200
$35,000
$40,000

$175,000
$5,000
$5,050
$600,000
$$785,050
$$$12,900,000
$35,000
$40,000
$-

$200.00

$12,975,000
$$$$$-

21TOTAL INTERIORS AND FINISHES
22
23
24TOTAL CONSTRUCTION COSTS
25
26 Contractor Overhead & Profit
27 Contractor Fee
28 Contractor Contingency
29

$175,000
$50
$50
$10,000

$$$$13,760,050
5.0%
3.0%
5.0%

30TOTAL CONSTRUCTION BUDGET

$688,003
$412,802
$688,003

$15,548,857

Prism Place

$241.07
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Budget

CONDOMINIUM SOFT COSTS
Item

Work Description

Qty

Unit Cost/Unit

Total Cost

Cost/SF

1
2 Phase 1 update (reliance letter)

1LS

3 Updated Survey/Plat

1LS

$1,500

$1,500

4 Permitting Fees

2LS

$68,800

$137,601

5 Utility/County/City Impact Fees

1LS

$35,000

$35,000

6 Marketing and Sales Condo

1LS

$80,000

$80,000

7 Title and Deed

1LS

$68,800

$68,800

8 Appraisal

1LS

$30,000

$30,000

9 Project Management Fee

1LS

$310,977

$310,977

3LS

$50,534

$151,601

10 Loan Fees

$2,500

11Total OH and Fees

$817,979

12
13 Civil Engineer

$2,500

$1Acres

$20,000

$20,000

14 Structural Engineer (Condo)

88,000SF

$5

$396,000

15 Architect - Condominium

64,500SF

$7

$419,250

16 MEP, LS, and FP Engineer

88,000SF

$6

$528,000

17
18

$-

19Total Design and Engineering

$1,363,250

20

$-

21

$-

22

$-

23TOTAL SOFT COSTS

$2,181,229

Prism Place

$42.77
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Schedule

Prism Place

134

V. Financial Analysis
Prism Place

135

V. Financial Analysis

Prism Place – Office & Retail

DEAL SUMMARY
• West End Partners and their joint venture associates, The Blue Building LLC, are seeking investment to participate in
what promises to be an iconic and long lasting mixed-use development. Located in the West End of downtown
Greenville, Prism Place is situated adjacent to Fluor Field and is visible from Main Street with optimal views of both
downtown Greenville and the Blue Ridge Mountains.
• Prism Place will begin development phase January of 2018 and will continue through the end of construction in early
2020. With a total project cost of $30,082,106 and an initial equity investment from West End Partners of $902,463 and
contribution of equity in the form of land by the Blue Building LLC. Equal to $3,000,000 the development team is
asking for equity investment of $5,122,168.
• With competitive location and unique office and retail space as well as ample on site parking, Prism Place will set itself
apart as a premier mixed-use development.
• With a contribution in the form of land worth $3,000,000 WE Partners forecasts the following returns:
• IRR: 8.34%
• Equity Multiple: 1.99x
• With equity investment of $5,122,168 WE Partners forecasts the following returns:
• IRR: 26.72%
• Equity Multiple: 1.49x

Prism Place
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Capital Stack

CAPITAL STACK

Prism Place Capital Stack

Capital Stack Oﬃce/Retail/Garage

10%

Total Project
Cost

$30,082,106

100%

Debt

$21,057,474

70%

$9,024,632

30%

$902,463

10%

Blue Bldg LLC

$3,000,000

33%

Equity

$5,122,168

57%

Total Equity
WEP

33%

57%

WEP

Capital Stack Condominium and Condotel

10%

$18,685,725

100%

Debt

$12,145,722

65%

$6,540,004

35%

$654,000

10%

Renaissance

$1,200,000

18%

Equity

$4,686,004

72%

WEP

Equity

Prism Place Residences Capital Stack

Total Project
Cost
Total Equity

Blue Bldg LLC

18%

72%

WEP

Prism Place

Renaissance

Equity
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Prism Place Office & Retail

LOAN ASSUMPTIONS
• Prism Plaza Office/Retail/Parking Garage development assumes a minipermanent construction loan with interest only period of 3 years which will
become fully amortizing at the beginning of year 4. The partnership will refinance
to permanent debt in year 7 and a forecasted sale in year 10. With retail cap
rates hovering in the 6% to 6.5% range and office product holding at 7% there is
a growth in valuation cap from 6% at refinancing to 7% at the time of sale.
Purchase/Dev Start

Jan-18

Comm Operating
Date

May-20

Sales Period (yr)

10.00

Term (years)

25

Interest Rate

4.25%
75%
1%

Term (years)

20

Interest Rate

4.50%

Origination Fee

Sales Expense

3%

Cap Rate

6%

Sales Expense

3%

Term (years)

7

Interest Rate

3.25%

Interest Only

3

Origination Fee

1%

Am
Period

20

LTC

Retail

LTV

6.75%

Construction
Debt

Office

Origination Fee

Cap Rate

Refi Valuation

Permanent Debt Assumptions

LTV

Sales Valuation

75%
1%

Prism Place

70%

Blended Permanent Debt
Am Period

24

Interest Rate

4.32%

Loan Term

15

Origination Fee

1%
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V. Financial Analysis
REVENUE ASSUMPTIONS
• Current Greenville market rents for
downtown office product range from $26$29 dollars for class A office space. Office
rents have risen over the last three years
due to rising construction costs and a
tightening market. With unique views and
specialty on site amenities specific to the
West End the Prism Plaza office space will
set itself apart from the competition and
will command higher more competitive
office rents.
• Retail rents in the west end of begun to hit
$25-$30 triple net ranges with the majority
of the space existing within single
freestanding story in-line retail the Prism
Plaza retail space is located within a fully
integrated mixed-use development. This
retail space will become a destination for
customers at both day and night time and
with flexible leasing options the vacancy
will remain consistent with market
conditions and the rents will remain
competitive.

Prism Place Office & Retail
Operations
Office Tenants
Tenant 1
Tenant 2
Tenant 3
Tenant 4
Tenant 5
Tenant 6
PGI Office
Retail/Restaurant
Tenants
Retail
Restaurant
Food Market
PGI Retail/Restaurant

Units
RSF
$/SF
GSF
20,475
$29.00
10,238
$28.50
10,238
$28.00
6,825
$27.50
6,825
$27.50
6,825
$26.50
61,425
$27.83

10,200
3,500
10,800
24,500

$29.00
$29.00
$26.00
$28.00

Per Unit
22,750
11,375
11,375
7,583
7,583
7,583

$593,775
$291,769
$286,650
$187,687
$187,687
$180,862
$1,728,431

$295,800
$101,500
$280,800
$678,100

Vacancy Office
Vacancy Retail/
Restaurant
Expenses
Management
OpEx Office
OpEx Retail/
Restaurant
Capital Reserves
Property Tax
Insurance
Expenses Escalation

Prism Place

10%
7%

Per Net Rev
Per SF

2.5%
$7.50

Per SF
Per SF
Per SF/Year
Per SF/Year

$8.00
$0.75
$2.00
$0.30
2.0%
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Prism Place Office & Retail

ANNUAL INCOME SUMMARY
Valuation:

2018
Year

2019

1

2020

2

2021

3

2022

4

2023

5

2024

6

2025

7

2026

8

2027

9

10

Revenue
Office Rent
Retail/Restaurant
Rent

$-

$-

$1,216,556

$$$-

$$$-

$530,200
$(37,114)
$(48,662)

$-

$-

$1,660,980

$2,317,530 $2,370,653 $2,412,581

$2,455,992 $2,515,644 $2,555,735 $2,600,007

$-

$-

$(772,346)

$(801,891)

$(818,076)

$(834,313)

$(850,886)

$(868,138)

$(885,267)

$(902,817)

$-

$-

$209,475

$213,665

$217,938

$222,297

$226,742

$231,277

$235,903

$240,621

$-

$-

$(562,871)

$(588,226)

$(600,138)

$(612,016)

$(624,144)

$(636,861)

$(649,364)

$(662,196)

Net Operating
Income

$-

$-

$944,641

Public
Reimbursement

$-

$-

$-

$-

$684,368

$684,368

$684,368

$1,231,398

$1,231,398 $1,231,398 $1,231,398

$1,391,068 $1,391,068 $1,391,068

Net Sales
Proceeds

$-

$-

$-

$-

$-

$-

Cash Available
For Distribution

$-

$-

Vacancy Office
Vacancy Retail

$1,745,784 $1,792,526 $1,824,425
$689,869
$(48,291)
$(69,831)

$698,739
$(48,912)
$(71,701)

$1,860,761 $1,910,735 $1,943,309 $1,976,861

$710,895
$(49,763)
$(72,977)

$720,066
$(50,405)
$(74,430)

$732,623
$(51,284)
$(76,429)

$742,105
$(51,947)
$(77,732)

$755,076
$(52,855)
$(79,074)

Total Revenue
Expense
Total Expenses
Total
Reimbursables
Total Expenses

Loan Proceeds
Total Debt
Service

$1,513,334 $1,549,338 $1,575,468

$5,750,000.0
0
$-

$-

$-

$6,010,273

$-

$-

$281,936

$-

$$-

$$317,940

Prism Place

$1,602,569 $1,643,753 $1,667,514 $1,694,820

$-

$$344,070

$-

$$235,383

$435,615 $1,636,261

$$-

$-

$-

$6,729,143
$340,890 $7,097,339
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Prism Place Office & Retail

EQUITY PAY DOWN SUMMARY
•

•

•

Beginning Balance (2018)
• Equity Investor – $5,122,168*
• Blue Building LLC. - $3,000,000
• WE Partners - $902,463*

•

Year 10 (2027) Sale Proceeds - $6,729,143
• Equity Payback
• Blue Building LLC. - $3,000,000
• Final equity multiple of 1.99x
• WE Partners - $1,046,857
Year 3 (2020) Public Reimbursement - $5,300,000
• Equity Payback
• Equity Investor – $5,378,277
• Remaining Balance - $563,439
• Initial Equity multiple 1.12x
• Blue Building LLC. - $0
• WE Partners - $0
Year 7 (2024) Refinance Proceeds - $1,626,450
• Equity Payback
• Equity Investor – $563,438
• Remaining Balance - $0
• Final equity multiple 3.39x
• Blue Building LLC. - $0
• WE Partners - $0

*Equity investor and WE Partners will accrue additional equity via unpaid preferred return during years 1 and 2

Prism Place
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Prism Place Office & Retail

10 YEAR CASH FLOW
2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

2028

Tenant 1

0

0

$593,775

$593,775

$611,588

$611,588

$611,588

$629,936

$629,936

$629,936

$648,834

Tenant 2

0

0

$291,769

$300,522

$309,537

$318,824

$328,388

$338,240

$348,387

$358,839

$369,604

Tenant 3

0

0

$143,325

$295,250

$304,107

$313,230

$322,627

$332,306

$342,275

$352,543

$363,120

Tenant 4

0

0

$187,687

$187,687

$187,687

$187,687

$193,318

$193,318

$193,318

$193,318

$193,318

Tenant 5

0

0

$0

$187,687

$193,318

$199,118

$205,091

$211,244

$217,581

$224,109

$230,832

Tenant 6

0

0

$0

$180,862

$186,288

$191,877

$197,633

$203,562

$209,669

$215,959

$222,438

$0 $1,216,556 $1,745,784 $1,792,526

$1,824,425

$1,860,761

Revenue

Total Office Rent

$0

$1,910,735 $1,943,309 $1,976,861 $2,030,316

Retail

0

0

$147,900

$301,716

$307,750

$313,905

$320,183

$326,587

$333,119

$339,781

$346,577

Restaurant

0

0

$101,500

$104,545

$104,545

$107,681

$107,681

$110,912

$110,912

$114,239

$114,239

Food Market

0

0

$280,800

$283,608

$286,444

$289,309

$292,202

$295,124

$298,075

$301,056

$304,066

$0

$0

$530,200

$689,869

$698,739

$710,895

$720,066

$732,623

$742,105

$755,076

$764,882

Vacancy Office

$0.00

$0.00

($121,656) ($174,578) ($179,253)

($182,442)

($186,076)

Vacancy Restaurant
Retail

$0.00

$0.00

($37,114)

($48,291)

($48,912)

($49,763)

($50,405)

($51,284)

($51,947)

($52,855)

($53,542)

Office Commissions

$0.00

$0.00

($48,662)

($69,831)

($71,701)

($72,977)

($74,430)

($76,429)

($77,732)

($79,074)

($81,213)

Retail Commissions

$0.00

$0.00

($31,812)

($41,392)

($41,924)

($42,654)

($43,204)

($43,957)

($44,526)

($45,305)

($45,893)

$0 $1,507,512 $2,101,560 $2,149,476

$2,187,484

$2,226,712

Total Retail Restaurant
Rent

Effective Revenue

$0

Prism Place

($191,073) ($194,331) ($197,686) ($203,032)

$2,280,614 $2,316,878 $2,357,016 $2,411,520
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Prism Place Office & Retail

10 YEAR CASH FLOW

2018

2019

Expenses
Management
OpEx Office
OpEx Retail/Restaurant
Property Tax
Insurance
Total Expenses

$0

$0

Reimbursables
OpEx Retail Restaurant
Property Tax
Insurance
Total Reimbursables
Net Operating Income

0
0
0
$0
$0

0
0
0
$0
$0

Capital Reserves

$0

$0

Capital Events
Cash Available for Debt
Service

2020

$37,688
$460,687
$183,750
$64,444
$25,777
($772,346)

2021

2023

2024

2025

2026

2027

2028

$53,737
$479,299
$191,174
$67,047
$26,819
($818,076)

$54,687
$488,885
$194,997
$68,388
$27,355
($834,313)

$55,668
$498,663
$198,897
$69,756
$27,902
($850,886)

$57,015
$57,922
$508,636 $518,809
$202,875 $206,932
$71,151
$72,574
$28,460
$29,030
($868,138) ($885,267)

$183,750
$187,425
$191,174
$18,375
$18,743
$19,117
$7,350
$7,497
$7,647
$209,475
$213,665
$217,938
$944,641 $1,513,334 $1,549,338

$194,997
$19,500
$7,800
$222,297
$1,575,468

$198,897
$19,890
$7,956
$226,742
$1,602,569

$202,875 $206,932
$211,071 $215,292
$20,287
$20,693
$21,107
$21,529
$8,115
$8,277
$8,443
$8,612
$231,277 $235,903
$240,621 $245,433
$1,643,753 $1,667,514 $1,694,820 $1,735,895

$0

$0

$64,444

$6,694,641 $1,513,334 $1,549,338

$1,575,468

$1,667,012

$0

$52,539
$469,901
$187,425
$65,733
$26,293
($801,891)

2022

$0

$64,444

$64,444

$58,925
$60,288
$529,185 $539,769
$211,071 $215,292
$74,026
$75,506
$29,610
$30,202
($902,817) ($921,058)

$64,444

$64,444

$5,750,000

$0

$0

$1,708,197 $1,731,958 $1,759,264 $1,800,339

Construction Loan Debt
Loan Balance
Annual Payment

$21,057,474$21,057,474 $21,057,474 $20,502,221 $19,928,652 $19,336,162 $18,724,126
$684,368 $684,368
$684,368 $1,231,398 $1,231,398 $1,231,398 $1,231,398

$$-

$$-

$$-

$$-

Permanent Loan Debt

Loan Balance
Annual Payment
Permanent Debt Loan Fee
Cash Available for
Distribution

$$-

$$-

$$-

$$-

$$-

$$-

$0

$0

$6,010,273

$281,936

$317,940

$344,070

Prism Place

$19,763,13
1 $19,006,401 $18,216,315
$- $20,487,914
$- $1,391,068 $1,391,068 $1,391,068 $1,391,068
$307,319

$435,615

$1,636,261

$340,890 $7,097,339

143

$409,271

V. Financial Analysis

Prism Place Office & Retail

10 YEAR CASH FLOW
Cash Available for
Distribution

2018
$0

2019

2020

2021

2022

2023

$0 $6,010,273

$281,936

$317,940

$344,070

2024

2027

2028

$435,615 $1,636,261 $340,890 $7,097,339

$409,271

$(5,122,168 $(5,531,94
.50)
1.98) $(563,439)
$5,378,277

Investor Equity Balance
Investor Equity Paydown

2025

2026

$$563,438.53

$(3,000,000
.00)

C. Dan Joyner Equity
C. Dan Joyner Equity
Paydown

$$3,000,000

$(902,463.1
7)

WE Partners Equity
WE Partners Equity
Paydown

$1,046,857

Cash Remaining
Preferred Return (Equity
Investor)

8%

$(409,773) $(409,773)

Preferred Return (WE
Partners)

8%

$(72,197)

Cash Available for
Promote

$631,996

$281,936

$317,940

$344,070

$45,075

$45,075

$45,075

$45,075

$(72,197) $72,197

$72,197

$72,197

$72,197

$435,615 $1,072,822 $340,890 $3,050,481
$45,075
$72,197

$45,075
$72,197

$-

$409,271

$-

$-

$72,197

$514,724

$164,664

$200,668

$226,798

$318,343

$955,550 $268,693 $3,050,481

$409,271

$308,834
$102,945
$102,945

$98,798
$32,933
$32,933

$120,401
$40,134
$40,134

$136,079
$45,360
$45,360

$191,006
$63,669
$63,669

$573,330
$$$191,110 $201,520 $2,287,861
$191,110
$67,173 $762,620

$$306,953
$102,318

$$$-

$$$-

$$$-

$$$-

$$$-

$-$25,716,966
$- $(771,509)
$- $6,729,143

$$$-

Promo
te
After Refi
Equity Investor
C. Dan Joyner/BH
WE Partners
Sales Proceeds
Sales Price
Sales Expense
Net Sales Proceeds

60%
20%
20%

0%
60%
40%

Prism Place

$$$-

144

V. Financial Analysis

Prism Place Office & Retail

LEASING SCHEDULE
Oﬃce Tenants

SF

Year 1

Year 2

Year 3

Lease Term (yr) Escala<or

Escala<ons

Tenant 1

22,750

100%

100%

100%

10

Tenant 2

11,375

100%

100%

100%

5

3% every year

Tenant 3

11,375

50%

100%

100%

5

3% every year

Tenant 4

7,583

100%

100%

100%

10

Tenant 5

7,583

0%

100%

100%

3

3% every year

Tenant 6

7,583

0%

100%

100%

3

3% every year

Retail/Restaurant Tenants SF
Retail
Restaurant
Food Market

Year 1

Year 2

Year 3

Lease Term (yr) Escala<ons

3% every 3 years

3% every 5 years

Escala<ons

10,200

50%

100%

100%

3

2% Every year

3,500

100%

100%

100%

7

3% every 2 years

10,800

100%

100%

100%

2

1% Every Year

Prism Place
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INVESTMENT RETURN ANALYSIS
Total Returns

2018

2019

2020

2021

2022

2023

2024

2025

$5,732,186

$143,873

$165,476

$181,154

$236,081

$1,181,844

2026

2027

Equity Investor

$(5,122,168)

C. Dan Joyner/BH

$(3,000,000)

$-

$102,945

$32,933

$40,134

$45,360

$63,669

$191,110

$201,520

$5,287,861

$(902,463)

$-

$175,142

$105,130

$112,331

$117,557

$135,866

$1,310,164

$139,370

$1,809,478

WE Partners

Levered IRR
Equity Investor

26.72%

C. Dan Joyner/BH

8.34%

WE Partners

23.31%

Equity Multiple
Equity Investor

1.49x

C. Dan Joyner/BH

1.99x

WE Partners

4.33x

Project Level Analysis
Unlevered Project IRR

5.37%

Cash on Cash

22.80%

Avg Project Yield

5.07%

Prism Place
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Prism Place Residences

LOAN ASSUMPTIONS
• Prism Place Residences is a unique condo offering located in the Historic West
End of Greenville. The Prism Place residences are located adjacent to Prism
Place, a mixed-use development offering a wide variety of restaurant and retail
options. This built in amenity will set the Prism Place Residences apart for other
condo offerings in downtown Greenville.

Leveraged Cash Flow
IRR

29.21%

$6,540,004

Peak Equity
Equity Multiple

• With a total project cost of $17,485,725 and an initial equity investment from
West End Partners of $654,000 and contribution of equity in the form of land by
Renaissance Development Equal to $1,200,000 the development team is
asking for equity investment of $4,686,004.

2.30x

Profit margin (On Gross
Revenue)

36.41%

Profit Margin (On Costs)

42.60%

Cash Available for
Distribution
Promote

• With a contribution in the form of land worth $1,200,000 WE Partners
forecasts the following returns:
• IRR: 8.34%
• Equity Multiple: 3.03x
• With equity investment of $4,686,004 WE Partners forecasts the following
returns:
• IRR: 26.72%
• Equity Multiple: 1.96x

WE Partners

20%

Equity Contribution

$654,000

Equity Multiple
Renaissance Devlpt

3.64x
30%

$1,200,000

Equity Contribution
Equity Multiple
Equity Investor

Equity Contribution
Equity Multiple

3.03x
50%

$4,686,004
1.96x
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Prism Place Residences

LOAN ASSUMPTIONS
• Prism Plaza Residences will being to draw on equity to cover upfront soft costs and will being to draw down on the
construction loan in April of 2019. But February of 2020 the construction loan will be paid off via condo sales
effectively getting out of the loan within one year. Total construction loan amount will be $12,531,900.
Purchase/Dev Start

Jan-18

Comm Operating
Date

Jan-20

Sales Period (yr)

10.00

Construction Debt
Term (years)

1

Interest Rate

3.25%

Interest Only

1

Loan Amt
Origination Fee
LTC

EQUITY PAY DOWN SUMMARY
•

Beginning Balance (2018)
• Equity Investor – $6,540,004*
• Renaissance. - $1,200,000
• WE Partners - $654,000*

•

Year 2 (2019) Revenue - $12,145,722
• Equity Payback
• Equity Investor – $4,686,004
• Remaining Balance - $0
• WE Partners - $758,640
• Remaining Balance - $0

•

$12,531,900
1%
65%

Year 3 (2020)
• Equity Payback
• Renaissance Development. - $1,200,000
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PRISM PLAZA RESIDENCES – UNIT MIX AND PROGRAMMING
Building Program

Total
Building

Condo

Hotel

Gross

Net
Sellable

Net
Rentable

Ground
Floor
Egress Stairs & Elevators

940

Service Areas

705

Parking
Walls and Circulation
Total Ground Floor

21,855
0
23,500

For Sale
Mix

No.

1 BR

15

836

12542

2 BR

16

1143

18287

3 BR

15

1634

24513

55,343

55342.5

46

Level 2
Units
Gross Area
Lobby
Balconies & Circulation

10

11,868

8

9,528

23,500

AVG SF

500

1203.097826

Hotel

1,604

Mix

Level 3
Units

18

Gross Area

23,500

Balconies & Circulation

1,645

21,855

1 BR

6

836

5017

2 BR

4

1143

4,572

3 BR

0

1634

0

10

9,528

9589

Level 4
Units

Level 5

SF

18

Gross Area

23,500

Balconies & Circulation

1,880

Fitness Center

1,500

21,620

AVG SF

952.8000035
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ANNUAL INCOME SUMMARY
2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

Total

Assumptions
Project Start Date
Sales Pace

1/2/2018
-

34

12

Revenues

Unit Sales
Release Date

$395

Closing Costs

Net Sales Revenue

$-

$16,157,604 $5,702,684

$-

$-

$-

$-

$-

$-

$- $21,860,288

$-

$- $21,860,288

$-

$-

$-

$-

$-

$-

$- $21,860,288

3/31/2020

Gross Sales Revenue

Sales Commissions

55,343

5%

$-

$(807,880)

$(285,134)

$-

$-

$-

$-

$-

$-

$- $(1,093,014)

0.50%

$-

$(80,788)

$(28,513)

$-

$-

$-

$-

$-

$-

$-

$(888,668) $21,546,640

$-

$-

$-

$-

$-

$-

$- $20,657,972

$-

$(109,301)
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Prism Place Residences
2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

Total

Development Costs
Land Costs
Soft Costs
Professional Services
Architecture
Structural Engineer
Civil Engineer
MEP, LS and FP Engineer
WE Partners PM Fee

$1,200,000

$-

$-

$-

$-

$-

$-

$-

$-

$-

$1,200,000

$419,250
$308,000
$20,000
$264,000
$157,271

$$$$$157,271

$$$$$-

$$$$$-

$$$$$-

$$$$$-

$$$$$-

$$$$$-

$$$$$-

$$$$$-

$419,250
$308,000
$20,000
$264,000
$314,543

Total Professional Services

$1,168,521

$157,271

$-

$-

$-

$-

$-

$-

$-

$-

$1,325,793

$1,500

$-

$-

$-

$-

$-

$-

$-

$-

$-

$1,500

Construction Loan Origination Fee
Title and Deed
Permit Fees

$102,226
$70,525
$141,051

$$$-

$$$-

$$$-

$$$-

$$$-

$$$-

$$$-

$$$-

$$$-

$102,226
$70,525
$141,051

Utilities/County/City Impact Fees
Phase I Update
Marketing and Sales
Total Other Soft Costs

$16,154
$2,500
$17,778
$351,734

$16,154
$$53,333
$69,487

$2,692
$$8,889
$11,581

$$$$-

$$$$-

$$$$-

$$$$-

$$$$-

$$$$-

$$$$-

$35,000
$2,500
$80,000
$432,802

$1,520,255

$226,758

$11,581

$-

$-

$-

$-

$-

$-

$-

$1,758,595

$1,124,307
$53,933

$13,468,588
$646,091

$108,982
$5,228

$$-

$$-

$$-

$$-

$$-

$$-

$- $14,701,878
$$705,253

$-

$-

$320,000

$-

$-

$-

$-

$-

$-

$-

Total Hard Costs

$1,178,241

$14,114,680

$434,210

$-

$-

$-

$-

$-

$-

$- $15,727,131

Total Development Costs

$3,898,496

$14,341,438

$445,791

$-

$-

$-

$-

$-

$-

$- $18,685,725

Other Soft Costs
Updated Survey/Plat

Total Soft Costs
Hard Costs
Construction Costs (Excluding
Furniture)
Construction Contingency
Condotel Upfit Costs
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2018

2019

2020

Cumu.
Increase

Condotel Revenue
Potential Room Revenue

$175

Vacancy

40%

8

Effective Room Revenue

2021

0
$0%

$0%

Share of Condominium
Association Dues

15%

Room Maintenance

3%

2024

3%

2025

3%

2026

3%

2027

3%

$-

$- $(156,240)

$-

$-

Total

3%
$520,800 $4,079,600
75.0%

$(211,575 $(182,280 $(169,260 $(156,240 $(143,220 $(130,200
)
)
)
)
)
) $(130,200)$(1,279,215)

$234,360 $352,625 $338,520 $351,540 $364,560 $377,580 $390,600

2%

2%

2%

2%

2%

2%

$390,600 $2,800,385

2%

2%

$-

$-

$(28,831) $(42,414) $(39,211) $(39,211) $(39,211) $(39,211) $(39,211)

$(39,211) $(306,509)

10%

$-

$-

$(23,436) $(35,154) $(33,852) $(35,154) $(36,456) $(37,758) $(39,060)

$(39,060) $(279,930)

5%

$-

$-

$(11,718) $(17,577) $(16,926) $(17,577) $(18,228) $(18,879) $(19,530)

$(19,530) $(139,965)

Total Operating Expenses

$-

$-

$(63,985) $(95,145) $(89,989) $(91,942) $(93,895) $(95,848) $(97,801)

$(97,801) $(726,404)

Net Operating Income

$-

$-

$170,375 $257,480 $248,531 $259,598 $270,665 $281,732 $292,799

$292,799 $2,073,981

$-

$-

Website Portal & Marketing

Exit Cap
Net Sales Proceeds
(Condotel)

$4.0

3%

2023

$390,600 $564,200 $520,800 $520,800 $520,800 $520,800 $520,800
60%
62.5%
65.0%
67.5%
70.0%
72.5%
75.0%

Cumu.
Increase

Operating Expenses

2022

7.5%
12/31/202
7

$-

$-

$-

$-

$-

$-

$- $3,914,243
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PRISM PLAZA RESIDENCES – HARD COSTS
Item Work Description

Qty

Unit

Cost/Unit

Total Cost

Cost/SF

1Sitework
2 Grading, ESCP, Excavation, Stormwater
3 Water Lines
4 Sewer Lines
5 On Grade Condo Parking

1Acres
100LF
101LF
60Ea

$175,000
$50
$50
$10,000

$175,000
$5,000
$5,050
$600,000

$180
$35,000
$50,000
$150

$785,050
$$$12,690,000
$35,000
$50,000
$225,000

TOTAL SITE WORK
6Strucutres, Plaza, Open Space
7 Condominiums
8 Landscaping
9 Model Units and Façade Panel
10 Roof Top Fitness Center

70,500SF
1LS
1LS
1,500

TOTAL STRUCTURE
11Condotel Furniture and Upfit

$13,000,000
8

CONDOTEL FURNITURE

TOTAL CONSTRUCTION BUDGET

$320,000

$14,105,050
4.0%
2.5%

$564,202
$352,626

5.0%

$15,021,878
$705,253

TOTAL COSTS BEFORE
CONTINGENCY
14 Contractor Contingency

$40,000

$320,000

TOTAL CONSTRUCTION COSTS
12 Contractor Overhead
13 Contractor Fee

$180.00

$15,727,131

$157.30

$164.68
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PRISM PLAZA RESIDENCES – SOFT COSTS
Item

Work Description

Qty

Unit Cost/Unit

Total Cost

Cost/SF

1 Phase 1 update (reliance letter)

1LS

$2,500

$2,500

2 Updated Survey/Plat

1LS

$1,500

$1,500

3 Permitting Fees

2LS

$70,525

$141,051

4 Utility/County/City Impact Fees

1LS

$35,000

$35,000

5 Marketing and Sales Condo

1LS

$80,000

$80,000

6 Title and Deed

1LS

$70,525

$70,525

7 Project Management Fee

1LS

$314,543

$314,543

8 Loan Fees

2LS

$51,113

$102,226

Total OH and Fees

$747,345
$-

8 Civil Engineer

$20,000

$20,000

88,000SF

$4

$308,000

10 Architect - Condominium

64,500SF

$7

$419,250

11 MEP, LS, and FP Engineer

88,000SF

$3

$264,000

9 Structural Engineer (Condo)

1Acres

Total Design and Engineering

$1,011,250

TOTAL SOFT COSTS

$1,758,595

$34.48
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Thank You

We sincerely appreciate your interest and look forward to working with you on this project.
Please contact us with any further questions.

Henry “H” Atkins, Jr.
704.975.5503

Taylor Norville
703.772.3852

Prism Place

Bhavik Thakkar
484.363.3236

156

VI. Acknowledgements

Thank You

Special thanks from West End Partners to the following professionals for making this project possible:
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Mrs. Amy Matthews
Dr. Terry Farris
Mr. Danny Joyner
Mr. David Crigler
Mr. Matt Carter
Mr. Terry Birch
Mrs. Tracy D. Ramseur
Mrs. Mary Douglas Hirsch
Mr. Edward Kenney
Mr. Bogue Wallin
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