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INTRODUCTION

In early 2019, the Cherokee County Planning and Zoning
Department retained Bleakly Advisory Group, Inc. (BAG) to
analyze demographic, housing, and commercial development
trends within an approximate 6,000-acre study area located in
the Southwest Corner of Cherokee County, Georgia. (SW
Cherokee or the “study area”). As stated by the Department,
the purpose of this study was to “create a realistic evaluation
of current and potential future market forces that may affect
this area over the next 20 years.” This information was
requested to support the development of an “Area Plan” for
this important part of unincorporated Cherokee County.

To accomplish this task, BAG studied trends driving recent
residential, retail, office and industrial development within the
study area and forecast future demand potential over the next
20 years. We also evaluated existing land uses and the
availability of suitable sites to accommodate future demand.
As an early task, BAG interviewed a representative sample
of stakeholders to understand varying opinions on issues,
challenges and opportunities within the study area. From
those interviews and during the public meetings that
followed, several consistent questions emerged, which
helped to focus the market research. These questions
include:

▪ How much additional housing is likely to be developed in SW
Cherokee?

▪ How much additional industrial and warehousing can be
developed if all sites are built out as allowed by zoning?

▪ Can the area support more retail development – particularly a
grocery store?

▪ Where are the best locations along the SR 92 corridor for new
commercial development to occur?

▪ Is mixed-use development, possibly including multi-family rental
housing, feasible or desirable in the study area?

To address these and other questions, the scope of the
study effort included the following tasks. Findings from
those tasks are summarized in this report.

Nonresidential Markets

▪ BAG evaluated the study area in terms of its current and future
potential to support additional retail development, focusing on
key demand drivers of household growth, demographic
characteristics, income levels, and job growth. Based upon
forecasts of local household and employment growth developed
in other tasks, BAG addressed the study area’s potential to
support an additional grocery-anchored shopping center.

▪ We documented the performance of the existing retail, office
and industrial real estate markets in terms of developed square
footage, lease rates, tenant mix, absorption rates and other key
metrics.

▪ We also quantified demand forecasts for future industrial, office
and general retail development, in terms of potential annual
absorption (square feet), tempered by remaining supplies of
undeveloped parcels available for those land uses.
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INTRODUCTION

Residential Markets

▪ BAG analyzed demographic (demand) and competitive market

(supply) data to understand the characteristics of the local

residential market.

▪ BAG gathered sales information on the largest active residential

projects in the study area in terms of location, number and size of

homes, absorption rates, target markets, prices points, project

amenities, etc. We assessed the pipeline of proposed housing in

the area and the impact of the pipeline on the future competitive

environment.

▪ BAG characterized future residential demand potential by tenure,

residential unit type, and broad pricing ranges. The demand

forecast was also tempered by remaining supplies of significantly

undeveloped parcels available to support future housing

development.

It should be noted that the geography of SW Cherokee totals

nearly 6,000 acres. Within a study area this large, covering a

20-year planning horizon, developments not feasible today

may become feasible in the future. Market analysis also

focuses on the demand side of potential growth. SW Cherokee

is subdivided into more than 5,100 separate parcels, most of

which are already developed. The study area is therefore

already beginning to exhibit supply constraints, which could

make it difficult to satisfy demand. Effective “build out” for

most land uses is likely to be reached long before 20 years.

Finally, it is beyond the scope of this market study to measure

environmental constraints on future land development, to

determine how much land might be sold or made available for

development, or when those transactions might occur. Some

longer-term market opportunities identified in this report are

also only feasible for limited locations within the study area.

Suitable sites may no longer be available for development in

those locations by the time those opportunities become

feasible to pursue.

This report details the results of the preceding tasks and

summarizes their implications to the development of a long-

range plan for SW Cherokee County. The report also makes

several recommendations to influence the performance of the

local real estate market and discusses alternatives to support

economic growth and enhance the quality of life for current

and future residents within the study area.
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EXECUTIVE SUMMARY

 Summary Findings: Land Use

▪ The study area is located adjacent to Cherokee County’s southwest 

border, extending northward toward Lake Allatoona and eastward 

from I-75 to Wade Green Road. The study area encompasses 

roughly 6,035 total acres, including 5,355 acres that are subdivided 

into 5,136 tax parcels. 

▪ Of the total study area acreage, nearly 20% is owned by 

governmental or tax-exempt entities, and is unlikely to be developed 

in the future, more than 3,000 acres are already developed, primarily 

with single family homes, and the remaining 1,276 acres (24%) are 

undeveloped.

▪ Of the total undeveloped acreage, roughly 651 acres consist of 

parcels greater than 5 acres, which are zoned for residential land 

uses, 188 acres (also on parcels larger than 5 acres) are zoned to 

allow commercial or industrial buildings, and the balance of 436 

acres is already subdivided into parcels smaller than 5 acres.

▪ The inventory of smaller undeveloped parcels is estimated to include 

up to 214 buildable home sites.  Much of the remaining acreage 

appears to have very limited development potential based on 

taxable value.

▪ A preliminary evaluation of existing land use and remaining sites 

available for development indicates that the study area’s supply of 

suitable residential and industrial land is likely to be exhausted long 

before the end of the 20-year demand forecast.  The supply of 

undeveloped commercial land may be adequate to accommodate 

more than 20 years of demand based on historical growth rates.

 Summary Findings: Demographics and Housing

▪ The SW Cherokee study area contains an estimated current 

population of approximately 12,500 residents in 4,400 households. 

The area has added an average of 221 residents and 86 households 

per year since 2000, representing impressive percentage growth by 

regional and national standards but slower growth than Cherokee 

County and the immediate surroundings. Residential growth has 

accelerated post-recession, both in the study area and County-wide.

▪ The study area is solidly “middle class” with an above average home 

ownership rate, a high percentage representation of married couple 

families and households with children.  There are comparatively 

fewer households in either the lowest or highest income brackets.  

The study area also exhibits high labor force participation rates and 

relatively low unemployment. Resident adults are comparatively well 

educated, are predominantly employed in white-collar occupations, 

and commute significant distances (by car) to work. 

▪ The study area’s housing stock is primarily single family, with limited 

numbers of townhomes and mobile homes.  Multi-family housing is 

virtually non-existent, with no conventional apartment communities.  

The median home value in the study area is 26% lower and the age 

of housing is six years older than the County.

▪ Study area households possess substantial retail spending power, 

making estimated annual purchases of more than $235.2 million, 

while total annual retail sales by stores serving the study area total 

only $112.2 million.  The annual net surplus of demand over supply 

approaches $123.4 million, averaging nearly $27,900 per existing 

household. However, grocery stores represent the only store type 

where current sales exceed demand. The absence of leakage in the 

grocery store category is a challenge to attracting other store types 

as well, particularly those which tend to locate within or near grocery 

store anchored shopping centers and rely on grocers to generate 

customer traffic. 
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EXECUTIVE SUMMARY

 Summary Findings: Residential Market

▪ Demand for new home  construction county-wide continues to increase 

and is likely to remain strong, provided supply and average home prices 

remain relatively stable. Total County sales of single-family homes

increased by more than 31% from 2013 to 2018, reaching a combined 

total of more than 5,600 units last year, with new construction growing 

faster than resales. Of the total number of homes sold throughout 

Cherokee County in 2018, more than 1,600 units (29.2%) were new 

construction. County-wide townhome sales have increased at an even 

faster rate that the single-family market, starting from a much smaller 

base. Townhome sales grew by nearly 123% from 2013 to 2018, reaching 

a combined total of 577 units last year with 35% (208 units) being new 

construction. 

▪ New home prices county-wide have been trending 30% to 38% higher 

than resales, while price “premiums” achieved by new townhomes have 

been even higher at more than 50%, due in part to limited supplies of 

existing resale units.  The average price of new homes marketed in 2018 

exceeded $386,000, while the price of new townhomes averaged more 

than $297,600.

▪ Within SW Cherokee, overall sales have followed a similar rate of 

increase, with single-family homes accounting for 70% of sales. 

Combined annual rates of new housing sales since 2013 (127/year) have 

exceed the study area’s historical rate of household growth since 2000 

(86/year) by a factor of nearly 48%. Sales of new single-family homes 

within the study area have accounted for 6.6% of County wide new 

home sales, while townhomes sold in the study area have accounted for 

nearly 25% of the county-wide total over the same period.  These trends 

suggest strong market acceptance for this part of the region.  

Demonstrated demand indicates that it has the potential to capture a 

larger share of county-wide growth, provided adequate supply remains 

available.

▪ New housing in SW Cherokee remains relatively affordable, with average 

new home prices more than 18% lower, and townhomes 33.5% lower 

than their respective county averages in 2018. Average appreciation 

rates for new single-family homes and townhomes within the study area 

have averaged 4.4% and 5.6% per year, respectively, since 2013. Recent 

rates of housing turnover have been high, with roughly 1,600 units, a 

third of all residential property in the study area changing ownership 

within the past three years.

▪ Most new residential construction in the study area since 2013 has been 

concentrated in Centennial Lakes, which has been the largest and fastest 

selling residential development in Cherokee County since 2013. When 

that project is soon completed, it is unlikely that new sites will be 

developed in comparable numbers to sustain recent rates of new 

construction, particularly within the lower price points that project was 

able to maintain. 

▪ In terms of rental demand, suitable locations for conventional 

apartments within the study area are currently limited to sites near I-75, 

as nearly all recent new rental housing within the county has been 

confined to locations near highway corridors.  The county-wide 

apartment market is currently highly active.  Rates of new  apartment 

construction suggest that new supply is likely to satisfy or possibly 

exceed demand for the next few years.  

▪ All of the above trends indicate that the study area is an attractive 

location for for-sale housing, is changing demographically, and is 

becoming more affluent.  

 Summary Findings: Retail Market

▪ The study area is growing, possesses solid household incomes and has 

under-served spending potential for several store types. Yet there are 

significant challenges to near-term retail growth due to supply 

competition from existing nodes that are immediately outside of the 

study area.  The area lacks population density and is well served by 

existing shopping centers.  Significant additional household growth is 

needed to support new retail development in locations that are more 

convenient to area residents.
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EXECUTIVE SUMMARY

 Summary Findings: Commercial/Retail Market (continued)

▪ SW Cherokee contains more than 137 acres of remaining undeveloped 
commercial (700 coded) land.  The rate of commercial development 
since 2010 has consumed an average of less that 4.5 acres/year, which 
indicates that it would take nearly 31 years to consume the entire 
inventory if recent growth rates were to continue.

▪ Relative to historical demand the existing supply of commercial zoned 
land is substantially greater than either residential or industrial zoning.  
This suggests that unless commercial demand increases dramatically, 
over time the County will be pressured to allow much of this acreage to 
be developed for other land uses,.

 Summary Findings: Industrial Market

▪ In contrast to the commercial market, demand for light industrial and 
warehousing space has been strong, with SW Cherokee being one of the 
fastest growing industrial locations on the north side of Metro-Atlanta.  
The study area now contains more than 212 developed acres and 2.16 
million SF of space, 46% of which has been developed since 2013. SW 
Cherokee has been developing roughly 16.5 acres and 135,800 SF of 
buildings per year during the current decade, with most of that growth 
occurring within the past 3 years alone.  CoStar estimates the industrial 
market vacancy rate to be 3% and evidence suggests that demand will 
continue provided suitable locations remain available for development.

▪ However, the inventory of remaining undeveloped industrial land totals 
only 108 acres and is subdivided into 25 parcels, including several which 
cannot be developed and only 3 that are larger than 10 acres.  While 
some of the other smaller parcels may be able to support flex, office or 
general commercial construction, they are clearly unsuitable for the light 
manufacturing or warehousing uses they are currently zoned for.

▪ BAG estimates that at most, roughly 50 acres of SW Cherokee’s 
remaining undeveloped industrial land is suitable for the types of 
buildings developed since 2010. The potential additional building space 
associated with that land totals roughly 450,000 SF, including acreage 
owned by the CCDA, which might support a maximum of 250,000 to 
300,000 square feet and other land owned by private entities, which 
might support another 150,000 SF of buildings. Absent of assembling 

and zoning additional land for industrial use, SW Cherokee’s supply of 
industrial zoned land could be effectively exhausted within the next 3 to 
4 years.

 Demand and build out Forecasts are summarized in the 
following table

 Study conclusions and planning implications are summarized 
at the end of this report. 

Estimated Remaining Supply Average Annual Demand Years to

Land Use Acres Units/SF [1] Acres Units or SF Build-Out

Residential 746.0 1,811           46-70 112-172 10.5 - 16

Commercial/Retail 145.0 936,000      4.5 27,800      32

Industrial/Warehousing 50.0 457,000      15 135,000     3.5

Acreage total includes already subdivided lots and undeveloped parcels larger than 5 acres.  Unit counts assume 30% 

townhomes.

Assumes no remaining commercial land will be rezoned to allow other uses.

Includes only private and CCDA-owned  sites that are suitable for larger buildings. Some remaining parcels under 5 acres 

could be developed for commercial, office of flex space.  Forecasts also exclude expansion potential on existing developed 

sites.  

[1] Estimated total number of housing units or non-residential building square footage that could be accommodated on 

remaining land at similar density to existing development.
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Existing Land Use Characteristics

This section discusses existing conditions within the SW Cherokee Study Area, focusing on

existing land use patterns and remaining inventories of undeveloped land. Its purpose is to

profile the characteristics of existing development and estimate remaining land capacity to

accommodate future growth. These findings will be used to moderate the growth forecasts

reported in later sections of the market study, as it appears that residential and industrial

land uses, in particular, may reach effective “build-out” well within the 20-year planning

horizon established for the study. The primary source of land use information reported in

this section is Cherokee County property tax assessment records.
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 The  s t udy  a rea  i s  i n  t he  

sou thwes t  co rne r  o f  

Cherokee  Coun ty ,  

ad j acen t  t o  i t s  bo rde r s  

w i t h  Ba r tow  and  Cobb  

Coun t i e s ,  Sou th  o f  Lake  

A l l a toona and  Wes t  o f  

Be l l s  Fe r r y  Road .  

 Highway  92  i s  t he  

p r imary  h i ghway  co r r i do r  

s e r v i ng  t he  s t udy  a rea .  

SR  92  ex t ends  4 .9  m i l e s  

f rom Ex i t  277  a t  I - 75  to  

Wade Green  Road .

 The  s t udy  a rea  

encompasses  rough l y  

6 , 035  to t a l  ac res  

i n c l ud ing  wa te r  bod i e s  

and  pub l i c  r i gh t s  o f  way .

 Of  th i s  t o t a l  a rea  5 ,355  

ac res  a re  subd i v ided  i n to  

5 , 136  t ax  pa r ce l s .   The  

fo l l ow ing  ana l y s i s  o f  l and  

u se  pa t t e r s  f ocu ses  on  

ex i s t i ng  t ax  pa r ce l s .

LOCATION

Woodstock

I-575
I-75

Hwy 92

Lake Allatoona
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 The  d i s t r i bu t i on  o f  ex i s t i ng  

s t udy  a rea  l and  u se  by  ac reage  

and  t axab l e  va l ue  i s  

summar i zed  i n  t hese  g raphs .  

H igh l i gh t s  i n c l ude :

▪ 65% of study area acreage and 

nearly  81% of i ts  taxable real  estate 

value is  c lass i f ied as SF res ident ia l  

or Townhomes – inc luding 4,429 

ex ist ing homes and 464 vacant or 

underdeveloped res ident ia l  parcels .

▪ 15.7% of study area acreage is  

owned by the Federal  government ,  

County or School Dist r ict ,  and is  

used for publ ic  purposes .  

▪ Nearly  20% of total  study area 

acreage is  tax exempt, inc luding 

127 acres owned by the Cherokee 

County Development Authori ty .  A 

smal l  port ion of the Authori ty ’s  

acreage remains avai lable for 

future development .

▪ Developed commercia l  and 

industr ia l  propert ies occupy less 

that  9% of the study area acreage 

but represent nearly  18% of the 

area’s taxable real  estate value.

▪ The total  taxable real  estate value 

of SW Cherokee exceeded $1 .1  

bi l l ion in 2018, generat ing $12.6 

mi l l ion in real  estate taxes.

SW CHEROKEE LAND USE CHARACTERISTICS

3,400.7 

66.5 

239.4 

232.7 

91.9 

2.4 

166.0 
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Percent of Total--->

Distribution of Total SW Cherokee Acreage by Land Use 

Total Tax Parcel Area: 5,355 AC

Source: Cherokee County Tax Assessment Records

$832.9

$58.4

$118.3

$76.2

$7.3

$0.2

$3.5

$0.0

$0.0

$0.0

$1.1

$4.8

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0%

Single Family Homes/Lots

Townhouse

Industrial

Commercial

Mobile Home Parcels

Multi-Family

Farm-SFR

Government (Fed., Co., School Dist)

Development Authority Exempt

Private Tax Exempt

Utilities

All Other

Percent of Total --->

SW Cherokee Taxable Assessed Value 

by Land Use - 2018 

Total Taxable Market Value: $1.106 Billion
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 Federa l ,  Coun ty ,  S choo l  

D i s t r i c t ,  and  Deve lopment  

Au tho r i t y -owned  pa r ce l s  a re  

shown on  the  map  and  the  

d i s t r i bu t ion  o f  t a x -exempt  and  

u t i l i t y -owned l and  i s  

h i gh l igh ted  i n  t he  t ab l e .  

▪ Roughly 13% of the total  acreage is  

owned by the Federal  Government 

a lone

▪ Most of  the nearly  1 ,067 acres (20% 

of total  study area) ident i f ied in the 

table,  inc luding both publ ic ly  

owned and private tax-exempt 

parcels ,  i s  unl ike ly  to change in the 

future

PUBLICLY OWNED PARCELS

Source: Cherokee County Tax Assessment Records

Tax Exempt Parcels Acres

% of Study 

Area Total

US Government (GSA)                 676.9 12.6%

Cherokee County                 103.9 1.9%

Cherokee County School District                   61.8 1.2%

Development Authorities [1]                 127.1 2.4%

Private Tax Exempt [2]                   89.6 1.7%

Utilities [3]                      7.5 0.1%

Total 1,066.7 19.9%

NOTES:

[1] Includes the Cherokee County Development 

Authority and Water & Sewer Authority parcels. 

[2] Includes churches, private schools & cemeteries.

[3] Includes gas, telephone and railroad parcels.
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 Th i s  map  i den t i f i es  pa r ce l s  

g rea te r  t han  5  ac res  i n  s i ze ,  

wh i ch  a re  e i t he r  vacan t  o r  

su f f i c i en t l y  under -deve loped to  

suppor t  s i gn i f i can t  new  

cons t ruc t ion

▪ Undeveloped Cherokee County 

Development Authori ty  property is  

inc luded in this total .

▪ Excluding s i tes with environmental  

constra ints ,  i t  can be assumed that  

these parcels are the most  l ike ly

(but not necessar i ly  the only) 

locat ions to support  future 

development over t ime. 

▪ Approximately 82.5 acres in 11  

parcels are owned by var ious 

homeowners’  associat ions and are 

assumed to be unavai lable for future 

development .  Another 24.5 acres 

owned by Dempsey Funeral  Serv ices 

are also assumed to be unavai lable .

▪ The remaining 45 parcels total  651 .5 

acres,  averaging 14.5 acres per 

parcel  with an average taxable ful l  

va lue of $57,600 per acre.  This total  

represents roughly 12.2% of the 

total  study area acreage    

LARGER UNDEVELOPED PARCELS (>5 ACRES)

Source: Cherokee County Tax Assessment Records

The dispersion of undeveloped parcels identified

on this map shows the existence of 8 to 10 nodes

where contiguous parcels might be assembled to

create larger development sites.
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 Th i s  map  i den t i f i es  t hose  

“undeve loped”  pa r ce l s  

grea te r  t han  5  ac res  i n  

s i ze ,  t ha t  a re  cu r ren t l y  

zoned  to  a l l ow  fo r  

r e s i den t i a l  deve lopment  

▪ Excluding approximately 82.5 

acres owned by var ious 

homeowners’  associat ions , 

which are assumed to be 

unavai lable for future 

development ,  only 29 

undeveloped parcels greater 

than 5 acres,  are coded in tax 

assessment records as sui table 

for res ident ia l  development

▪ These larger undeveloped 

res ident ia l  s i tes total  just  over 

463 acres,  averaging 16.0 

acres per parcel .

▪ These parcels have an average 

taxable ful l  va lue of $23,900 

per acre and represent 8 .6% 

of the study area’s total  land 

area

LARGE RESIDENTIAL PARCELS (>5 ACRES) 
AVAILABLE FOR DEVELOPMENT

Source: Cherokee County tax assessment 
records.
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 Th i s  map  i den t i f i es  t hose  

“undeve loped”  pa r ce l s  

grea te r  t han  5  ac res  i n  s i ze ,  

t ha t  a re  cu r ren t l y  zoned  to  

a l l ow  fo r  commerc i a l  o r  

i ndus t r i a l  deve lopment  

▪ Only 16 undeveloped parcels 

greater than 5 acres,  total ing 

just  under 188.5 acres,  are coded 

in tax assessment records as 

commercia l  or industr ia l  

development (C&I) s i tes

▪ (Another 24.5 acres owned by 

Dempsey Funeral  Serv ices are 

assumed to be unavai lable . )

▪ These undeveloped C&I parcels 

tend to be c lustered near 

ex ist ing developed nodes

▪ 6 of these parcels total ing 64 

acres are owned by the Cherokee 

Co. Development Authori ty  – but 

only a port ion of this land is  

developable .  

▪ Undeveloped C&I s i tes average 

11 .8 acres per parcel  with an 

average taxable ful l  va lue of 

$140,250 per acre.  These larger 

undeveloped C&I parcels 

represent only 3 .5% of the study 

area’s total  land area

LARGER UNDEVELOPED PARCELS – COMMERCIAL 
AND INDUSTRIAL ZONED

Source: Cherokee County tax assessment 
records.
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 Whi le  t he  p rev i ou s  maps  f ocu s  on l y  on  vacan t  

o r  under -deve loped  pa r ce l s  l a rge r  t han  5  

ac res ,  t he  g raph  be low  d i s t r i bu tes  a l l  

undeve loped pa r ce l s  and  ac reage  by  l and  u se  

code ,  r ega rd l e s s  o f  s i ze  

▪ Federal ,  County , School Distr ict ,  cemeteries,  churches 

and ut i l i ty-owned parcels are exc luded

▪ SW Cherokee was found to contain a total  of  587 

parcels and 1 ,276.3 undeveloped acres in a l l  land use 

codes, represent ing 23.8% of the total  study area 

acreage

▪ Of the total  undeveloped acreage with “s ingle fami ly”  

land use codes, BAG est imates that  214 parcels and 283 

acres (5 .3% of the study area’s total  acreage) appear to 

be indiv idual  “bui ldable” home s i tes (based on land 

value) .  The remainder are e i ther owned by homeowners’  

associat ions or unl ike ly  to be bui ldable based on their 

minimal taxable value

▪ These home s i tes average 1 .3 acres in s ize, with an 

average taxable value of roughly $56,300 per parcel

▪ 84 parcels total ing 112 acres (40% of the inventory) are 

owned by 5 ent i t ies ,  a l l  of  which appear to be 

res ident ia l  developers    

POTENTIALLY DEVELOPABLE LAND AREA
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Distribution of All SW Cherokee Taxable Undeveloped Parcels by 
Total Acreage and Land Use 

Source: Cherokee County tax assessment records.

Number of parcels

This total undeveloped land inventory

represents a snapshot in time as of

early 2019. Due to assessing time lag

effects, a significant percentage of

these parcels/acres may already be

developed or have buildings currently

under construction.
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 The  cha rac t e r i s t i c s  o f  deve loped  re s i den t i a l  l and  u ses  w i l l  be  

add res sed  i n  t he  nex t  s ec t i on  on  s t udy  a rea  demograph i c  and  

hous ing  cha rac t e r i s t i c s .  Becau se  t he  number  o f  deve loped  

commerc i a l  and  i ndus t r i a l  pa r ce l s  i n  t he  s t udy  a rea  i s  r e l a t i ve l y  

sma l l ,  BAG  was  ab l e  to  comp i l e  an  i n ven to r y  o f  ex i s t i ng  l and  u se  

by  bu s iness  t ype  and  bu i l d ing  square  f oo tage .  

▪ The County has ident i f ied roughly 100 businesses located within the study area 

using business l icense records.

▪ 17.3% of business addresses could not be associated with an establ ishment ,  

indicat ing that  most  business at  those locat ions may no longer be operat ing

▪ In terms of the total  establ ishments ,  

gasol ine, automot ive sales and 

serv ice businesses have the largest  

presence in the study area,  

fo l lowed by construct ion companies ,  

wholesale t rade and serv ice business

▪ With the except ion of Cabela’s ,  

reta i l  uses tend to be specia l ized 

and serve business rather than 

consumer markets

▪ Lodging, dining and consumer reta i l  

establ ishments are a l l  c lustered near 

I-75, SW Cherokee’s only def ined 

commercia l  node  

▪ Most of  the larger industr ia l ,  

warehousing and f lex bui ldings in 

the study area are occupied by 

tenants in wholesale t rade industr ies 

(9) fo l lowed by manufactur ing f i rms 

(6– inc luding some with dist r ibut ion 

components ) and warehousing and 

storage fac i l i t ies (4)

▪ Secondary source employment data 

for indiv idual  study area companies 

is  inconsistent ,  unavai lable for the 

smal lest  businesses ,  and tends to 

lag actual  current  employment by 

several  months or more. 

EXISTING NONRESIDENTIAL LAND USE
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Source: CoStar, BAG
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LOCATIONS OF EXISTING BUSINESSES
Locations of existing businesses are shown on this map. Several

buildings contain multiple business tenants.
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 Us ing  t ax  a s sessment  r eco rds  
BAG i den t i f i ed  64  deve loped  
i ndus t r i a l  and  commerc i a l  t a x  
pa r ce l s  ( i n c l ud ing  mu l t i - f ami l y )  
wh i ch  con ta in  rough l y  2 . 8  
m i l l i on  SF  o f  ex i s t i ng  bu i l d ing  
space .  The  d i s t r i bu t i on  o f  S F  
and  t axab l e  va l ue  by  l and  u se   
i s  p ro f i l ed  i n  t hese  g raphs .  
Obse rva t ions  i n c l ude :

▪ Industr ia l  and l ight  manufactur ing 
bui ldings total  more than 1 .9 mi l l ion 
SF, represent ing more than 69% of 
a l l  ex ist ing non-resident ia l  bui lding 
square footage in the study area, 
whi le occupying 41% of the total  
developed land area

▪ By compari son, bui ldings c lass i f ied 
str ict ly  as warehousing, total  less 
than 300,000 SF 

▪ 36 bui ldings with commercia l  land 
use codes occupy 92 acres and total  
less than 650,000 SF. Commercia l  
bui ldings are smal ler ,  with a median 
s ize of under 6,300 SF

▪ The median age (year bui l t )  of  a l l  
bui ldings is  20 years (1999)

▪ The average of a l l  ex ist ing industr ia l  
and commercia l  development is  bui l t  
to a f loor area rat io (FAR) of  0 .21 ,  
meaning that  there is  an average of 
9 ,068 SF of bui lding space per 
developed acre

NON RESIDENTIAL LAND USE DETAIL
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Avg. Full Value - All Buildings:  
$60.24/SF

Source: Cherokee County tax assessment records.



Southwest Cherokee Area Plan: Market Study (DRAFT) Page 18

Demographics and Housing 

This section discusses existing demographic, economic and housing characteristics within

the study area. Its purpose is to document the spending power of study area residents to

support new retail development. Demographic information was compiled primarily from

data obtained from Environics Analytics, Inc., which was compiled from US Department of

Commerce, Bureau of the Census and American Community Survey (ACS) data.
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 The  SW Cherokee  s t udy  a rea  

con ta i n s  an  es t ima ted  cu r ren t  

popu l a t i on  o f  app rox ima te l y  1 2 , 500  

re s i den t s  i n  4 ,400  househo ld s

▪ Represents 5% of Cherokee County ’s total  

populat ion. 

 The  s t udy  a rea  has  g rown  rap id l y  

ove r  t he  pas t  two  decades ,  add ing  

4 ,000  peop l e  s i n ce  2000  – more  

t han  a  50% i n c rease  i n  l e s s  t han  two  

decades

▪ Represents an average increase of 221 

res idents and 86 households per year 

 Cherokee  Coun ty  ove ra l l  has  

genera l l y  g rown  a t  a  f a s t e r  r a t e  than  

t he  s t udy  a rea ,  add ing  nea r l y  

1 1 4 ,000 peop l e  ( an  80% - in c rease )  

and  42 ,000  househo ld s  ( 2 , 200  pe r  

yea r )  s i n ce  2000

 Whi le  t he  s t udy  a rea  exh ib i t s  s t rong  

growth  and  marke t  demand  

i nd i ca to r s  when  compared  to  t he  

r eg ion  and  the  na t i on ,  i t  i s  a l so  

r i nged  by  even  f a s te r  g row ing  and  

more  a f f l uen t  popu l a t ions  to  t he  

sou th  and  eas t ,  wh i ch  have  

i n f l uenced  re t a i l  l o ca t i on  pa t t e rn s  

POPULATION AND HOUSEHOLDS 

Source: Environics Analytics, Spotlight Report

SW Cherokee Population and Household Trends

SW Study Cherokee

Area County

Population

2000 Census 8,344 141,915

2010 Census 10,390 214,346

2019 Estimate 12,554 255,817

2024 Projection 13,455 276,534

Households

2000 Census 2,784 49,499

2010 Census 3,616 75,936

2019 Estimate 4,428 91,468

2024 Projection 4,767 99,174

Significant characteristics of the study area’s population are summarized in the

following exhibits.
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 The study area is more racially diverse than the County as 
a whole:

▪ 13% African American  

▪ 12% Hispanic

 The median age of SW Cherokee’s population is 38.4 years 
– slightly younger than the County as a whole – (39.2)

 37.5% of all households are in SW Cherokee are married 
couple families

 50.6% of the population over age 15 lives in married 
couple families – where the spouse is present in the home

 Average length of residence among homeowners is 13.2 
years – renters 5 years
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 Average household size is relatively large at 2.82 persons 
per household – 49.8% of households consist of 2 persons 
or less, 30.2% contain 4 persons or more

 More than 76% of households are families, including 41% 
with children under age 18 living at home

 84.5% of all households are homeowners – significantly 
higher than and County as a whole

 Virtually no existing multi-family housing, including no 
units in structures containing 20 or more units

 The median age of existing housing is 25.4 years 
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 A more  de ta i l ed  ove r v i ew  o f  s t udy  a rea ’ s  

ex i s t i ng  hous ing  s tock  i s  i l l u s t r a ted  be low :

▪ SW Cherokee’s housing stock consists pr imari ly  of  

s ingle-fami ly  homes, which account for nearly  90% of 

a l l  ex ist ing housing units .

▪ The remainder of  the housing stock is  spl i t  between 

townhomes and mobi le homes, with v irtual ly  no units in 

mult i- fami ly  st ructures .

▪ An est imated 16% of occupied housing units in the 

study area (688 in total )  are rented. 

▪ With the absence of convent ional  mult i - fami ly  

apartments ,  study area renters appear to be occupying 

s ingle-fami ly  homes, mobi le homes and townhomes

SW CHEROKEE HOUSING CHARACTERISTICS

Townhome
227
5%

Single-Family 
Detached

4,176
88%

Small Multifamily (<50 Units)
76
2%

Mobile Home
247
5%

Study Area Housing Stock by Product Type

Owner-Occupied
3,740
84%

Renter-Occupied
688
16%

Study Area Housing Stock by Tenure

Source: Environics Analytics, Spotlight Report.
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 The  d i f f e rences  i n  hous ing  cha rac t e r i s t i c s  be tween  SW Cherokee  and  the  Coun ty  a s  a  who l e ,  a re  

i l l u s t r a ted  i n  t hese  exh ib i t s :

▪ As shown, home ownership in the study area is  higher than Cherokee County overal l

▪ The study area contains approximately 5% of Cherokee County ’s populat ion, and a proport ionate share of the county ’s 

s ingle-fami ly ,  townhome, and mobi le home housing. The study area has fewer mult i fami ly  units than i ts  share of total  

populat ion would suggest ,  account ing for only 0 .8% of the County ’s total  supply of  mult i -fami ly  units .

▪ SW Cherokee’s median home value of just  below $195,000 is  approximately $70,000 (26%) lower than the countywide 

median. The age of housing may be a factor,  with the typical  home in the study area being s ix  years o lder than the 

County median. SW Cherokee is  a lso more distant  f rom the I -575 corr idor,  where most  new res ident ia l  development ,  at  

higher pr ice points ,  has tended to concentrated over the past  two decades .

HOUSING STOCK COMPARISON: STUDY AREA AND 
CHEROKEE COUNTY 

23

Study Area Share of County Housing Stock by Product Type Study Area Cherokee Co.

Owner Occupied 3,740 72,544

Renter Occupied 688 18,924

Percent Owner Occupied 84.5% 79.3%

Median Home Value $194,677 $264,573

Median Age of Housing (Year Built) 1994 2000

Single Family Homes 4,176 80,186

Townhomes 227 3,895

Multi-Family (2 to 50+ Units) 76 10,041

Mobile Homes/Other 247 3,942

Housing Tenure, Value and Age

Housing Type

0%

1%

2%

3%

4%

5%

6%

7%

Single Family Townhomes Multi Family Mobile Homes
Source: Environics Analytics, Spotlight Report.



Southwest Cherokee Area Plan: Market Study (DRAFT) Page 24

 36% of the study area adult population is college educated 

(smaller % than the County at 44%). Nearly 27% of the 

adult population possesses a 4-year degree or higher.

 The study area is solidly middle class with 54.1% of all 

households earning between $50,000 to $125,000/year. 

 Median household income is nearly $79,000 – 10% below 

the county but higher than Metro-Atlanta and the national 

average.

 Less than 6% of households have incomes below the 

poverty level – half the poverty rate for Metro-Atlanta as a 

whole and lower than the national average.
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 SW Cherokee’s resident labor force is comparatively skilled, with 

63% working in white collar occupations

 High labor force participation (68.8% - 65.3% employed) and 

low local unemployment (5%)

 More than half of the resident labor force commutes more than 

30 minutes to work, with an average commuting time of more 

than 37 minutes. A map showing the commuting patterns of the 

resident labor force appears in the next exhibit.

 91.5% of study area residents commute by car, either alone or by 

car pool

 Only 5.8% of the employed labor force works at home
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WHERE STUDY AREA RESIDENTS WORK

 SW Cherokee residents access a large commuting shed 
containing several hundred thousand jobs. As illustrated 
below, most residents commute to job locations to the 
southeast and east, along I-75 and I-285, or Highway 92 to 
Woodstock and several job centers along the Georgia 400 
corridor.  Study area workers also commute into Atlanta, 

which is beyond the boundaries shown on this map.

 Access to regional job centers is an important driver of 
housing demand.  This map suggests that the study area is 
an attractive housing location, particularly for households 
with multiple wage earners.

Source: Census on the Map.
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 The  g raph  a t  r i gh t  ca l cu l a te s  t he  ne t  d i f f e rence

be tween  househo ld  r e t a i l  spend ing  po ten t i a l  

( demand)  and  annua l  s a l e s  o f  l oca l  s to res  

( supp l y )  s e r v i ng  t he  s t udy  a rea  popu l a t i on ,  by  

ma jo r  s to re  t ype

▪ Al l  measured store sales may not be physical ly  located 

within the study area – but are convenient  to the local  

populat ion.

▪ Total  annual  reta i l  spending potent ia l  by study area 

households (demand) totals $235,242,338, whi le total  

annual  reta i l  sa les by establ ishments serv ing the study 

area (supply ) total  only $112,159,824. 

▪ The annual  net  surplus of  demand over supply 

approaches $123.4 mi l l ion, averaging nearly  $27,900 

per ex ist ing household.

▪ The existence of sa les “ leakage” conf i rms that  res ident 

households are current ly  making most  of  their  reta i l  

purchases outs ide of the study area.  The potent ia l  

ex ists to capture some of that  leakage by developing 

newer stores that  are more convenient  to the study 

area populat ion than ex ist ing offer ings .

▪ Sales of  most  store types indicate net  sa les leakage, 

with the largest  gaps occurr ing in general  merchandise , 

restaurants ,  and other “shoppers’  goods” stores.  

▪ However,  grocery stores represent the only store type 

where current  sa les exceed demand. Because most  

reta i lers locate within or near grocery store anchored 

shopping centers ,  the absence of leakage in the grocery 

store category poses a major chal lenge to successful   

reta i l  development in the study area   

RETAIL SPENDING POTENTIAL

-$5,000,000 $5,000,000 $15,000,000 $25,000,000

Grocery Stores

Building Material and Garden Equipment and
Supplies Dealers

Sporting Goods, Hobby, Musical Instrument,
and Book Stores

Electronics and Appliance Stores

Furniture and Home Furnishings Stores

Miscellaneous Store Retailers

Clothing and Clothing Accessories Stores

Health and Personal Care Stores

Gasoline Stations

Motor Vehicle and Parts Dealers

Restaurants

General Merchandise Stores

Retail Supply Surplus Sales Leakage/Opportunity Gap

Estimated SW Cherokee 
Store Sales: $112.2 million, 

$25,300/household

SW Cherokee Resident Retail 
Demand: $235.2 million, 

$53,200 per household 

Source: Environics Analytics, Spotlight Report

SW Cherokee Household Retail Spending by Store Type
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Residential Market Indicators

This section focuses on housing sales and pricing trends, including trends in new

construction and resales of single-family homes and townhomes. Sales and pricing

information was compiled using data supplied by SmartRE, a research firm that monitors

new home construction throughout the Atlanta Region. BAG also supplemented this

information with sales data included within County tax assessment records. Real estate

trends for Cherokee County are presented first, followed by a similar presentation focusing

on the SW Cherokee Study Area. Residential demand forecasts are addressed at the

conclusion of the report.
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COUNTY-WIDE HOUSING DEMAND: NEW AND 
RESALE SINGLE -FAMILY HOMES

 The next two slides address County-wide sales of single-

family homes and townhomes over the past five years, 

followed by similar data for the study area alone.

 As shown in this graph, total sales of new and resale single-

family homes increased by more than 31% from 2013 to 2018, 

reaching a combined total of more than 5,600 units last year. 

 Sales of new single-family homes exhibited an even larger 

(57.5%) percentage increase. Of the total number of single-

family homes sold throughout Cherokee County in 2018, 

roughly 29.2% were new construction, up from 24.4% in 

2013.  Sales of existing homes also increased over the period, 

by a slightly smaller (23%) percentage. 
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Cherokee County New vs. Resale Single-Family Closings

Source: SmartRE

 This 5-year trend line, which 

represents a period of 

recovery from the 2009-10 

housing recession, suggests 

that demand for new home  

construction county-wide 

continues to increase and is 

likely to remain within this 

range, provided supply and 

average home prices remain 

relatively stable.

 With new SF home sales 

averaging roughly 1,360 units 

per year since 2013, the study 

area’s expected capture rate, 

based on its existing (5.2%) 

share of the County’s SF 

housing stock, would be 71 

units per year.
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 S a l e s  o f  new  and  r e s a l e  t o wnhomes hav e  

i n c r eased  a t  an  e v en  f a s t e r  r a t e  t h a t  t h e  s i n g l e -

f am i l y  h o m e m a r ke t ,  s t a r t i ng  f r o m a  m u c h  s m a l l e r  

b a s e .  T o wn home s a l e s  g r ew  b y  n ea r l y  1 23%  f ro m  

20 1 3  t o  20 1 8 ,  r ea c h ing  a  c o mb in ed  t o t a l  o f  57 7  

u n i t s  l a s t  y ea r .  

 S a l e s  o f  n ew to wn h omes  e x h i b i t ed  a  f a s t e r  ( 27 8% )  

p e r c en t age  i n c r ease .  O f  t he  t o t a l  num ber  o f  

t o wn h omes  h o mes  s o ld  t h ro ughou t  C h e ro kee  

C o u n t y  i n  20 1 8 ,  r o u g h l y  36%  we re  n ew  

c o n s t ru c t i on ,  u p  f r o m 2 1 . 2%  i n  20 1 3 .   S a l e s  o f  

e x i s t i ng  t o wn homes  a l s o  i n c r eased  o v e r  t h e  

p e r i od ,  b y  a  h ea l t hy  ( 80 . 9% )  p e r c en tage .

 T h i s  5 - y ea r  t r en d  l i n e  s u gges t s  
t h a t  c o u n t y -w ide  d em and  fo r  
t o wn h omes  c o n t i nu es  t o  i n c r ease .  
D em and  fo r  n ew to wn h omes  h a s  
b een  b o l s t e r ed  b y  c o n sumer  
d e s i r e  t o  l i v e  c l o se r  t o  d o wntown  
a r ea s  l i k e  W o o ds tock ,  t h e  r i s i ng  
c o s t  o f  s i n g l e - fam i l y  h o m es ,  an d  
t h e  l a c k  o f  i n v en to r y  an d  r an g e  o f  
c h o i ce  a v a i l ab l e  i n  t h e  t o wn home 
r e s a l e  m a r k e t .

 T h e  a v a i l ab l e  s u pp l y  o f  n ew  
to wn h ome c o n s t ru c t i on  i s  a l s o  
l i k e l y  t o  g ro w ,  p a r t i c u l a r l y  a s  l an d  
c o s t s  an d  s i n g l e - f ami l y  h o me 
p r i c es  c o n t i n ue  t o  r i s e ,  
en c ou rag i ng  d ev e loper s  t o  b u i l d  
a t  h i g h e r  d en s i t i e s .

 W i th  n ew C o u n t y -w ide  t o wn h ome 
s a l e s  a v e r ag ing  1 5 1  u n i t s  p e r  y ea r  
s i n c e  20 1 3 ,  t h e  s t u d y  a r ea ’ s  
ex p ec t ed  c ap tu r e  r a t e ,  b a sed  o n  
i t s  c u r r en t  ( 5 . 8% )  s h a re  o f  t h e  
C o u n t y ’ s  e x i s t i ng  t o wn home 
i n v en to ry ,  wo u l d  b e  o n l y  9  u n i t s  
p e r  y ea r .

COUNTY-WIDE HOUSING DEMAND: NEW AND 
RESALE TOWNHOMES

Cherokee County New vs. Resale Townhome Closings

Source: SmartRE
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 5-yea r  t r end  da ta  supp l i ed  by  Smar t  RE  a l so  

p rov ides  de ta i l  on  t he  app rec i a t ion  o f  new  

and  re sa l e  p r i ce s .  Obse rva t i ons  f rom th i s  

i n fo rmat ion  i n c l ude  t he  f o l l ow ing :

▪ County-wide pr ices for new and resale s ingle -fami ly  

homes have  increased steadi ly ,  averaging 6.5% and 

6.7% per year,  respect ively ,  s ince 2013. The average 

sale pr ice of s ingle-fami ly  resales has increased by 

more than $95,000, reaching $296,900 in 2018, whi le 

the average price of new homes has increased by 

almost  $121 ,600 - to $386,000 in 2018. 

▪ The average price di f ferent ia l  between new 

construct ion and resale homes peaked at  38% in 2016 

and has s ince fa l len to 30%. This pr ice “premium” of 

new construct ion over resales has consistent ly  

remained in the mid 30% range throughout the 

period.

▪ County-wide pr ices for new and resale townhomes 

homes have fo l lowed a s imi lar pattern, averaging 

6.6% for new construct ion and an even higher 8 .1% 

annual  rate for resales s ince 2013. The average sale 

pr ice of townhome resales has increased by nearly  

$72,600, reaching $194,300 in 2018, whi le the average 

price of new townhomes has increased by more than 

$92,500 – exceeding $297,600 in 2018. 

▪ The average price di f ferent ia l  between new 

construct ion and resale townhomes has been more 

volat i le and is  s igni f icant ly  larger than the s ingle -

fami ly  market ,  averaging 53% in 2018. This is  l ike ly  to 

be due in part  to the recent development of higher 

pr iced townhomes as a l i festy le a l ternat ive to s ingle -

fami ly  construct ion , in places l ike Downtown 

Woodstock .

COUNTY-WIDE PRICING TRENDS:  SINGLE FAMILY 
HOMES AND TOWNHOMES

Source: SmartRE
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10- YEAR HISTORY OF ANNUAL RESIDENTIAL 
PROPERTY TRANSFERS: SW CHEROKEE

 The graph below uses County tax assessment records to 

track the total number of residential property transfers 

within the study area over the past decade, by the last year 

of sale

▪ Totals include both resales and new construction. It is also possible 

that some vacant parcels and non arms-length transfers are included 

in these totals 

 County tax assessment  records indicate an increasing 

volume of real estate transfers for both single family and 

townhome units, consistent with County-wide trends

 In 2018, 10.8% of all existing single-family and 16.1% of all 

townhome parcels changed ownership. Over the past three 

years more that 1,600 residential properties have changed 

owners, representing a third of all residential tax parcels in 

the study area

 Trends also show that townhomes are becoming an 

increasing share of total study area transactions, increasing 

from 5.7% of the total in 2009 to a peak of 15.6% in 2017.

▪ The decline in townhome sales in 2018 is largely explained by a drop 

in new construction, as some active developments sold out in 2017. 

Source: Cherokee County Assessment Records

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Townhomes 8 9 10 13 16 24 50 72 86 67

Single Family 133 118 132 146 185 257 305 432 466 480
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 Smar tRE p rov ides  l e s s  i n fo rmat ion  on  hous ing  re sa l e s  
w i t h in  cu s tom geograph ies ,  so  da ta  f o r  t he  s t udy  a rea  
i s  l im i t ed  to  new  cons t ruc t ion  on l y .  The  g raphs  a t  
r i gh t  show t r ends  i n  new s i ng l e- fam i l y  and  townhome 
sa l e s  and  ave rage  p r i c i ng  f rom 20 13  to  20 18 .  
Obse rva t ions  i n c l ude  t he  f o l l ow ing :

▪ An est imated 763 new housing sales occurred over the period, 
an average of 127 units per year.  Of those sales 536 (70%) were 
s ingle-fami ly  detached and 227 (30%) were townhomes.

▪ Combined sales peaked in 2017 at  183 units before fa l l ing 38% 
last  year.   The decl ine in sales has corresponded to the bui ld -
out of  ex ist ing developments ,  part icular ly  townhomes, last  year.

▪ Since 2013 SW Cherokee accounted for nearly  8 .4% of county -
wide new housing sales,  inc luding 6.6% al l  s ingle -fami ly  
detached and 24.8% of new townhomes. Both capture rates are 
s igni f icant ly  greater than the study area’s current  share of 
county populat ion and housing.   

▪ Prices for new homes and townhomes in the study area have 
also increased steadi ly ,  but  at  a s lower rate than the county . 
The average appreciat ion rate for new homes in the study area  
has been 4.4%, compared to the county average of 6 .5% per 
year s ince 2013, whi le the average sale pr ice of new townhomes 
has r isen at  a 5 .6% annual  rate compared to 6.6% county -wide . 
New study area SF home prices have increased by more than 
$72,500, reaching $315,600 in 2018, whi le the average price of 
new townhomes has r isen by nearly  $55,400 - to $197,800. 

▪ Compared to County-wide averages , SW Cherokee remains 
s igni f icant ly  more af fordable , a factor that  has l ike ly  dr iven 
recent sa les.  In 2018, the average study area s ingle -fami ly  sa le 
pr ice was nearly  $70,500 (18 .3%) below and the average 
townhome price was $99,800 (33.5%) below their respect ive 
County averages. 

STUDY AREA HOUSING SALES AND PRICING 
TRENDS:  NEW SINGLE -FAMILY AND TOWNHOMES

Source: SmartRE
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2013 2014 2015 2016 2017 2018

$425-450K 0 0 1 2 0 0

$400-425K 0 0 0 5 4 0

$375-400K 0 1 2 8 8 10

$350-375K 0 1 1 15 5 16

$325-350K 1 7 15 28 9 16

$300-325K 4 8 17 14 15 21

$275-300K 6 20 14 7 11 26

$250-275K 6 17 13 6 3 14

$225-250K 16 17 13 9 44 2

$200-225K 9 5 8 17 4 1

$175-200K 8 2 2 2 0 0

Total 50 78 86 113 103 106
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New Study Area Single-Family Home Sales by Price Range

▪ Despite so l id appreciat ion, more than 75% of a l l  new 

homes sold in the study area in 2018 were pr iced below 

$350,000 and no units so ld above $400,000. The 

strength of the s ingle-fami ly  market  is  in the $275-

$325,000 range, which accounted for 44% of total  sa les 

in 2018. This chart  further i l lustrates that  SW Cherokee 

remains re lat ively  af fordable compared to nearby 

al ternat ives .  

▪ Townhomes have been marketed within a much 

narrower pr ice band, with very few units se l l ing at  

pr ices above $200,000.  Before 2016, 67% of new 

townhomes sold for less than $150,000. S ince 2016 that  

rat io dropped to 22%. The strength of the SW Cherokee 

townhome market  remains in the $150-$200,000 range, 

which accounted for 83% of total  sa les over the past  2 

years .

NEW CONSTRUCTION PRICING TRENDS

Source: SmartRE

 These  cha r t s  f u r t her  i l l u s t r a t e  t he  r ecen t  evo l u t ion  o f  

new  home p r i ces  w i t h in  t he  s t udy  a rea .  The  da ta  show 

how  p r i ce  po i n t s  f o r  new  hous ing  have  i n c reased  s i n ce  

20 13 ,  pa r t i cu l a r l y  i n  t he  s i ng le - fam i l y  marke t .  

▪ From 2013 to 2015, more than 37% of a l l  new SF homes sold in SW 

Cherokee were pr iced below $250,000. In 2018 only 3 units so ld in 

that  pr ice range and v irtual ly  no new supply is  now avai lable at  

price points below $275,000. Over the same t ime periods the 

percentage of new homes sold above $300,000 rose from 27% of 

the total  f rom 2013-15, to more than 59% of total  sa les last  year.  

2013 2014 2015 2016 2017 2018

$200-225K 0 0 0 1 6 5

$175-200K 0 0 1 4 15 2

$150-175K 1 9 14 30 55 0

$125-150K 9 18 24 29 4 0

Total 10 27 39 64 80 7
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ACTIVE SINGLE-FAMILY SUBDIVISIONS

 The next three exhibits on for-sale housing focus on active 
subdivisions in the study area, which have accounted for nearly 
all new single family and townhome sales since 2013. 

▪ (Total unit counts reported in these exhibits are slightly larger than the 
pricing distributions reported previously and may include unsold units.)  

 The first table below summarizes all homes that have been 
built in the study area since January of 2013, while the second 
only shows subdivisions that were actively selling units in 2018.  
The latter table reflects the current pricing of new homes in the 
study area.  Key observations include:

▪ The number of active subdivisions in the study area is very limited.  
Centennial Lakes by D.R. Horton has dominated new construction activity, 
accounting for nearly 90% of all new single-family deliveries since 2013. 
Centennial Lakes has in fact achieved both the most closings (477) and 

average sales pace (6.4/month) of any subdivision in Cherokee County 
since 2013.  As that project reaches build out it is uncertain where future 
lot supplies will be created.   

▪ Grace 55 has been the most aggressive in terms of average pricing at 
nearly $350,000 per unit but has delivered limited numbers of units within 
this range, averaging slightly more than 2 sales per month in 2018.   

▪ Due to its size, Centennial Lakes has been able to offer product across a 
wide range of pricing, while maintaining an average price point below 
$300,000. Smaller projects necessarily lack this flexibility and must market 
units within narrower bands. Given the limited availability of larger 
undeveloped parcels within the study area, the recent pace of new home 
construction will be difficult to sustain once the County’s best performing 
subdivision reaches build-out.  This will be particularly true if lower-priced 
homes can no longer be offered due to rising land, site development and 
construction costs.

New Study Area Townhome Development by Project, 2013-2018

Source: SmartRE

Subdivision Builder Closings Study Area Mkt Share Min Price Max Price Avg Price Sales Volume

Centennial Lakes D R Horton 477 88.7% $177,990 $445,000 $289,242 $137,968,474

Grace 55 Windsong Properties 32 5.9% $275,000 $394,000 $322,132 $10,308,233

Sable Trace Ridge RW Construction 16 3.0% $248,000 $378,312 $305,208 $4,883,326

Woodland Trace Reminisce Residential 12 2.2% $229,900 $319,900 $276,200 $3,314,400

Waterford Oak N/A 1 0.2% $193,000 $193,000 $193,000 $193,000

Total/Weighted Average 538 100% $177,990 $445,000 $291,203 $156,667,433

Actively Selling Communities, January 2018 – December 2018

Subdivison 2018 Sales Avg Price Avg SF Price/SF Lot Size Basement Stories Garage Beds Baths

Centennial Lakes 36 $290,873 2,903 $108 0.26 44% 2 2.2 4.3 3.1

Grace 55 27 $342,687 1,986 $175 0.25 33% 1.3 2 3 2.7

Total/Wtd Average 63 $313,079 2,510 $125 0.26 39%



Southwest Cherokee Area Plan: Market Study (DRAFT) Page 36

ACTIVE TOWNHOME DEVELOPMENTS

 This exhibit provides similar information on townhome 

sales since 2013. As with subdivisions, the number of 

projects/locations marketing townhomes is very limited. 

Only two communities within the study area are 

responsible for delivering all townhomes that have been 

built within the past five years, with one of those also being 

part of Centennial Lakes. 

▪ Centennial Lakes has now built out its townhome district, as reflected 

by the low number of sales there in 2018. The final phase of 

townhomes were offered at approximately $200,000, or $104/SF.

▪ Unlike single-family homes, the overall range and upper end price 

points achieved by townhome developments has been modest at 

less than $225,000.  Townhome sales in SW Cherokee have been 

more price-driven than lifestyle amenity-driven. Townhome 

developments that have been successful in achieving higher pricing 

elsewhere in the County have generally been limited to downtown or 

mixed-use settings  It is unlikely that higher end products can be 

marketed in the study area, in significant numbers, without being 

part of a larger mixed-use development.

 Rising new home prices reported in these tables further 

indicate that new study area homeowners are likely to be 

more affluent than existing households, which over time 

will make the study area more attractive for retail 

development.

New Townhomes in Study Area by Project: 2013-2018

Source: SmartRE

Subdivision Closings Study Area Mkt Share Min Price Max Price Avg Price Sales Volume

Ridge Mill 133 57% $125,400 $167,150 $146,564 $19,493,006

Centennial Lakes 99 43% $136,357 $220,580 $172,001 $17,028,095

Total/Wtd Average 232 100% $125,400 $220,580 $157,419 $36,521,101

Actively Selling Communities, January 2018 – December 2018

Subdivison
2018 
Sales

Avg Price Avg SF Price/SF Basement Stories Garage Beds Baths

Centennial Lakes Townhomes 7 $206,289 1,981 $104 0 2 1 3.8 3.5

Total/Wtd Average 7 $206,289 1,981 $104 0 2 1 3.8 3.5
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NEW SINGLE-FAMILY ABSORPTION BY LOCATION

 This final exhibit shows the general locations of recent subdivision activity, further illustrating the geographic concentration of 

residential development since 2013 and the physical challenges to building future new home communities on a comparable scale.

Centennial Lakes

Data source: Cherokee County
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 As  shown he re ,  r ecen t  apa r tment  deve lopment  i n  

Cherokee  Coun ty  has  concen t ra t ed  a l ong the  I -

575  co r r i do r  and  a l ong SR  92  eas t  t oward  

Roswe l l .  Apa r tment  da t a  i nd i ca te  t he  f o l l ow ing :

▪ There are no ex ist ing apartment communit ies in the study 

area, a l though one has been proposed near I -75/Cabela’ s .  

▪ The number of units current ly  under construct ion exceeds 

the ent i re inventory that  has been developed and 

occupied s ince 2010.  This suggests that  absorpt ion of 

new apartments may take t ime and the market  r isks a 

temporary over-supply of  apartment units .  

▪ Except ing new units developed in/near downtown 

Woodstock , new apartment communi t ies are pr imari ly  

market ing pr ice, convenient  highway access and proximity 

to serv ices - over l i festy le choice. Aside from si tes near I -

75, the study area current ly lacks at t r ibutes that  would 

enable i t  to compete with apartments being developed in 

other parts of  the County .

▪ Without the abi l i ty  to achieve comparable market  rents ( in the near 

term), new study area apartments would need to compete on price 

a lone, possibly  inc luding subsidized rents .  Longer -term, i t  may be 

possible to overcome exist ing compet i t ive disadvantages by 

integrat ing rental  housing within a larger mixed-use development 

that  of fers nearby serv ices and amenit ies which renters desire .   

COUNTYWIDE NEW APARTMENT SUPPLY

Locations of Existing New and Under Construction 
Apartments: 2010-Present Cherokee County 

Building Name City Building Status Year Built Units

Hearthside Towne Lake - Adult 62+ Woodstock Existing 2011 100

Woodstock West by Walton Woodstock Existing 2013 308

N/A Canton Existing 2013 13

Station 92 Woodstock Existing 2015 272

Park 9 Apartments Woodstock Existing 2015 275

Merrill Gardens at Woodstock Woodstock Existing 2016 114

The Crest at Laurel Canyon Canton Existing 2017 350

Woodstock West by Walton Phase II Woodstock Existing 2017 99

Holbrook of Woodstock Woodstock Under Construction 2019 195

Worthing Woodstock Woodstock Under Construction 2019 320

The Darby Canton Under Construction 2019 282

Sixes Ridge Holly Springs Under Construction 2019 340

The Grand Reserve at Canton Canton Under Construction 2019 308

Mill on Etowah Lofts Canton Under Construction 2020 250

Total Existing 1,531

Total Under Construction 1,695
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Non-Residential Market Indicators
This section focuses on demand growth for non-residential development within the study

area, including recent trends in new industrial and commercial construction. The first part

of this section examines the study area’s potential to attract and support additional

commercial development. Much of the analysis centers on grocery store demand, as

supermarkets are typically required to anchor shopping centers in suburban locations. The

second portion estimates the amount of additional new light industrial and warehousing

construction that can be accommodated along the SR-92 corridor, given the remaining

supply of developable land to support those uses. Data on recent new construction of

commercial and industrial buildings was compiled from County assessment data,

information supplied by the Cherokee County Development Authority, and CoStar.
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 E a r l i e r  s l i de s  i n  t h e  l an d  u s e  

s e c t i on  q u an t i f i ed  t h e  t o t a l  

am ou n t  o f  i n d us t r i a l  an d  

c o mmerc i a l  d ev e lopment  i n  S W 

C h e ro kee  a t  2 . 8  m i l l i on  S F .   T h i s  

e x h i b i t  p ro f i l e s  t h e  am o un t  an d  

c u r r en t  t a x ab l e  r ea l  e s t a t e  v a l u e  

o f  d ev e lopmen t  b y  t i m e  p e r i od .  

F i n d i ng s  i n c l ude :

▪ The s tudy area has added more than 

1 .3  mi l l ion SF of  combined new 

industr ia l  and commerc ia l  

deve lopment s ince 2010 ,  meaning 

that  more than 46% of  a l l  ex is t ing 

bui ld ing square footage was 

deve loped in th is  decade.   The 

annual  rate  of  new construct ion has 

averaged 165 ,000 SF per  year  over  

the per iod.  Deve lopment act iv i ty  has 

sharp ly  increased s ince 2015 – adding 

more than 950 ,000 SF in  less  than 4 

years .

▪ Bui ld ing va lues have a lso increased,  

as  the per  SF va lue of  new 

construct ion s ince 2015 is  70% higher  

than bui ld ings constructed pr ior  to 

2010 .

 T h e  f o l l ow ing  e x h i b i t s  p r e s en t  

t h i s  d a t a  i n  m o re  d e t a i l ,  

s ep a r a t i ng  c o mmerc i a l  ( r e t a i l ,  

o f f i c e  an d  s e r v i ces )  f r o m  

i n d u s t r i a l  ( m an u f ac t u r i ng  an d  

wa reh ou s i ng )  b u i l d i ng s .

NON-RESIDENTIAL 
GROWTH PATTERNS
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COMMERCIAL DEVELOPMENT TRENDS

 According to tax assessment records SW Cherokee currently 
contains 232.7 acres in commercially classified (700) land use 
codes. Of that total, 95 aces have been developed with 42 
buildings totaling a combined 647,700 SF.  Without any existing 
shopping centers, this commercial development consists almost 
entirely of single-user buildings including offices, automotive 
uses, restaurants, hotels and miscellaneous retail and service 
businesses. 

▪ Aside from Cabela’s, which accounts for 17% of the total developed 
commercial building area and 27% of the taxable value of all buildings, the 
study area has a very limited inventory of existing retail, commercial and 
office development. CoStar maintains leasing data on 17 retail properties in 
the study area containing 263,000 total SF.  According to that source, there 
is virtually no vacancy or available space for lease, as most buildings are 
occupied by owner/end-users.

 The table below profiles the amount of new commercial 
development that has occurred within the study area since 2010. 

Findings include:

▪ More than 229,700 SF, 35% of the study area’s total existing commercial 
building inventory, has been built within the past 8+ years.  Roughly 48% of 
that total square footage is attributable to Cabela’s alone. The rate of new 
development since 2010 has averaged 28,200 SF per year and the taxable 
value has been comparatively high at nearly $132/SF.  At an average 
density (FAR) of .148 across all building types, recent development has 
averaged only 6,445 SF of buildings per developed acre.  

▪ While significant in the aggregate, recent commercial development is small 
relative to the supply of remaining undeveloped commercially zoned land 
in SW Cherokee.  Development since 2010 has consumed an average of 
less that 4.5 acres/year. With more than 137 acres of undeveloped 
commercial (700 coded) land, it would take nearly 31 years to consume the 
entire inventory at recent growth rates.

▪ The supply of commercial zoned land relative to historical demand is  
substantially greater than either residential or industrial zoning, suggesting 
that much of this acreage could be consumed by other uses if commercial 
demand does not dramatically increase.

SW Cherokee Commercial Development Trends: 2010-2018 
Parcels Acres Building 2018 Taxable Market Value Average

Land Use Developed Developed SF Market Value Value/SF FAR[1]

Auto Sales & Service 1 13.2              37,450             $5,352,500 $142.92 0.065        

Drug Store 1 2.1                 16,506             $2,000,600 $121.20 0.183        

Hotel/Motel High Rise 1 0.8                 52,485             $6,979,700 $132.98 1.436        

Restaurant 1 1.4                 6,665               $1,027,300 $154.13 0.113        

Shop Ctr-Big Box Store 1 16.5              109,367           $14,748,400 $134.85 0.153        

Warehouse - Prefab 1 1.7                 7,280               $201,300 $27.65 0.098        

Grand Total 6 35.7              229,753           $30,309,800 $131.92 0.148        

Average Absorption (8 Years) 0.75 4.5                 28,719.1         $3,788,725

Vacant Commercial Parcels 38 137.3            -                    $21,039,900

[1] Floor Area Ratio (FAR) is the ratio of total building area divided by the parcels' land area, in square feet. 

Source: Cherokee County 
Tax Assessment Records.

▪ This table addresses only real 

estate value.  The taxable value of 

commercial personal property is 

also likely to be substantially 

higher in newer properties

▪ The next several exhibits 

address commercial 

demand, centering on 

discussion of grocery-

anchored shopping centers. 
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 The  fo l l ow ing  exh ib i t s  he lp  to  exp l a i n  t he  nea r - t e rm cha l l enges  
a s soc i a t ed  w i t h  a t t r ac t i ng  new  re t a i l  deve lopment  to  t he  s t udy  
a rea .

 Excep t  f o r  a  Cabe l a ’ s  a t  I -75  and  
a  sma l l  number  o f  ho te l s  and  
re s t au ran t s  nea rby  t ha t  ex i t ,  t he  
s t udy  a rea  has  l i t t l e  ex i s t i ng  
r e t a i l  p roduc t  t oday .

 Th i s  f i r s t  map  i l l u s t r a t e s  nea rby  
op t i on s  ava i l ab le  f o r  a rea  
r e s i den t s  t o  make  g roce r y  and  
o the r  r e t a i l  pu r chases .  G roce ry  
s to res  e i t he r  anchor  o r  f o l l ow 
re t a i l  c l u s t e r s .  Th i s  map  shows  
t ha t  t he  s t udy  a rea  i s  r i nged  by  
compet i ng  re t a i l  nodes ,  
i n c l ud ing  seve ra l  supermarket s  
l oca ted  j u s t  t o  t he  eas t  and  
sou th .  

▪ Ident i f ied grocery store locat ions 
exclude two a Target and two 
wholesale c lubs located near I -575 
and Hwy 92, which also sel l  food. 

 The  c l o ses t  g roce r s  s e r v i ng  t h i s  
a rea  a re  a  Pub l i x -anchored  
shopp ing  cen te r  a t  I - 75  i n  
Acwor th  (Cobb  Coun t y )  and  a  
K roger -anchored  cen te r  on  
H ighway  92 ,  j u s t  eas t  o f  Wade  
G reen  Road ,  wh i ch  bookend  the  
s t udy  a rea .  Res i den t s  o f  t he  
no r theas t  co rne r  can  a l so  acces s  
a  Wa l -Mar t  super  cen te r  and  
o the r  g roce r s  i n  Towne  Lake .  

EXISTING AREA RETAIL INVENTORY

Source: CoStar and Google Maps.

Locations of Nearby Retail Stores and 
Shopping Centers by Size
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POPULATION DENSITY

This map shows that the study area is less densely populated than 
surrounding census tracts to the east and south, which have 
established retail inventory. 

As illustrated by the locations of nearby grocers, retailers cluster 
where population density is highest, making them convenient and 
accessible to as many potential customers as possible.

Population Density Map
People per Square Mile, by Census Tract

Source: American Community Survey 2017 5-Year Estimates

People per Square Mile

The study area has been

adding approximately 80-90

net new households annually

since 2000. While significant,

areas to the south and east

are also growing and are

likely to remain more densely

populated.
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 I n  suburban  l oca t i ons  t he  
i ndus t r y  s t andard  t r ade  a rea  fo r  
groce ry  and  ne ighborhood re t a i l  
s t o res  i s  3  m i l e s .  Th i s  means  t ha t  
a  t yp i ca l  househo ld  w i l l  t end  to  
make  mos t  o f  t he i r  g roce r y  
pu r chases  a t  a  l oca t i on  t ha t  i s  
w i t h in  t h ree  m i l e s  o f  t he i r  home .

▪ Trade areas can also be inf luenced by 
road patterns ,  natural  barr iers and 
other factors,  and may be larger in 
rural  areas or locat ions with l imited 
compet i t ion due to zoning or other 
constra ints .

 App l y i ng  a  3 -m i l e  r ad i u s  f rom 
ex i s t i ng   g roce r y -anchored  
shopp ing  cen te r s  shows  t ha t  t he  
en t i r e  s t udy  a rea  i s  w i t h in  3  
m i l e s  o f  a t  l ea s t  one  g roce r y  
s to re ,  wh i l e  t he  eas t e rn  po r t i on  
i s  acces s i b l e  to  2  o r  more  s to res .

 The  map  a l so  shows  t ha t  any  
new  s to re  l oca t i on  w i t h in  t he  
s t udy  a rea  i t s e l f  wou ld  have  
m in ima l  po ten t i a l  t o  acces s  
cu s tomer s  who  a re  no t  a l r eady  
se r ved  by  ex i s t i ng  g roce r s .   The  
on l y  mapped  l oca t i ons  no t  
adequa te l y  s e r ved  a re  e i t he r  
spa r se l y  popu l a ted  o r  poor l y  
acces s i b l e  due  to  Lake  
A l l a toona .   

TRADE AREA COVERAGE

3-Mile Radius Grocery Coverage

Sources: Google Earth; Esri; Bleakly Advisory Group 
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TRAFFIC COUNTS AND VISIBILITY

The traffic count map below shows that traffic counts on SR 92 are 
adequate to interest retailers. The route carries 25,000 to 44,000 
vehicles per day between I-75 and Bells Ferry Rd.  However, the 
highest traffic intersections on Highway 92 are already developed 
retail nodes, anchored by Publix and Kroger supermarkets. 

Given the concentration of existing grocers to the east, the most 
likely future location for a new shopping center serving the study 
area would be either at I-75 to compete with Publix and Ingles for 

Acworth based customers, on SR 92 midway between the existing 
retail nodes. 

In addition to the lack of population density previously noted, the 
middle section of Highway 92 has both the lowest traffic counts on 
the corridor and has been developed as a 130+ acre industrial park, 
which limits potential future development of immediate nearby 
households. 

Data source: GDOT

Average Daily Vehicle Traffic on Area Roads

Industrial Cluster
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RETAIL LOCATION FACTORS - HOUSEHOLDS

 Household growth is one of the primary metrics retailers 

consider when evaluating new locations, as captured by the  

by the industry saying, “retail follows rooftops.”

 As previously noted, the study area has added approximately 

80-90 net new households annually since 2000, and 

significantly more since 2015. While this is a strong growth 

rate for a relatively a small geographic area, the gross 

numbers may not be adequate to attract new retailers.

 Cherokee County as a whole, as well as northern portions of  

Cobb County have been growing as fast or faster than the 

study area.  When evaluating location opportunities, retailers 

tend to locate in the highest-growth and/or most densely 

populated areas, where their customer base is expanding the 

most. 

Data source: Claritas

5.6%

4.8% 4.8% 4.8%

0.0%
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2000 Census 2010 Census 2019 Estimate 2024 Projection

Study Area Share of County HouseholdsStudy Area Cherokee County

Population

2000 Census 8,344 141,915

2010 Census 10,390 214,346

2019 Estimate 12,554 255,817

2024 Projection 13,455 276,534
Households

2000 Census 2,784 49,499

2010 Census 3,616 75,936

2019 Estimate 4,428 91,468

2024 Projection 4,767 99,174
Average Annual Household Growth

2000 to 2010 83 2,644

2010 to 2019 90 1,726

2019 to 2024 68 1,541

Average Annual Household Growth Rate

2000 to 2010 2.6% 4.4%

2010 to 2019 2.3% 2.1%

2019 to 2024 1.5% 1.6%
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RETAIL LOCATION FACTORS - SPENDING 
POWER

 Retailers also choose locations based on the income 

levels and spending power of their potential customer 

base. When evaluating potential locations for new 

grocery, drug, or other convenience retail stores, retailers 

will examine the demographics within the 3-mile trade 

area, where they expect to draw most of their customers.

▪ Analyzing the demographics of the study area relative to the trade 

areas of nearby existing grocery-anchored shopping centers 

suggests that it has comparable household incomes and spending 

power, but those strengths are offset by fewer households. 

▪ While the 4 most established competitors serve substantially larger 

populations, the study area’s profile is very comparable to the new 

Ingles that recently opened in Acworth.  This suggests some basis 

for optimism that at some point in the future, the study area could 

have enough households to attract a grocer. 

Study 
Area

Cherokee 
Commons 

Kroger

Acworth 
Publix

Rose 
Creek 
Publix

Wade 
Green 
Publix

Ingles

Households per 
Square Mile

471 898 814 671 1,052 494

Avg. Household 
Income

$91,520 $94,958 $89,056 $107,097 $90,394 $86,193

Median Household 
Income

$78,975 $76,900 $74,974 $88,243 $72,361 $70,381

% Own 84% 73% 77% 78% 69% 59%

Median Home 
Value

$194,677 $206,303 $198,668 $240,661 $200,091 $196,556

Source: Environics Analytics, Spotlight Report.

Study Area vs. 3-Mile Trade Area Statistics for Nearby Grocery-Anchored Retail Centers
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 Ye l l ow  ou t l i ned  pa r ce l s  on  

t h i s  map  rep resen t  vacan t  

commerc i a l  pa r ce l s  w i t h  

f ron tage on  o r  c l o se  enough  

to  SR  92  to  become po ten t i a l  

r e t a i l  s i t e s .

 Loca t i ons  a t  t he  eas t  and  

wes t  bo rde r s  o f  t he  s t udy  

a rea  o f f e r  su i t ab le  s i t e s  bu t  

a re  no t  s i gn i f i can t l y  more  

conven ien t  t o  mos t  r e s i den t s  

t han  ex i s t i ng  r e t a i l  cen te r s .

 Those  r e t a i l  s i t e s  t ha t  wou ld  

be  more  conven i en t  t o  mos t  

r e s i den t s - face  compet i t i on  

f rom o the r  l and  u ses ,  

par t i cu l a r l y  t ownhome and  

l i gh t  i ndus t r i a l  deve lopment .

 Un less  s i t e s  can  be  p rese r ved  

un t i l  t he  s t udy  a rea  adds  

enough  househo lds  to  

suppor t  a  new  shopp ing  

cen te r ,  r e t a i l  oppor tun i t i e s  

cou ld  be  p reempted  by  

nea re r - t e rm res i den t i a l  and   

i ndus t r i a l  g row th .

NOT ALL AVAILABLE RETAIL SITES ARE  
CONVENIENT TO SW CHEROKEE HOUSEHOLDS

Location is not more 
convenient to most
study area residents

Location is not more 
convenient to most 
study area residents

Locations are more convenient to most 
study area residents, but face 

competition from residential and 
industrial development
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INDUSTRIAL DEVELOPMENT TRENDS

 According to tax assessment records SW Cherokee currently contains a 

combined 320 acres in industrially classified (600) and Cherokee 

County Development Authority (CCDA - 8600) land use codes. Of that 

total, 212  aces have been developed with 33 buildings totaling a 

combined 2.16 million square feet. Another 25 parcels containing 108 

acres are classified as “undeveloped”.  

 The table below profiles the amount of new industrial development 

that has occurred within the study area since 2010. Findings include:

▪ Nearly 1.1 million SF, 50.3% of the study area’s total existing industrial building 

inventory, has been built within the past 8+ years. The rate of new development 

since 2010 has averaged 135,800 SF per year and the taxable value has been 

averaged $65.59/SF.  At an average density (FAR) of .19 across all building types, 

recent development has averaged 8,256 SF of buildings per developed acre and the 

average parcel size for recently developed buildings has averaged 18.8 acres.  

▪ CoStar maintains leasing data on 26 industrial properties in the study area 

containing a total of 2.6 million SF.  According to that source, only 3% of this 

inventory is vacant or available for lease. Strong absorption since 2010, coupled 

with very low vacancy, strongly indicates that recent rates of demand could 

continue if suitable building sites were made available. Input from commercial real 

estate brokers confirms this observation. 

▪ Unlike commercial development, the supply of remaining undeveloped industrially 

zoned land in SW Cherokee is relatively small.  Development since 2010 has 

consumed an average of 16.5 acres/year. With only 108 acres of undeveloped 

industrially classified land (including private and CCDA-owned parcels), it would 

take only 6.5 years to consume the entire inventory at post-2010 growth rates, 

possibly supporting an additional 894,000 SF of buildings if constructed at a similar 

density (FAR) to recent development.

▪ However, the table also shows that the undeveloped inventory of remaining 

industrial land is subdivided into comparatively small parcels averaging only 4.3 

acres each.  Several of these parcels are used for stormwater detention, right of way 

or are otherwise unable to support the construction of additional large-scale, 

single-story industrial and warehousing buildings, which have typically required sites 

of 15 acres or more.  While some of these smaller parcels may be able to support 

flex, office or general commercial construction, they are clearly unsuitable for light 

manufacturing or warehousing uses.

▪ If it is assumed that only 50 +/- acres of SW Cherokee’s remaining undeveloped 

industrial land is suitable for the types of large buildings developed since 2010, 

potential additional building space associated with that land totals roughly 450,000 

to $460,000 SF.  Most of that acreage is owned by the CCDA, which estimates that 

its remaining property might support a maximum of 250,000 to 300,000 square 

feet.  Another 150,000 SF might be constructed on land owned by private entities.

 The characteristics of recent new industrial buildings are presented in 

more detail in the next exhibit.

SW Cherokee Industrial Development Trends: 2010-2018 

▪ This table addresses only real 

estate value.  The taxable value of 

commercial personal property is 

also likely to be substantially higher 

in newer properties

Parcels Acres Building 2018 Taxable Market Value Average

Land Use Developed Developed SF Market Value Value/SF FAR[1]

Industrial 3 41.0              411,793          $21,938,690 $53.28 0.235            

Light Mfg 4 90.6              674,919          $49,337,810 $73.10 0.197            

Grand Total 7 131.6            1,086,712       $71,276,500 $65.59 0.190            

Average Absorption (8 Years) 0.875 16.5              135,839.0       $8,909,563

[1] Floor Area Ratio (FAR) is the ratio of total building area divided by the parcels' land area, in square feet. 

Source: Cherokee County 
Tax Assessment Records.
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RECENT NEW INDUSTRIAL CONSTRUCTION

 This table further profiles the eight most recent industrial buildings 

developed in the study area, which collectively total nearly 1.087 

million SF. The average new building is 155,000 SF and built to a FAR 

of 0.21, requiring an average of 18.8 acres per parcel.  Given that few 

parcels or assemblies of parcels in the study area can create 18 sites, 

it is doubtful that many more industrial buildings of this type can be 

feasibly developed on the remaining undeveloped land.  It is unlikely 

that anything more than 450,000 SF on two or three remaining sites 

would be possible, absent of rezoning commercial parcels to allow 

industrial uses. 

Address Acres Year Built Building SF FAR Buildings Use Zoning Owner

3389 Hwy 92 25.35 2017 312,275 0.28 1 Light Mfg LI CIVF V-GA1M01 LLC

1389 Hwy 92 Ste 102 13.76 2016 196,325 0.33 1 Industrial LI NM MAJESTIC HOLDINGS LLC

1000 Cherokee Pkwy 16.8 2013 227,280 0.31 2 Light Mfg LI

CHEROKEE COUNTY 
DEVELOPMENT AUTHORITY C/O 
JOHN ROOKER

601 Cherokee Pkwy 10.98 2017 76,066 0.16 1 Light Mfg LI
CHEROKEE COUNTY 
DEVELOPMENT AUTHORITY

N/A 37.45 2017 59,298 0.04 1 Light Mfg R40
YANMAR AMERICA 
CORPORATION

600 Cherokee Pkwy 4.17 2015 36,468 0.20 1 Industrial LI INFRA, INC

1800 Cherokee Pkwy 23.11 2016 179,000 0.18 1 Industrial LI

CHEROKEE COUNTY DEV 
AUTHORITY C/O PAUL 
ERLANDSON

AVERAGE 18.8 155,245 0.21 

Source: Cherokee County tax assessment records

New Light Manufacturing and Industrial Development in Study Area Since 2013
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STUDY AREA EMPLOYMENT - COMMUTING 
PATTERNS

 The following the maps are included to provide insight into 
employment associated with existing industrial and 
commercial development. Census data (from 2015) identifies 
existing jobs (including school district employment) located 
the study area, residents who are in the labor force, and 
commuting patterns into and out of the study area.

▪ This source indicated that in 2015, there were roughly 1,300 jobs within 
the study area, with 93% of those 1,300 employees living outside of it 
and commute in.  Also 98% of the 4,850 employed residents who lived 

in the study area at that time, work at jobs outside of it and commuted 
out, while only 2% of residents both lived and worked in the study area.

 More recent data indicates that the number of jobs (and 
workers)  in SW Cherokee have increased substantially since 
2015.  Locally based employment now approaches or exceeds 
2,000 and could easily expand to 3,000 or more, as existing 
employers continue to expand and remaining undeveloped 
parcels are built out. 

Worker Inflow and Outflow Statistics

Source: OnTheMap
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STUDY AREA EMPLOYMENT PATTERNS

 In 2015, the highest concentration of  study area jobs were located 
near the existing retail clusters, older commercial/industrial 
buildings located at the west and east edges of the SR 92 corridor, 
and the two existing public schools. The central part of the study 
area, where recent industrial growth has concentrated, showed 

minimal job density at the time, as most of existing employers had 
either not yet located there, or were in the very early stages of 
hiring when the source data was collected.  These patterns have 
continued since 2015, with virtually all employment gains 
concentrated between the Cherokee 75 industrial park and I-75. 

Employment Density Map

Source: OnTheMap

Recent Industrial 
Development
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COMMUTING DISTANCE TO STUDY AREA JOBS

 The map below shows origin work destination pairs for jobs 
located within the study area in 2015.  At that time employers 
within the study area attracted labor from a comparatively 
small commuter shed, with nearly 75% of workers drawn from 
within 25 miles.

 Most employees of SW Cherokee businesses tend to live 
nearby in the northwest Atlanta metro, with commuters split 
between Northwest Cobb and Southwest Cherokee County, 
near Woodstock.  A smaller share of in-commuters resided in 
Bartow and Paulding Counties.

Source: OnTheMap
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Development Forecasts

This final section uses findings presented above to develop demand forecasts for

residential, commercial (retail/office/service/flex) and industrial (light manufacturing and

warehousing) development. Overall findings, conclusions and planning implications for the

study area are presented at the end of this section.

As concluded above, the SW Cherokee does not possess sufficient inventories of

undeveloped residential and industrial land to accommodate 20-years of future demand

and are expected to be fully built out well before that time. The supply of commercially

zoned land could potentially support nearly 30 years of development based on the recent

pace of growth. As residential and industrial land supplies are exhausted, the County is

likely to face pressure to rezone commercial parcels for other land uses.
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RESIDENTIAL DEMAND FORECAST

 Single-Family Homes and Townhomes

▪ Assuming a continuation of stable market conditions and adequate  land 
availability to support future construction, recent residential market trends 
indicate that Cherokee County has achieved a “stabilized” rate of new 
housing sales of between 1,800 to 1,850 units per year. BAG expects that 
the share townhomes in this inventory may increase from 12% (currently) 
to 15% of future new construction, as land costs and lifestyle choice make 
townhomes a more attractive product in Cherokee County.  This results in 
a stabilized county-wide market demand forecast of approximately 1,575 
single-family homes and 280 townhomes annually.  Demand can 
obviously be impacted by numerous factors including general economic 
conditions, land availability, mortgage interest rates, construction cost 
inflation and the County’s relative affordability to other parts of the region.  
However, averaged over a long-term (20-year) planning horizon, these 
annual demand estimates are reasonable given historical growth trends.

▪ Over the past 6 years SW Cherokee has captured about 8.5% of County-
wide demand, including 6.6% of all new single-family home sales and 
24.8% of townhome sales.  Supply was unconstrained during much of this 
period, as the study area contained the County’s largest and fastest selling 
subdivision.  However by 2018, local sales began to decline, particularly as 
townhome developments were completed and no new replacement 
product was brought on line. 

▪ As previously presented, BAG estimates that SW Cherokee contains 
roughly 746 acres of residentially zoned land that is the most suitable for
new development. This inventory includes roughly 278 acres that has 
already been subdivided into 214 individual parcels, plus 463 acres in 
parcels larger than 5 acres.  

▪ Assuming no change in zoning or density, BAG estimates that this acreage 
could support the development of roughly 1,800 total units of which 1,270 
might be single-family and 540 townhomes, based on the recent (30% 
share) of townhomes to single-family new construction.  These estimates 
assume that this entire land inventory will be both sold for development 
and is environmentally suitable.  The realistic capacity of this acreage to 
support new housing could be much less than 1,800 units.    

 The table on the next page estimates the number of years that 

may be required to fully build out the study area’s residentially 
zoned land under two scenarios: 

▪ Scenario 1 - “Unconstrained Demand” forecast is based on the study 
area’s demonstrated capture rate of stabilized county-wide housing sales.  
This scenario assumes that the rate of new construction will be 
determined only by consumer demand, and that lot inventories will be 
delivered in sufficient numbers and price points to satisfy that demand.

▪ Scenario 2 – “Supply Constrained” forecast assumes that over time the 
rate of new construction will be increasingly determined by the actual 
number units that can realistically be delivered to meet consumer 
demand.  This scenario factors in the effects of land scarcity. For example, 
when Centennial Lakes is (soon) completed, it may be difficult for 
developers to deliver new homes and townhomes in the total numbers 
and range of price points necessary to satisfy demand.  As land 
(particularly large tracts) become more scarce, new construction will be 
increasingly dictated by the availability (and cost) of land rather than the 
depth of demand (i.e., interested buyers). In such case, the study area’s 
capture rate of county-wide home sales can be expected to drop.

▪ These two scenarios are intended to present a realistic range of years over 
which the study area’s existing supply of undeveloped, residentially zoned 
land can effectively accommodate new construction until reaching the 
“build out” of 1,800 units on 746 acres. BAG’s calculations indicate that 
build out is likely to be reached within a window of 10 to 16 years.  

 Multi-Family 

▪ As previously reported, more than 3,300 apartments have been either 
completed since 2011 or are currently under construction within Cherokee 
County. Nearly all of these newer units are located along the I-575 
corridor, including 52% in nearby Woodstock. With a county-wide delivery 
rate of 300 to 350 units per year, it is probable that the study area could 
attract one or more 300+ unit projects over a 20-year horizon. The more 
desirable locations for apartments would be close to I-75, near the City of 
Acworth, which has also experienced a recent boom in multi-family 
construction. We understand that a multi-family project has already been 
proposed within the study area, near I-75, and may be under construction 
by 2020. 
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RESIDENTIAL BUILDOUT SCENARIOS

 The above table summarizes calculations and assumptions 

used to estimate a 10- to 16-year timeline to reach effective 

build out of residentially zoned land in SW Cherokee.

 Potential measures to change this forecast, if desired, could 

include rezoning additional (commercial or industrial) land 

for residential development, particularly for townhomes) or 

increasing permitted density. 

Potential Build Out of Residentially Classified Land 

Total 

Undeveloped 

Acres 

Estimated 

Single-Family 

Homes

Estimated Total 

Townhome Units

Total For-Sale 

Housing Units

Avgerage Gross 

Units/ Acre [1]

Est imated SW Cherokee Resident ial  Bui ld Out

Land Avai labi l i ty Assumptions:  Estimated 283 acres already subdivided into +/- 214 

buildable lots plus an estimated 463 acres of developable, residentially zoned land in lots larger 

than 5 acres. Assumes 95% of this acreage would be developed as single-family detached at 3 

units/gross acre and and 5% as townhomes at 12 units/gross acre.  Additional townhome 

development could be accommodated by allowing rezoning of some commercial parcels on SR 92.              746.0           1,534                 278            1,811                  2.43 

Scenario Descriptions

 Single-Family 

Homes Townhomes 

Total Annual 

Sales

Acres 

Developed 

Annually

Years to Buildout 

[2]

Potent ial  "Unconstrained"  SW Cherokee Housing Demand 

Southwest Cherokee Stabilized Capture Rate of County-wide Demand 6.5% 25.0% 9.3%

Annual Unconstrained Demand 102 69 172                      70.7                  10.6
"Supply Constrained"  Housing Product ion 

Southwest Cherokee Stabilized Capture Rate of County Wide Demand 5.0% 12.0% 65.2%

Annual Development 79 33 112                      46.1                  16.2

Notes:

[1] Units per gross acre, including right-of-way and common areas. The average is driven down by the relatively low density of already created lots, which average more than 1.0 acre each.

[2] Estimated number of years until  all  suitable, currently undeveloped residential land is fully consumed.  This estimate assumes no significant increase to recent density and no rezoning 

of commercial or industrial land to residential use.  

2016 was the last year wnen sales did not appear to be constrained by lack of lot supply; therefore, it may represents the upper end of potential annual demand for new single-family and 

townhome units IF future land availability/supply is not a constraint. 

2017-2018 sales levels reflects the SW Cherokee market during a period when the supply of lots (particularly townhome pads) began to limit the number of sales below demand during 

those years. In the future, construction is also likely to also shift from high-production homebuilders like D.R. Horton to smaller builders who will fill in remaining sites, but at a slower pace 

and at higher likely price points.
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SHOPPING CENTER DEVELOPMENT 
OPPORTUNITIES

 As presented earlier, the best location for a grocery-anchored 
neighborhood shopping center, which would improve convenience 
to most of SW Cherokee’s households and employment, would be 
at or near the intersection of Highway 92 and Woodstock Road.

 This location has comparable 3-mile statistics to its nearest 
competitors in terms of average household income and home 
values but is nearly $85 million short in terms of aggregate  
purchasing power due to its lower population density. The study 
area would likely need to add 800 households within 1 mile of this 
location, and 1,700 households within the 3-mile ring to become 
comparable to the existing populations served by the nearest 
competitors.

 The 1-mile statistic is probably the most significant, because it 
represents that part of the trade area from which retailers could 
expected to capture nearly 100% of the market.  Average 
household incomes surrounding the SR 92/Woodstock Rd. site are 
also likely to increase significantly, possibly exceeding competitive 

locations, as more affluent households within Centennial Lakes and 
other new developments are more accurately reflected after the 
2020 Census.

 Based on the residential build out analysis, BAG estimates that  that 
the study area could add another 1,800 households before 
reaching build-out. This falls within the range needed to  support 
an additional shopping center within the 3-mile trade area. 
Roughly 45% of those new households (800) would need to be 
located within a mile of the site to make it comparable to the 
nearest competition. 

 The question then becomes whether a suitable commercial parcel 
large enough to contain a grocery anchored shopping center will 
still be available within the 10 to 16-year window needed to reach
built out. Steps could be taken by the County to either preserve a 
such a commercial site for the future or accelerate the addition of 
nearby households by permitting increased density. 

Estimated Additional Households Needed to Support a New Shopping Center in the Study Area
+/- 1,800 Additional Households in 
Study Area at Build-Out increases 3-
mile ring households to 24,300  and 
retail purchasing power by $84.6 
million in 2019 $

+/- 45% of build out within 1 mile 
adds roughly 800 households and 
retail purchasing power by $38.1 
million 

Population density, incomes and 
purchasing power surrounding SR 92 
@ Woodstock Rd. reaches/exceeds 
existing markets served by nearest 
competitors before build out is 
reached. Source: Environics Analytics, Spotlight Report.

Study Area

Best Remaining 

Shopping 

Center Site @ 

SR 92 and 

Woodstock Rd

Cherokee 

Commons 

Kroger

Acworth 

Publix

Average 

Existing 

Competition

Average Deficit 

SR 92 @ 

Woodstock Rd 

vs. Existing 

Centers

3-Mile Radius  Statistics

Total Households 22,485 25,388 22,990 24,189 (1,704)                      

Average Household Income $90,800 $94,958 $89,056 $92,007 (1,207)                      

Median Household Income $76,227 $76,900 $74,974 $75,937 $290
Aggregate Non-Automotive Retail Purchases 

(Mill ions 2019 $ @ 45% of household Income)
$918.7 $1,084.9 $921.3 $1,003.1 -$84.4

% Homeowners 75% 73% 77% 75% 0.0%

Median Home Value $196,370 $206,303 $198,668 $202,486 -$6,116

1-Mile Statistics

Households 2,489 2,960 3,574 3,267 (778)                          

Comparable Shopping Center Properties

Shopping Center Indicators
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 As  p rev i ou s l y  r epor t ed ,  SW Cherokee  
con ta i n s  2 . 8  m i l l i on  SF  i f  e x i s t i ng  i ndus t r i a l  
and  commerc i a l  bu i l d ings .  BAG  es t ima tes  
t ha t  t he  rema in ing  undeve loped ,  bu i l dab le  
i ndus t r i a l ,  commerc i a l ,  and  Deve lopment  
Au tho r i t y -owned  l and  to t a l s  app rox imate l y  
1 95  ac res .   I f  f u l l y  deve loped ,  t h i s  ac reage  
cou ld  po ten t i a l l y suppor t  a  max imum 
add i t i on  o f  nea r l y  1 . 4  m i l l i on  SF  o f  non -
res i den t i a l  deve lopment  a l ong  the  SR  92  
co r r i do r .  Th i s  r ep resen t s  a  po ten t i a l  49 . 7% 
i n c rease  ove r  ex i s t i ng  cond i t i ons ,  
a s suming :

▪ No addit ional  land wi l l  be zoned for commercia l  
or industr ia l  use.

▪ Remaining Development Authori ty  land is  
a l located to a mix of  industr ia l  and commercia l  
uses,  inc luding off ice and retai l  space.

▪ At an average absorpt ion rate of 136,000 SF/year 
(the rate of development s ince 2010) – less than 
500,000 SF of remaining industr ia l  space would be 
quick ly  developed, probably in less than 4 years .

▪ At s lower rates of  commercia l  development 
(28,700 SF/year s ince 2010) ,  commercia l ly  zoned 
land would take more than 32 years to reach bui ld 
out .

▪ A si te for a s ingle grocery -anchored 
neighborhood shopping center with restaurant 
out-parcels may consume 80,000 to 120,000 SF, 
leav ing more than 800,000 SF for scattered, inf i l l  
locat ions.  This inventory exceeds real ist ic  
demand.

 A por t i on  o f  t h i s  “exces s ”  commerc i a l  ac reage  cou ld  be  
deve loped fo r f u tu re apar tment s ,  wh i ch  wou ld  bo th  
suppor t  a  g roce r y  anchor  sooner  t han  1 0  yea r s ,  i n c rease  
t he  to t a l  amount  o f  commerc i a l l y  zoned  l and  deve loped  
ove r  t he  pe r i od  and  i n c rease  t he  r e t a i l  va l ue  o f  
r ema in ing  pa r ce l s .  A l l ow ing  t he  deve lopment  o f  
t ownhomes  on  o the r  commerc i a l  s i t e s  may  a l so  be  
bene f i c i a l  t o  suppor t i ng  an  add i t i ona l  g roce r y  s to re  i n  
t he  s t udy  a rea .

INDUSTRIAL BUILD -OUT

Industrial and Commercial Build Out Estimates

Developed Existing Existing

Land Use Acres FAR [1] Building SF

Developed Industrial (Code 600) 212.09                  0.23                  2,158,435      

Developed Commercial (Code 700) 95.3                      0.16                  647,708         

Total Developed Building SF 307.41                  0.21                  2,806,143      

Undeveloped Projected Potential

Land Use Acres FAR Additional SF

Undeveloped Industrial [2] 50.0                      0.21                  457,380         

Undeveloped Commercial [3] 145.0                    0.15                  936,024         

Total Potential Additional Development 195.0                    0.16                  1,393,404      

Possible Increase Over Existing Conditions 49.7%

  Industrial 21%

  Commercial 145%

Notes:

[1] FAR: Floor Area Ratio = ratio of average building sq. ft. per acre of land area.

[2] Includes privately owned 600 coded acres plus  CCDA developable Land.

[3] Includes privately owned 700 coded acres plus 25% of CCDA developable Land.
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SUMMARY CONCLUSIONS: NON -RESIDENTIAL 
DEVELOPMENT

 The following points summarize the conclusions and 
planning implications drawn from the previous exhibits:

 Demand Indicators:

▪ Demographic and spending power indicators in SW Cherokee are 
strong in comparison to Metro Atlanta – but weaker than immediate 
surroundings.  Greater population density in nearby locations accounts 
for the concentration of development immediately outside of the 
study area boundaries.  

▪ Growth trends are positive – including employment, households and 
income growth. Recent trends indicate that the study area has been 
capturing an increasing share of housing and industrial demand 
relative to the County and region.  Those trends have not yet 
impacted commercial/retail growth. Increasing population and 
employment density on SR 92 will eventually help to support new retail 
development. 

 Industrial/warehousing market:

▪ Contrary to some perceptions, employment densities and average 
wages resulting from recent industrial development in the study area 
have been above average for Metro Atlanta. Building size, quality, 
value and employment densities are also increasing in newer 
properties.

▪ Suitable sites for 150,000+ SF industrial buildings are diminishing 
rapidly.  Remaining undeveloped sites can physically support less than 
500,000 SF of new industrial development a 21% increase over existing 
conditions. (This estimate excludes expansion potential on partially 
developed sites.) 

▪ Consideration could be given to holding/reserving some smaller 
industrial parcels for office/flex or mixed-use development, particularly 
sites closer to I-75.

 Commercial/retail market:

▪ In sharp contrast to industrial land, the study area has an over supply 

of commercially zoned land, capable of supporting more than 900,000 
SF of future growth and a 145% increase over existing conditions.

▪ Existing retail nodes bookend the study area and today study area 
rsidents are adequately served by grocery-anchored shopping centers. 
BAG estimates that another 1,700 households, including 800 
households within a one-mile radius, would be sufficient to support a 
grocery store site in SW Cherokee.  Achieving this density would take 
another 10+ years at recent growth rates. Creating a higher density 
node along the SR-92 corridor, allowing multi-family and/or mixed-
use development, could possibly accelerate the timing and density of 
future commercial development. 

▪ Smaller, non-supermarket anchored retail strip centers can be 
supported near employment nodes, but the potential for this type of 
growth is limited without a supporting anchor to generate local 
customer traffic. 

 There is a “danger” that residential development, particularly 
townhomes, are a more viable near-term alternative for 
several commercially zoned parcels than retail or 
commercial uses.  Development of commercially zoned land 
for other purposes could eliminating the best locations, 
before desired commercial development opportunities 
emerge. Sites large enough, and in the appropriate locations 
to support a supermarket-anchored shopping center or 
mixed-use development, could be developed for less 
desirable uses in the short term, removing any possibility of 
changing the existing character of the SR 92 corridor. 

 The County and/or Development Authority should consider 
options to preserve one or more nodes for retail 
development, and surround that node(s) with higher 
allowable residential densities.
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TERMS AND LIMITING CONDITIONS

 Accuracy of Report: Every reasonable effort has been made to ensure that the data developed in this assignment reflect the most accurate and 

timely information possible and is believed to be reliable.  This consulting assignment was based on estimates, assumptions and other 

information developed by Bleakly Advisory Group (“BAG”) from its independent research efforts, general industry knowledge and consultations 

with the client for this assignment and its representatives. No responsibility is assumed for inaccuracies in reporting by the client, its agents or 

representatives or any other data source used in preparing or presenting this study.  The research and reports are based on information that is 

current as of the date of the report. BAG assumes no responsibility to update the information after the date of the report.  The research may 

contain prospective financial information, estimates or opinions that represent our view of reasonable expectations at a particular point in time, 

but such information, estimates or opinions are not offered as predictions or as assurances that a particular outcome will occur.  Actual results 

achieved during the period covered by our prospective analysis may vary from those described on our research and report and variations may 

be material.  Therefore, nor warranty or representation is made by BAG that any of the projected values or results contained in the work product 

from this assignment will actually be achieved.  

 Usage of Report: The research product may not be used, in whole or in part, in any public or private offering of securities or other similar 

purpose by the client without first obtaining the prior written consent of BAG.

404.845.3550

www.bleaklyadvisory.com


