
Holly Crest
The Apartments at

A distinctive apartment project proposed“in the heart ” of the Town of Huntersville in the Charlotte, North Carolina MSA.
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Bunker Land Group, LLC , as Principal and Seller in this transac-
tion, is representing itself as exclusive listing agent for the Sellers 
and will gladly cooperate with Buyer Brokers to which Buyer will 
be solely responsible for their fees. No Seller Subagency shall be 
offered or accepted and therefore no commission shall be offered 
to agent seeking to represent Seller as subagent. Only Buyer’s 
Agents with fully executed written Buyer agency agreements shall 
be deemed cooperating Agents. Seller’s Agent will provide such 
bona fide Buyer’s Agents with available information about the 
Property, will encourage such Agents to solicit options and / or 
contracts from their principals, and deal with those Agents profes-
sionally and ethically. 

Agency Disclosure, Other Agents or Brokers:

Disclaimer
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Introduction 
The Apartments at Holly Crest are a proposed 

Class A, multifamily development opportunity

located in the Town of Huntersville, NC. Hunters-

ville is an affluent suburb located approximatley 16 

miles north of Charlotte. The site is situated in the 

heart of the commercial hub of the Lake Norman 

region. The development opportunity consists of 

456 multifamily units on 24 acres, a state of the art 

clubhouse including a cyber café/business cen-

ter, upscale fitness center and a resort style pool.  

This submarket is characterized by high barriers 

to entry, minimal apartment development during 

the last five years,  a diverse economy, and many 

“lifestyle rich” neighborhood amenities.  These at-

tributes make Holly Crest one of the most compel-

ling apartment development opportunities in the 

Charlotte MSA.

Offer Submisssion 
Offers should be presented in the form of a non-

binding Letter of Intent (LOI). The LOI should con-

tain, at a minimum, (1) pricing, (2) due diligence

and closing time frame, (3) Earnest Money depos-

it, (4) a description of debt/equity structure, and 

(5) qualifications to close.

Dennis N. Bunker, III

Bunker Land Group, LLC

1140 Dilworth Crescent Row

Charlotte, NC   28203

704-351-9757

dnb@bunkerlandgroup.com

Contact Information 

Executive Summary



Investment Highlights

By the following criteria, Holly Crest presents the 

most compelling multifamily development oppor-

tunity in the Charlotte Region:

Location 

Surrounding Land Uses

The amenities at Holly Crest and Birkdale Village 

are not the only attractions in this area. The Arnold 

Palmer designed Birkdale Golf Course is also lo-

cated approximatley one mile away. Lake Norman 

itself is located within three miles of Holly Crest. 

Lake Norman is a large recreational lake with golf, 

boating, fishing and upper end residential. Addi-

tionally, the 115 acre Robbins Park is located north 

of Holly Crest. Construction of the park’s improve-

ments have already begun, and at completion will 

feature baseball fields, soccer fields, tennis courts 

and walking trails.

Holly Crest is located at the “cross-roads” of the 

Lake Norman Region. The site sits in the

southeast quadrant of Interstate 77 & Highways 73 

and 21. Highway 73 is one of two east-west connec-

tors crossing Lake Norman and connects Hunters-

ville to Cabarrus & Lincoln County.  In addition, In-

terstate 77 provides a 16 mile commute into Uptown 

Charlotte and a 8 mile commute to Mooresville. This 

location will provide Holly Crest residents access to 

the area’s diverse employement base. As shown in 

Exhibit A, the Lake Norman Region is host to major 

employers representing retail, energy, health servic-

es, wholesale trade and manufacturing sectors.

Along the boulevard, and immediately adjacent 

to the site, one can find a Lowe’s Home Improve-

ment, Michael’s, Starbucks, Target, Kohl’s, Harris 

Teter, multiple restaurants, a regional public library, 

branch banks, 150,000sf of general & medical of-

fice space, and numerous small shop and service 

retailers.  Birkdale Village is also located within one 

mile of Holly Crest and is easily accessed via High-

way 73. Birkdale Village is a nationally acclaimed 

mixed-use destination with 250,000sf of retail, 

apartments and condominiums. Tenants include 

Barnes & Noble, Williams Sonoma, Gap, Banana 

Republic, Total Wine, Walgreens, a Movie Theatre 

and over 60 other retail shops and restaurants.    

Holly Crest will include a central ‘Main Street’ 

square and boulevard as its defining feature.  A lo-

cal bus stop is proposed along this boulevard and 

two regional park and rides are located within one 

and two miles of the site.



Investment Highlights (continued)

Barriers to Entry

In general, the Northern Mecklenburg towns of 

Huntersville, Cornelius and Davidson subscribe to a 

lower density residential development pattern. For 

this reason, this submarket is considered to have 

the highest barrier to entry for apartments of any 

submarket in the Charlotte MSA. 

Summary of Estimated Returns



Multi-family Investment Outlook

While the economy continues its slow recovery 

from the “Great Recession”, multi-family hous-

ing is poised for a period of exceptionally strong 

growth. In addition to being able to take advan-

tage of significantly lower land and construction 

costs, CB Richard Ellis indicates that “…a favor-

able outlook for fundamentals make multi-housing 

stand out as the most attractive commercial real 

estate sector for investment.” They go on to proj-

ect that multi-family housing will have positive rent 

growth for the next five years in 59 out of the 60 

markets that they monitor. Three key factors will 

facilitate this growth:

1. There have been record low deliveries of new multi-

family supply in 2009 and 2010 due to a lack of con-

struction financing.

2. There is a growing trend of “rent by choice” house-

holds who have placed greater value on flexibility and 

mobility, particularly given the short term prospects on 

home equity creation.

3. The largest demographic segment since the baby 

boomers, the Millennials, has begun to transition into 

their prime renting age.

These factors should facilitate an imbalance in 

supply and demand, driving growth in this sector. 

In Charlotte, this imbalance is anticipated to be

precipitated by continued in-migration and popu-

lation growth. Based on current rental household 

ratios and projected household growth rates, it is

anticipated that there will be demand created for 

an additional 18,385 rental units in Mecklenburg 

County during the five year period from 2010-

2015**.

** Source: ESRI forecasts for 2010 and 2015; U.S. 

Bureau of the Census, 2000 Census of Population

and Housing

Charlotte saw some of the 

greatest demand in the coutry 

for apartments during 2010. 

Absorbtion Rate*: Leaders
12 Months ending 2Q 2010

1. Raleigh                    5.5%

2. Austin                      5.2%

3. Orlando                   4.6%

4. Charlotte                  3.7%

5. Salt Lake City          3.6%

6. Nasheville                3.5%

7. Denver                     3.5%

8. West Palm Beach    3.1% 

9. Jacksonville             2.9% 

10. Miami                     2.9%

*year-year % change in occupied apartments

Charlotte absorbed 7,100 units 

in 2010, the strongest rate of 

absorption ever recorded by 

Carolina Real Data



Charlotte Market Overview 

Charlotte has been defined by its business friendly 

environment and high quality of life. These ingre-

dients have driven significant growth over the past 

decade. Key highlights for the Charlotte market 

include:

Population

• Charlotte is at the center of the nation’s fifth larg-

est urban region with 7.1 million people within a 

100 mile radius.

• Current and projected population for the Char-

lotte area are as follows:

Economic Overview

• Charlotte is a the 2nd largest financial center in 

the nation behind New York

• Charlotte boasts economic diversity with 326 of 

the Fortune 500 companies holding a presence 

here.

• Charlotte ranks 7th in the country with seven (7) 

Fortune 500 headquarters

• Charlotte is increasingly becoming an interna-

tional city, with over 850 foreign-owned companies 

having facilities in the Queen City.

Transportation

• Strong access to air, rail and highway connec-

tors make Charlotte the largest transportation hub 

in the Southeast.

• Interstates 85 and 77 connect in Charlotte and 

are just 25 miles from Interstate 40, offering promi-

nent North/South and East/West connectors.

• Charlotte Douglas Airport has 626 daily flights, 

including daily non-stop service to 31 international 

cities, making it the 8th most active airport in

the nation.

• Norfolk Southern and CSX Transportation ser-

vice Charlotte through a network of nearly 45,000 

miles of rail through 23 states, placing on the na-

tion’s largest rail network.

Population                    2010                  2020
City                              756,912           1.0 million
County                         963,363           1.4 million
MSA                             1.8 million        2.4 million
100-mile                       6.9 million        9.4 million



Charlotte Market Overview (continued)

Given its stature as the 2nd largest financial center 

in the country, there are many questions about the 

state of Charlotte’s economy and the potential im-

pact of layoffs in the financial industry. Most econ-

omists agree that the worst is behind us. A June 

2010 study by the Charlotte Chamber and the 

University of North Carolina – Charlotte has shown 

positive trends in the “Charlotte Business Growth 

Index” for the first time in 23 months. The same 

study has predicted that Charlotte’s economy will 

grow at an annual rate of 3.0% over the rest of 

2010. Several economic highlights include:

• During the first six (6) months of 2010, Charlotte 

saw 464 new or expanding firms create 6,759 jobs 

with a total investment of $1.4 billion.

• Industries with the largest expansions included 

Manufacturing (1,556 jobs), Professional and 

Technical Services (850), and Transportation and

Warehousing (654).

• Bank of America announced that it would oc-

cupy 95% of a newly opened 750,000 square foot. 

office building in Downtown Charlotte, an indica-

tion of its commitment to Charlotte.

• In 2009, 103 financial services firms announced 

expansions or relocations to Charlotte, with plans 

to add 4,550 jobs. These included Ally Financial, 

Neighborhood Assistance Corp. of America, Zenta

Mortgage Services, Fifth Third Bank and Citco 

Fund Services4.

The above highlights are only a representation of 

the types of positive economic news that has ma-

terialized in Charlotte. While the recovery will

likely be slow, it apears that favorable trends are 

materializing. 



Neighborhood Description 

The Lake Norman region is rapidly becoming 

a satellite community with its own employment 

base. Mooresville, located just eight miles north of

the site, is the hub of the NASCAR industry and 

also home to the new corporate headquarters of 

Lowe’s Companies, Inc., a Fortune 100

company with 4,000 employees. A new 1.3-million 

sq. ft. regional mall is located about seven miles 

south of the site along the new I-485 outer loop.

Demographics

Lake Norman, a 33,000- acre lake, is only 16 miles

north of Charlotte’s central business district and 

three miles from the subject. The attraction of the 

lake has helped create rapid growth of the area 

in the last 10 years.  A recent study conducted by 

the Urban Land Institute concluded that the Lake 

Norman Region is poised for continued above 

average growth (1.75% annual growth) over the 

next 30 years.

• Within a 5-mile radius of the site, there is a 

population of over 66,000. The average household 

income is $110,000.

• Within a 10-mile radius, there are over 192,000 

people. Total population median age is 35.4 and 

the average household income is $95,143.

• Since 1990, multi-tenant office inventory in-

creased from 65,000 SF to 1,787,680 SF

• Since 1990, retail inventory increased from 

2,012,811 SF to 5,403,477 SF.



This submarket is known as the most “service 

and amenity” rich area in the Lake Norman re-

gion. Holly Crest residents will enjoy easy access 

to 100+ restaurants, exclusive shopping, fitness 

centers, an Arnold Palmer designed golf course, 

nightlife, lake access and more.

With these catalysts for growth in place, the area 

is poised for tremendous growth. Holly Crest is 

ideally located in the center of this growth.

Neighborhood Amenities



Property Overview 

Subject Property 

Lowe’s

Target
Harris Teeter

Kohl’s

I-77

Library



Site Plan Description                             # of Units SF/Unit
A1 - 1BR/1BA + Carraige         24                  568
A2 - 1BR/1BA                                   30                  642
A3 - 1BR/1BA                                   30                  672
A4 - 1BR/1BA                                   98                  662
B1 - 2BR/1BA                                   30                  1049
B2 - 2BR/2BA                                   30                  1152
B3 - 2BR/2BA                                  168                  1050
C1 - 3BR/2BA                                   46                  1260
TOTAL/AVERAGE                     456                   917 



Land-Use plan



Building Plans 
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Building Plans 

2/3 Split



Unit Plans 

2/3 Split



Plaza 



Offsite Improvements

The property is required to provide one offsite 

road improvement along Rich Hatchet Road. The 

improvement is described in the notes of the zon-

ing sketch plans as approved, D (1&2) on RZ1.0, 

provided by Design Resource Group. The im-

provement requires a 225 foot long right turn lane 

with an appropriate NCDOT taper. There are two 

existing utilities in the ROW where the right turn 

lane is to be placed. One is a 42” domestic water 

line and the other is a 12” domestic water line. All 

road improvements and utility modifications will 

need to be done in accordance with the Town of 

Huntersville, NCDOT and CMUD. 

Right Turn Lane 

Improvement

Area



Predevelopment Schedule 

Outside closing date November 10, 2011

No more than 256 units delivered before July 1, 2012

Balance of units can be delivered January 1, 2013

Plan is vested until January 1, 2014

With construction and development team in place, project could be under 
constuction by December , 2011



Financial Analysis



Summary of Estimated Returns



Sources and Uses 



Detailed Cost Report 



5 - Year Proforma 



Market Analysis 



Rent Comparable Overview 

Submarket

Holly Crest is located in the North Mecklenburg submar-

ket.  This submarket consists of the northern most part 

of Charlotte and the suburban towns of Huntersville, Cor-

nelius and Davidson. Each of these towns possess high 

barriers to entry, and as a result, very little new product has 

been delivered during the past 5 years (486 units total).The 

submarket consists of 4,386 units, of which 1,897 have 

been built since 2000. The average occupancy rate for 

those properties built since 2000 is 95.1% (as of 3/1/2011). 

Rent Comparables

When choosing rent comparables for Holly Crest, we se-

lected those that are most comparable in location (Birkdale 

Village, Redcliffe at Kenton Place & Camden Sedgebrook), 

along with the most recently constructed communities 

(Colonial Grande at Huntersville and Perimeter Station). 

While Birkdale Village, Redcliffe and Camden Sedgebrook 

are the most comparable in terms of location, they are all 

older communities, built in 2002, 2001, and 1998 respec-

tively. Their rents range from $.88 to $.98 per square foot 

and their vacancy rates range from 3% to 5%.  Colonial  

Grande at Huntersville and Perimeter Station were built 

in 2008 and 2009 respectively.  Their rents are $.94 and 

$1.00 per square foot and their vacancy rates are 5% and 

6% respectively.  

Holly Crest

Holly Crest will contain upscale amenities includ-

ing a resort style swimming pool, luxury fitness 

center and a cyber café/business center. Unit 

finishes are anticipated to be upscale, with mod-

ern fixtures, upgraded countertops, high end 

appliances and washers/dryers in each unit.  It is 

scheduled to be built in 2012 and 2013.  Initial rent 

is projected at $.98 per square foot and stabilized 

vacancy is estimated at 7 percent.

**The Most recent market information for rent comparables as 

reported by Carolina Real Data is from March 2011.

  



Rent Comparables Map 

12
3

Project Location 

1. Birkdale Village
2. Redcliffe at Kenton Place 
3. Camden Sedgebrook 
4. Colonial Grande Huntersville
5. Perimeter Station

4
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Exhibit A - Major Employers 

Company                                                            Location                         Employees
Lowe's Companies                                         Mooresville                           4,000
Ingersoll Rand Company                                Davidson                              1,500
McGuire Nuclear Station                              Huntersville                          1,000
Lake Norman Regional Medical Center     Mooresville                             930
Davidson College                                             Davidson                               800
Presbyterian Hospital                                    Huntersville                             650
SABIC Innovative Plastics                            Huntersville                             600
Metrolina Greenhouses                                 Huntersville                             550
U.S. Foodservice                                              Charlotte                                 530
Rubbermaid                                                     Huntersville                            500
Walmart Supercenter                                      Mooresville                             500
NGK Ceramics                                                 Mooresville                             450
AmeriCredit                                                     Huntersville                            400
Alcatel-Lucent                                                   Charlotte                                400
USF Corporation                                              Charlotte                                350
Super Target                                                      Mooresville                            350
Penske Racing                                                   Mooresville                            350
Joe Gibbs Racing                                              Huntersville                            330
Gerdau Ameristeel                                            Charlotte                                330
Husqvarna                                                          Charlotte                                320
Prairie Packaging                                             Huntersville                            300
Carrier Corporation                                         Charlotte                                300



Disclaimer

The Sellers and Seller’s Exclusive Agents (here collectively as we, us, our, etc,) have obtained the information continued 

herein from sources believed reliable. While we have no reason to doubt its accuracy, we have not verified it and make 

no guarantee, warranty or representation about the information ( including without limitation, none about the informa-

tion’s accuracy, completeness, applicability, or appropriateness). It is the responsibility of all parties interested in this 

property (herein as you, your, etc.) conduct a careful, independent investigation of the property to discover , obtain 

and verify all applicable information regarding and / or affecting the property (including without limitation the informa-

tion  contained herein; all local, municipal, state and federal regulations; utility improvements and services; geo techni-

cal information; hydrological information; topographical information; environmental information; information regarding 

the property’s title, boundaries, encumbrances, etc; and all other applicable information) and independently determine 

to your complete satisfaction the suitability of the property for your needs. You must not base your expectations of the 

property, any of your actions regarding the property, or any offer for the property upon any information disseminated by 

us. Unless otherwise expressly stated in writing, the two sole purposes of all information we disseminate regarding the 

property (included without limitation all distances, boundaries, acreages, data, etc in all text and / or shown on all aerial 

photos, maps and other illustrations, have been, are and will be (1) to create an awareness of the property’s availability, 

and (2) to share information we have obtained regarding the property merely as a courtesy, but expressly not for the 

purpose of fulfilling any of your due diligence responsibilities or in any way making any express or implied representa-

tions or warranties regarding the information.



Disclaimer

The property is being offered on an “AS IS , WHERE ALL FAULTS” BASIS. THE OWNER OF THE PROERTER, THE OWN-

ER’S EXLUSIVE AGENTS, AND THEIR EMPLOYEES, AGENT, SUBSIDIARIES OR AFFILIATES, MAKE NO WARRANTY OR 

REPRESENTATION, EXPRESS OR IMPLIED OR ARISING BY OPERATION OF LAW, INCLUDING WITHOUT LIMITATION 

ANY WARRANTY OF CONDITION, HABITABILITY, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, 

WITH RESPECT TO THE PROPERTY. Further, we hereby expressly disclaim any warranty, guarantee or representation, 

express or implied, oral or written, past, present, or future, of as to, or concerning any and all characteristics potentially 

or actually concerning the property including without limitation: (a) the condition of the property or any improvements (on 

site or off site) which affect the property; (b) the extent of ay right-of-way, lease, possession, lien, encumbrance, ease-

ment, license, reservation or condition with Property; (c) the compliance of the Property or its operation with any applica-

ble laws, ordinances, or regulations of any government, public, private or other body, including without limitations, com-

pliance with any past, present or future land us or the Americans with Disabilities Act, wetlands, zoning law or regulations, 

applicable environmental or watershed or wetland laws, rules, ordinances and regulations, property owners associations; 

(d) title to the property, boundaries of the property, or any easements, regulatory rules or any encumbrances which may 

affect the property; (e) the property’s access, ingress or egress; and (f) the physical condition of the property and its 

surrounds, including without limitation the structural , mechanical and engineering characteristics of any improvements 

which may affect the property.      
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