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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al. 

Debtors. 

Chapter 11 

Case No. 26-30215

(Jointly Administered)  

DECLARATION OF ADAM MCABEE 

I, Adam McAbee, hereby declare under penalty of perjury pursuant to 28 U.S.C. § 1746 as 

follows: 

Background and Qualifications 

1. I am over eighteen years of age and competent to make this Declaration. I am a 

Senior Vice President of Advisory at Zonda, a national residential real estate research and advisory 

firm. Except as otherwise stated, the facts in this Declaration are based on my personal knowledge, 

my review of relevant market data, and the market analysis that Zonda prepared with my 

participation. If called to testify, I could and would testify competently to the facts set forth herein. 

2. I have 32 years of experience in the real estate industry, and I specialize in market 

analysis for residential and mixed-use developments. I regularly perform market studies 

throughout the United States on a variety of asset types, including in South Carolina. 

3. Zonda was retained to evaluate the development opportunity for the for-sale 

residential portions of Warden Station, an approximately 1,765-acre undeveloped site located 

south of Pitch Landing Road and west of Highway 701 in Conway, South Carolina (the 

“Property”). The analysis focuses on the approximately 2,138 planned single family homes and 
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townhomes at the Property, consisting of 1,380 single family units and 758 townhome units. In 

preparing the Market Study, Zonda relied on Zonda's proprietary data, data from Moody's 

Analytics, the U.S. Bureau of Labor Statistics, Redfin, and the National Association of Realtors, 

and the site plan prepared by GB Engineering, which are the types of data reasonably relied upon 

by experts in my field. A true and correct copy of Zonda’s market study (the “Market Study”) is 

attached hereto as Exhibit A. 

Summary of Opinions 

4. Based on my experience and the analysis set out in the Market Study, it is my 

opinion that the market for vacant residential land in Conway is over saturated. Conway is 

currently oversupplied with vacant developed lots, market conditions are slow, and any builder 

developing the Property will need an extended period, approximately 14 years, to sell the last home 

and fully recover its investment. The basis for these opinions are set out below. 

Conway Is Flooded with Vacant Lots and New Home Supply is Plentiful 

5. Vacant developed lot (“VDL”) supply is elevated in both the Myrtle Beach MSA 

and Conway.  Conway has 29.1 months of VDL supply, compared to 22.3 months in the Myrtle 

Beach MSA. A market with 20 to 24 months of lot supply is generally considered balanced. 

Conway, therefore, is oversupplied with vacant developed lots. 

6. New home inventory is also elevated, with over 7,000 new home inventory units 

(inventory homes and remaining lots at actively selling communities) in Horry County and over 

2,700 units in Conway. 

7. Conway currently has 39 actively selling new home projects, over 31% of the 

Myrtle Beach MSA, compared to approximately 20 projects four years ago and a long-term 

average of 24 projects. This increased project count means more competition among homebuilders. 
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8. Zonda identified 30 actively selling communities near the Property with 

comparable lot sizes and product types. These communities have a combined 2,344 lots or homes 

remaining, with anywhere from 14 to over 290 units remaining in each community, and many 

could be selling at the same time as the Property. In addition, approximately 2,375 future lots are 

planned within a five-mile radius of the Property, 84% of which are designated for single-family 

detached housing, including the planned Brookhaven community with 999 single-family homes 

and 138 townhomes. 

9. The broader housing market confirms these conditions. As of September 2026, 

Horry County had a 12-month rolling average of 6.0 months of supply for existing homes, and 

homes spent an average of 108 days on the market, both higher than what has been typical over 

the past decade. These conditions indicate a buyer’s market that challenges home sellers and 

homebuilders to achieve healthy sales velocity. Existing single-family home sales in the Myrtle 

Beach MSA declined 9.7% in 2025, and median prices have been essentially flat since 2022.  

Economic and Demographic Conditions Do Not Support Rapid Absorption 

10. Job growth in the Myrtle Beach MSA has declined for three consecutive years, 

falling from approximately 8,800 new jobs in 2022 to 2,158 new jobs in 2025, roughly one-fourth 

of 2022 growth. Unemployment is forecast to average approximately 5.3% in 2026 and to remain 

at or above 5.0% through 2028. Leisure and hospitality accounted for 72% of recent job gains, 

while higher-paying sectors lost a net 100 jobs over the past year, which is a challenge for new 

home sales because new homes are typically priced above resales. 

11. Local incomes, wealth, and home values near the Property are relatively low. The 

median household income in the Property’s census tract is approximately $61,000, compared to 

$74,000 for the Myrtle Beach MSA, and the median net worth is approximately $250,717, 
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compared to $310,000 for the MSA. Local median home values are approximately $111,364, 

which indicates that local residents may not have sufficient home equity to purchase a new home 

at the Property. As a result, the local market is likely to be more price sensitive than the broader 

MSA. 

A Builder Will Need Approximately 14 Years to Sell the Last Home 

12. The average sales pace among the 30 comparable communities is approximately 

2.9 sales per month, and most communities are selling in the range of approximately 1.0 to 5.0 

homes per month regardless of price. Several comparable communities are selling at less than two 

homes per month, and builders are already offering incentives and price reductions to sell homes. 

13. Zonda recommends sales paces of 2.5 to 5.0 homes per month per product line at 

the Property: approximately 5.0 per month for townhomes, 3.5 per month for 50-foot lots, 3.0 per 

month for 60-foot lots, and 2.5 per month for 70-foot lots, for a combined pace of approximately 

14.0 homes per month, or 168 homes per year. That combined pace assumes four product lines 

selling at the same time and townhomes priced below nearly all detached comparables. 

14. Assuming land development occurs over approximately the next 18 months and 

home sales begin in April 2028, the Property would not sell out until 2040, a total development 

timeframe of just over 14 years. Even that timeframe, however, could prove optimistic. The 

Property does not currently have a utility agreement with Bucksport for water and sewer service, 

and the infrastructure challenges associated with extending water and sewer service to the Property 

could extend the land development period, and in turn the home sales timeline, beyond 14 years. 

Accordingly, any builder or developer acquiring the Property would need to carry its investment 

for well over a decade before selling the last home and fully recovering that investment. 
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Conclusion 

15. For the reasons stated above, it is my opinion that the Conway market for vacant 

residential land is not a booming market. The market is oversupplied with vacant developed lots, 

has notable new home inventory, faces substantial current and planned competition, and is facing 

weakening employment growth and a price-sensitive buyer pool. Any builder developing the 

Property should expect an extended sell-out period of approximately 14 years before selling the 

last home and fully recovering its investment. 

I declare under penalty of perjury under the laws of the United States of America that the 

foregoing is true and correct. 

Executed on November 6, 2026. 

/s/ Adam McAbee 
Adam McAbee 
Senior Vice President of Advisory, Zonda
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Adam McAbee 
SENIOR VICE PRESIDENT | ZONDA ADVISORY

Professional Profile 

Real estate consulting executive with 32 years of experience and a career spanning national 

advisory firms. Analyzes real estate projects across the United States and internationally for developers, investment 

funds, homebuilders, and municipalities. Expertise includes market research and feasibility analysis for residential 

development, second and vacation homes, resorts, mixed-use and urban projects. 

Areas of Expertise 

Market research and feasibility analysis • Multiple Product Types • Primary and secondary research • Business 

Development • Staff management • Public Speaking 

Professional Experience 

Zonda

Senior Vice President Apr 2021–Present 

Vice President, Advisory Jan 2013–Apr 2021 

John Burns Real Estate Consulting

Vice President Jun 2010–Jan 2013 

Sullivan Group Real Estate Advisors

Vice President Jan 2005–Jun 2010 

Meyers Group/Hanley Wood

Senior Consultant 1996–Dec 2004 

KPMG Peat Marwick

Consultant Sep 1994–Jun 1996 

Industry Involvement 

Urban Land Institute - Three National Product Councils 

Education 

San Diego State University 
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