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08-09-2017

Save Davidson
PO Box 16
Davidson, North Carolina 28036

RE: Appraisal Report
Beaty Street Tract
Beaty Street
Davidson, Mecklenburg County, North Carolina 28036
Borrower: Save Davidson

To whom it may concern:

In accordance with your request, we have performed an appraisal of the above referenced property.
This appraisal report sets forth the pertinent data gathered, the techniques employed, and the
reasoning leading to our value opinions. This letter of transmittal is not valid if separated from the
appraisal report.

The subject property, as referenced above, is located on Beaty Street, and contains six parcels with a
gross acreage of 20.825 acres and usable acreage of 15.335. The proposed development will contain
8.54 acres of multi-family land, 2.12 acres of retail land, 1.14 acres of hotel land, and the remaining
9.025 acres is considered undevelopable (either open space or unusable) based on water quality
buffers, retention ponds, and required open space as shown on the provided site plan. It is further
identified as Assessor’s Parcel Number (APN) 00326302, 00326303, 00326398, 00328402, 00328403, &
00328406. The subject is a 20.825 acre planned development in northern Davidson and will include
multi-family apartment and townhomes; retail and mixed use developments, and a hotel.

We developed our analyses, opinions, and conclusions and prepared this report in conformity with the
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code
of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute; the
Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA); and the requirements of our
client as we understand them.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates
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The client in this assignment is Save Davidson and the intended users of this report are Save Davidson
and/or affiliates and no others. The intended use is to estimate market value of the property, based on
proposed use as outlined in the development plan. The value opinions reported herein are subject to
the definitions, assumptions and limiting conditions, and certification contained in this report.

The acceptance of this appraisal assignment and the completion of the appraisal report submitted
herewith are subject to the General Assumptions and Limiting Conditions contained in the report. The
findings and conclusions are further contingent upon the following extraordinary assumptions and/or
hypothetical conditions which might have affected the assignment results:

Extraordinary Assumptions:

e Itis assumed the estimated land areas, which were based on the provided site plan, are correct.
If not the appraisers reserve the right to amend the report.

e [Itis further assumed the planned development is a legal use, as the largest parcel of the subject
was sold to the town of Davidson with the verbal agreement that the land be used for park or
public use. However this was not recorded as a deed restriction or covenant. Therefore, for the
purposes of this appraisal, the proposed use is assumed to be a legal use. The value is further
based on the assumption of an approved development plan, as provided to the appraisers.

Hypothetical Conditions:

e There are no hypothetical conditions associated with the subject.

Based on the analysis contained in the following report, our value conclusions are summarized as
follows:

Value Conclusions

Component AsIs

Value Type Market Value
Property Rights Appraised Fee Simple
Effective Date of Value August 7, 2017
Value Conclusion $4,600,000

$299,967 per acre

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates
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Respectfully submitted,
Valbridge Property Advisors | John Bosworth and Associates

Scott Carlisle
Trainee Real Estate Appraiser
North Carolina License #: T5386

A T. Bosworth, MAIL SRA
ertified General Real Estate Appraiser
orth Carolina License #: A214

Save Davidson
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BEATY STREET TRACT
SUMMARY OF SALIENT FACTS

Summary of Salient Facts

Property Identification
Property Name
Property Address

Latitude & Longitude
Tax Parcel Numbers

Property Owners

Site
Zoning
FEMA Flood Map No.
Flood Zone
Primary Usable Land Area

Valuation Opinions
Highest & Best Use - As Vacant
Reasonable Exposure Time
Reasonable Marketing Time

Beaty Street Tract
Beaty Street
Davidson, Mecklenburg County, North Carolina, 28036

35.507921, -80.843906
00326302, 00326303, 00326398, 00328402, 00328403,

& 00328406
Town of Davidson

Neighborhood Commercial (NC-1)
3710465400K

Zone X

15.335 acres

Develop into mixed use project as demand warrants
6 to 12 months
6 to 12 months

Value Indications

Approach to Value AslIs

Sales Comparison
Cost

Income Capitalization

$4,600,000
Not Developed
Not Developed

Value Conclusions

Component AsIs

Value Type

Property Rights Appraised
Effective Date of Value
Value Conclusion

Market Value

Fee Simple

August 7, 2017
$4,600,000
$299,967 per acre
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Aerial and Front Views

AERIAL VIEW

FRONT VIEW
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Introduction

Client and Intended Users of the Appraisal
The client in this assignment is Save Davidson and the intended users of this report are Save Davidson
and/or affiliates and no others.

Intended Use of the Appraisal
The intended use of this report is estimate market value of the property, based on proposed use as
outlined in the development plan.

Real Estate Identification

The subject property is located at Beaty Street, Davidson, Mecklenburg County, North Carolina 28036.
The subject property is further identified by Assessor Parcel Number 00326302, 00326303, 00326398,
00328402, 00328403, & 00328406. The subject is a 20.825 acre planned development in northern
Davidson and will include multi-family apartment and townhomes; retail and mixed use developments,
and a hotel.

Legal Description

As the subject is made up of six parcels with four different deeds, a single legal description was not
available. A copy of the largest parcels legal description can be found within the deed contained in the
Addenda. A copy of all other deeds are retained within the appraisers work file.

Use of Real Estate as of the Effective Date of Value
As of the effective date of value, the subject was a commercial land property.

Use of Real Estate as Reflected in this Appraisal

The subject is a mixed use land property.

Ownership of the Property

According to Deed, title to the subject property is vested in Town of Davidson.

History of the Property
Ownership of the subject property has not changed within the past three years.

The subject was acquired by Town of Davison on 03/11/1987 for an undisclosed amount. The grantor
was Ralph Clontz according to Deed Book / Page 5466-189. This is the prior sale of the largest parcel
(15.95 acres or 77% of the total). It appears this parcel was sold to the town of Davidson with the verbal
agreement that the land would be used as a park or public area. However, there was no deed restriction
or covenant recorded restricting the land use. When appropriate, we have considered and analyzed
the known history of the subject in the development of our opinions and conclusions.

Listings/Offers/Contracts
The subject is not currently listed for sale or under contract for sale. The property is being appraised
for a possible future transaction.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 1
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Type and Definition of Value

The appraisal problem (the term “Purpose of Appraisal” has been retired from appraisal terminology)
is to develop an opinion of the market value of the subject property. “Market Value,” as used in this
appraisal, is defined as “the most probable price that a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller each acting prudently
and knowledgeably, and assuming the price is not affected by undue stimulus.” Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from seller to
buyer under conditions whereby:

e Buyer and seller are typically motivated.

e Both parties are well informed or well advised, each acting in what they consider their own best
interests;

e A reasonable time is allowed for exposure in the open market;

e Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

e The price represents the normal consideration for the property sold unaffected by special or
creative financing or sale concessions granted by anyone associated with the sale.”1

The value conclusions apply to the value of the subject property under the market conditions
presumed on the effective date(s) of value.

Please refer to the Glossary in the Addenda section for additional definitions of terms used in this
report.

Valuation Scenarios, Property Rights Appraised, and Effective Dates of Value
Per the scope of our assignment we developed opinions of value for the subject property under the
following scenarios of value:

Valuation Scenario Effective Date of Value

Current As Is Market Value of the Fee Simple Interest August 7, 2017

We completed an appraisal inspection of the subject property on 08-06-2017.

Date of Report
The date of this report is 08-09-2017, which is the same as the date of the letter of transmittal.

1 Source: Code of Federal Regulations, Title 12, Banks and Banking, Part 722.2-Definitions
© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 2
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Assumptions and Conditions of the Appraisal

The acceptance of this appraisal assignment and the completion of the appraisal report submitted
herewith are subject to the General Assumptions and Limiting Conditions contained in the report. The
findings and conclusions are further contingent upon the following extraordinary assumptions and/or
hypothetical conditions which might have affected the assignment results:

Extraordinary Assumptions

e Itis assumed the estimated land areas, which were based on the provided site plan, are correct.
If not the appraisers reserve the right to amend the report.

e Itisfurther assumed the planned development is a legal use, as the largest parcel of the subject
was sold to the town of Davidson with the verbal agreement that the land be used for park or
public use. However this was not recorded as a deed restriction or covenant. Therefore, for the
purposes of this appraisal, the proposed use is assumed to be a legal use. The value is further
based on the assumption of an approved development plan, as provided to the appraisers.

Hypothetical Conditions
e There are no hypothetical conditions associated with the subject.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 3
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Scope of Work

The elements addressed in the Scope of Work are (1) the extent to which the subject property is
identified, (2) the extent to which the subject property is inspected, (3) the type and extent of data
researched, (4) the type and extent of analysis applied, (5) the type of appraisal report prepared, and
(6) the inclusion or exclusion of items of non-realty in the development of the value opinion. These
items are discussed as below.

Extent to Which the Property Was Identified

The three components of the property identification are summarized as follows:

e Legal Characteristics - The subject was legally identified via six parcels along the south side of
Beaty Street, north of the rail road tracks.

e Economic Characteristics - Economic characteristics of the subject property were identified via
public records, The Site To Do Business, local brokers that specialize in land transaction, other
appraisers, and data retained in the appraisers files for this property type, as well as a
comparison to properties with similar locational and physical characteristics.

e Physical Characteristics - The subject was physically identified via a complete inspection of the
property and neighborhood was made by the appraisers.

Extent to Which the Property Was Inspected

We inspected the subject on 08-06-2017. The improvements were not measured during the course of
the inspection, as all improvements are considered to be at the end of their economic life and therefore
has no contributory value.

Type and Extent of Data Researched

We researched and analyzed: (1) market area data, (2) property-specific market data, (3) zoning and
land-use data, and (4) current data on comparable listings and transactions. We also interviewed
people familiar with the subject market/property type.

Type and Extent of Analysis Applied (Valuation Methodology)

We observed surrounding land use trends, the condition of any improvements, demand for the subject
property, and relevant legal limitations in concluding a highest and best use. We then valued the
subject based on that highest and best use conclusion.

Appraisers develop an opinion of property value with specific appraisal procedures that reflect three
distinct methods of data analysis: the cost approach, sales comparison approach, and income
capitalization approach. One or more of these approaches are used in all estimations of value.

e Cost Approach - In the cost approach, the value indication reflects the sum of current
depreciated replacement or reproduction cost, land value, and an appropriate entrepreneurial
incentive or profit.

e Sales Comparison Approach - In the sales comparison approach, value is indicated by recent
sales and/or listings of comparable properties in the market, with the appraiser analyzing the
impact of material differences in both economic and physical elements between the subject
and the comparables.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 4
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¢ Income Capitalization Approach - In the income capitalization approach, value is indicated by
the capitalization of anticipated future income. There are two types of capitalization: direct
capitalization and yield capitalization, more commonly known as discounted cash flow (DCF)
analysis.

e Approaches Applied - All of these approaches to value were considered. We assessed the
availability of data and applicability of each approach to value within the context of the
characteristics of the subject property and the needs and requirements of the client. Based on
this assessment the Sales Comparison and Income Capitalization Approaches were developed.
Further discussion of the extent of our analysis and the methodology of each approach is
provided later in the respective valuation sections.

Appraisal Conformity and Report Type

We developed our analyses, opinions, and conclusions and prepared this report in conformity with the
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code
of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute; the
Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA); and the requirements of our
client as we understand them. This is an Appraisal Report as defined by the Uniform Standards of
Professional Appraisal Practice under Standards Rule 2-2a.

Personal Property/FF&E

All items of non-realty are excluded from this analysis. The opinion of market value developed herein
is reflective of real estate only.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 5
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BEATY STREET TRACT

REGIONAL AND MARKET AREA ANALYSIS

REGIONAL MAP
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Overview
The subject is located in Davidson, in Mecklenburg County. It is part of the Charlotte-Gastonia-Rock
Hill, NC-SC MSA.
Population
Population characteristics relative to the subject property are presented in the following table.
POPULATION
Population
Annual % Annual %
Change Estimated Projected Change
2010 2000 - 10 2017 2022 2017 - 22
United States of America 281,421,906 308,745,538 1.0% 327,514,334 341,323,594 0.8%
North Carolina 8,049,313 9,535,483 1.8% 10,304,250 10,882,629 1.1%
Charlotte MSA 1,717,490 2,217,012 2.9% 2,499,116 2,720,580 1.8%
Source: Site-to-Do-Business (STDB Online)
Page 6
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Transportation
Major transportation routes in the larger area include 1-77, I-85, and 1-485.

Employment

EMPLOYMENT BY SECTOR

Employment by Industry - Charlotte MSA
2017 Percent of

Industry Estimate Employment
Agriculture/Mining 6,170 0.50%
Construction 86,386 7.00%
Manufacturing 144,388 11.70%
Wholesale trade 38,257 3.10%
Retail trade 138,217 11.20%
Transportation/Utilities 66,641 5.40%
Information 23,448 1.90%
Finance/Insurance/Real Estate Services 123,408 10.00%
Services 575,083 46.60%
Public Administration 32,086 2.60%
Total 1,234,084 100.0%

Source: Site-to-Do-Business (STDB Online)

Unemployment

The following table exhibits current and past unemployment rates as obtained from the Bureau of
Labor Statistics. Overall, the Region boasts one of the lowest unemployment rates for metropolitan
statistical areas in the country at 4.1 percent.

Unemployment Rates
Area YE 2010 YE 2011 YE 2012 YE 2013 YE 2014 YE 2015 YE 2016 2017 YTD

United States of America 9.3% 8.5% 7.9% 6.7% 5.6% 5.0% 4.7% 4.3%
North Carolina 10.3% 9.7% 8.9% 6.8% 5.7% 5.4% 5.2% 47%
Charlotte MSA 10.0% 9.1% 8.4% 6.2% 5.0% 4.7% 4.5% 4.1%

Source: Bureau of Labor Statistics - Year End - National & State Seasonally Adjusted

Median Household Income
Total median household income for the region is presented in the following table. Overall, the subject's
MSA and county compare favorably to the state and the country.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 7
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Median Household Income
Estimated Projected Annual % Change

Area 2017 2022 2017 - 22
United States of America $56,124 $62,316 2.2%
North Carolina $48,918 $53,833 2.0%
Charlotte MSA $55,278 $62,476 2.6%

Source: Site-to-Do-Business (STDB Online)

Conclusions

Charlotte is the economic powerhouse of the region, positively affecting the surrounding communities
including Davidson. Davidson has historically been a smaller suburb of within the Charlotte MSA, and
includes features as waterfront property along the shores of Lake Norman; Davidson College, one of
the most prestigious private universities in the state; and a historic downtown that attracts visitors
from all over to its quiet atmosphere and quaint village stores.

Davidson has seen a lot of growth in the past decade with new subdivisions, commercial properties
and several mixed use projects being developed, or proposed for development. Davidson has
benefited from its close proximity to Charlotte and I-77, and should continue to see growth throughout
the foreseeable future.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 8
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City and Neighborhood Analysis

NEIGHBORHOOD MAP
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Overview
The subject is located in the City of Davidson in Mecklenburg County. As presented in the table in the
previous section, the city’s population as of 2017 was 4,140, within 1 mile of the subject.

Neighborhood Location and Boundaries

The subject neighborhood is located in the Davidson College section of Davidson. The area is suburban
in nature. The neighborhood is bounded by Mecklenburg/Iredell County Line to the north, Hwy 115
to the east, Griffith Street to the south, and Beaty Street to the west.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 9
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Demographics
The following table depicts the area demographics in Davidson within a one-, three-, and five-mile
radius from the subject.

Neighborhood Demographics

Radius i 3 miles 5 miles

Population Summary

2000 Population 3,168 17,024 40,990
2010 Population 3,841 24,032 66,231
2017 Population 4,140 28,592 78,044
2022 Population Estimate 4,412 31,664 86,856
Annual % Change (2017 - 2022) 1.3% 2.1% 2.2%
Housing Unit Summary
2000 Housing Units 721 7,058 17,300
% Owner Occupied 63.7% 68.6% 69.3%
% Renter Occupied 29.3% 21.5% 21.4%
2010 Housing Units 1,084 10,353 28,821
% Owner Occupied 56.3% 64.0% 63.9%
% Renter Occupied 33.9% 25.0% 26.4%
2017 Housing Units 1,209 12,223 33,687
% Owner Occupied 51.0% 62.3% 61.4%
% Renter Occupied 38.8% 27.8% 30.0%
2022 Housing Units 1,337 13,590 37,431
% Owner Occupied 50.6% 62.9% 61.5%
% Renter Occupied 39.1% 27.3% 30.2%
Annual % Change (2017 - 2022) 2.0% 2.1% 2.1%
Income Summary
2017 Median Household Income $66,732 $78,528 $80,201
2022 Median Household Income Estimate $78,968 $87,335 $88,212
Annual % Change 3.4% 2.1% 1.9%
2017 Per Capita Income $35,822 $44,915 $44,350
2022 Per Capita Income Estimate $39,944 $49,998 $49,247
Annual % Change 2.2% 2.2% 2.1%

Source: Site-to-Do-Business (STDB Online)

Transportation Access

Within the immediate area of the subject property, transportation access helps define the character of
its development. Major travel and commuter routes within the area of the subject property include
Griffith Street and Hwy 115 (N. Main Street). Access to the area is considered average.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 10
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Neighborhood Land Use

The subject neighborhood is located in an area with primarily residential land uses. An approximate
breakdown of the development in the area is as follows:

LAND USES
Residential: 50%
Retail: 20%
Office: 5%
Industrial: 10%
Vacant: 15%

Conclusions
Overall, the subject neighborhood is in the growth stage of its life cycle.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 11
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Site Description

BEATY STREET TRACT

SITE DESCRIPTION

The subject site is located on Beaty Street, and contains six parcels with a gross acreage of 20.825 acres
and usable acreage of 15.335. The proposed development will contain 8.54 acres of multi-family land,
2.12 acres of retail land, 1.14 acres of hotel land, and the remaining 9.025 acres is considered
undevelopable (either open space or unusable) based on water quality buffers, retention ponds, and
required open space as shown on the provided site plan. The characteristics of the site are summarized

as follows:

Site Characteristics
Location:

Gross Land Area:
Usable Land Area:
Usable Land %:
Shape:

Average Depth:
Topography:
Drainage:

Grade:

Utilities:

Interior or Corner:

Signalized Intersection:

Excess Land:
Surplus Land:

Beaty Street, Davidson, Mecklenburg County, NC
20.82500 Acres or 907,137 SF

15.33500 Acres or 667,993 SF

73.6%

Irregular

705.00 feet

Rolling

Adequate

At street grade

All public

Mid-Block

No: No traffic signal at, or near, the site

None

Considered to be part of the undevelopable land

The following chart is a breakdown of the six parcels:

Parcel Breakdown

Parcel ID Acres Sqaure Feet

00326302 2450 106,722
00326303 0.165 7,200
00326398 1.430 62,291
00328402 0.230 10,019
00328403 0.600 26,136
00328406 15.950 694,782

Total: 20.825 907,150

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates
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BEATY STREET TRACT
SITE DESCRIPTION

The following chart is a breakdown of the land uses for the whole subject:

Street Frontage / Access
Frontage Road

Street Name:

Street Type:

Land Use Breakdown

Land Use Acres Sqaure Feet

Multi-Family Land  8.54 372,002
Retail Land 2.12 92,347
Hotel Land 1.14 49,658
Undevelopable 3.535 153,985
Unusable 5.49 239,144
Total: 20.825 907,137

Primar

Beaty Street
Two lane asphalt paved

Frontage (Linear Ft.): 2,528.00
Number of Curb Cuts: 2
Traffic Count (Cars/Day): 8900
Additional Access
Alley Access: No
Water or Port Access: No
Rail Access: No
Flood Zone Data
Flood Map Panel/Number: 3710465400K
Flood Map Date: 03-02-2009
Flood Zone: Zone X

Site Area in Flood:

Other Site Conditions
Soil Type:

Environmental Issues:

Easements/Encroachments:

Earthquake Zone:

The subject does not lie within any known flood plain

Typical

The subject is raw land, therefore contamination is unlikely.

2.11 acres in the SWIM buffer, 1.94 acres of an existing retention
pond, and 1.45 acres in the Railroad right of way (ROW) for a total

of 5.49 acres.

The subject does not lie within any known earthquake zone

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates
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Adjacent Land Uses
North:

South:
East:
West:

Site Ratings

Access:
Visibility:

Zoning Designation
Zoning Jurisdiction:

Zoning Classification:

General Plan Designation:

Permitted Uses:
Zoning Comments:

Analysis/Comments on Site

BEATY STREET TRACT
SITE DESCRIPTION

Residential, commercial, retail
Residential, commercial, retail
Residential, commercial, retail

Residential, commercial, retail

Average
Average

Town of Davidson

NC-1, Neighborhood Commercial

Commercial

Multi-family, single family, commercial, retail, and office
The subject is well suited for a commercial/mixed use

The site is well suited for a large commercial mixed use development just north of Davidson College.
There are currently two small single family residences, one of which is abandoned, located on the two
northeastern parcels. They are older and nearing the end of the remaining economic life. Given the
planned development and return of income on the land, these residences are considered to have no
contributory value and will be excluded.

© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates Page 14
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AERIAL MAP
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SITE PLAN
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Subject Photos

Primary Street Scene Photographs

BEATY STREET FACING EAST

BEATY STREET FACING WEST
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VIEW OF RAILROAD ROW
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Zoning Overview

According to our research the subject property is zoned NC-1 which is commonly referred to as
“Neighborhood Commercial” within the zoning regulations.

“The Neighborhood Center | Planning Area (s established to provide employment opportunities
and commercial and retail services to our citizens and regional travelers along and near major
thoroughfares. Development is encouraged to be compact and provide off-road pedestrian and
bicycle facilities. These commercial nodes will accommodate the high volume of regional traffic
along the corridors. The design of a required frontage parkway through developments along the
NC 115 corridor will provide safe access between neighborhoods and destinations.”

A list of the more common uses allowed in the district is included in the table below. In some cases
conditional uses may be allowed after review and approval from the governing body. An overview of
the zoning characteristics and requirements is provided in the tables that follow:

ZONING DESCRIPTION

Zoning Overview

Jurisdiction: Town of Davidson

Zoning Code: NC-1

Description/Category: Neighborhood Commercial

Permitted Uses: Multi-family, single family, commercial, retail, and
office

Current/Proposed Use Permitted: Yes

Lot, yard and bulk requirements for the subject zoning district are stated in the table below. These
restrictions are detailed further within the zoning ordinance; however, are included to analyze the
conformity of the subject improvements to the zoning code.

ZONING REQUIREMENTS

Regulation Requirement/Minimum SUbjeft
Complies
. Min. Lot Size (SF): N/A Yes
Lot Regulations - -
Min. Lot Width (Ft): N/A Yes
Max. Height (Ft): N/A Yes
Bldg. Regulations | Max. Ground Floor (SF): N/A Yes
Max. FAR: 90% Yes
Front (Ft): 5 Yes
Rear (Ft): 5 Yes
Setbacks -
Side (Ft): 5 Yes
Side @ Street (Ft): N/A Yes
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Conclusion
The use potential of the subject governed by the NC-1 zoning classification. Based on the existing
zoning regulations, the proposed use of the subject property is judged to be a legal, conforming use.

Limitations

Zoning regulations are often complex and a number of factors can impact the compliance of a
property. The data presented and the conclusions reported are not intended to be an absolute
statement of compliance (or non-compliance) as that is beyond the scope of this assignment. If the
intended user requires a more in-depth analysis of the zoning, an expert in that field should be
consulted.

ZONING MAP
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Assessment and Tax Data

Assessment Methodology

The subject is located within the city limits of Davidson in Mecklenburg County. The city and county
set real estate tax rates and the county establishes the market value of all real estate. Counties in
North Carolina are required to re-assess all properties on a periodic basis. The 2017 combined tax rate
is $1.165700 per $100 of assessed value.

Assessed Values and Property Taxes
The subject’s assessed values, applicable tax rates and total taxes, including direct assessments, are
shown in the following table:

Ad Valorem Tax Schedule
Tax Parcel Numbers: 00326302, 00326303, 00326398,
00328402, 00328403, & 00328406

Mecklenburg County Actual
Year 2017
Appraised Value
Land: $542,700
Improvements: $64,000
Total: $606,700
Per Square Foot: $0.91
% Change: N/A
Assessment Ratio 100.00%
Assessed Value
Land: $542,700
Improvements: $64,000
Total: $606,700
% Change: N/A
Tax Rate $1.165700
% Change: N/A
Millage Rate per $100
Actual
Tax Expense 2017
Total: $7,072
Per Square Foot: $0.01
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ASSESSMENT AND TAX DATA

Assessor's Assessor's
Parcel Appraised Assessment Appraised Assessment Assessor's Total Assessed Millage Tax
Number Value - Land Ratio Value - Imp. Ratio Appraised Value Value Rate Expense
1 00326302 $85,500 100.00% $0 100.00% $85,500 $85,500 $1.165700 per $100 $997
2 00326303 $15,000 100.00% $0 100.00% $15,000 $15,000 $1.165700 per $100 $175
3 00326398 $54,000 100.00% $0 100.00% $54,000 $54,000 $1.165700 per $100 $629
4 00328402 $30,000 100.00% $39,600 100.00% $69,600 $69,600 $1.165700 per $100 $811
5 00328403 $30,000 100.00% $24,400 100.00% $54,400 $54,400 $1.165700 per $100 $634
6 00328406 $328,200 100.00% $0 100.00% $328,200 $328,200  $1.165700 per $100  $3,826
Total $542,700 $64,000 $606,700 $7,072

The assessed value of the subject is less than the market value of the subject.
value is not recommended.

An appeal of the assessed

According to the Mecklenburg County Tax Office the subject’s property taxes are current as of the date
of value, due to the property being exempt from taxes, as it is owned by the town of Davidson.
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Highest and Best Use

The Highest and Best Use of a property is the use that is legally permissible, physically possible, and
financially feasible which results in the highest value. An opinion of the highest and best use results
from consideration of the criteria noted above under the market conditions or likely conditions as of
the effective date of value. Determination of highest and best use results from the judgment and
analytical skills of the appraiser. It represents an opinion, not a fact. In appraisal practice, the concept
of highest and best use represents the premise upon which value is based.

Analysis of Highest and Best Use As If Vacant
The primary determinants of the highest and best use of the property as if vacant are the issues of (1)
Legal permissibility, (2) Physical possibility, (3) Financial feasibility, and (4) Maximum productivity.

Legally Permissible

The subject site is zoned NC-1, Neighborhood Commercial which controls the general nature of
permissible uses but is appropriate for the location and physical elements of the subject property,
providing for a consistency of use with the general neighborhood. The location of the subject property
is appropriate for the uses allowed, as noted previously, and a change in zoning is unlikely. There are
no known easements, encroachments, covenants or other use restrictions that would unduly limit or
impede development.

Physically Possible

The physical attributes allow for a number of potential uses. Elements such as size, shape, availability
of utilities, known hazards (flood, environmental, etc.), and other potential influences are described in
the Site Description and have been considered. There are no items of a physical nature that would
materially limit appropriate and likely development.

Financially Feasible

The probable use of the site for multifamily and mixed use development conforms to the pattern of
land use in the market area. A review of published yield, rental and occupancy rates suggest that there
is an undersupply and demand is sufficient to support construction costs and ensure timely absorption
of additional inventory in this market. Therefore, near-term speculative development of the subject
site is financially feasible.

Maximally Productive

Among the financially feasible uses, the use that results in the highest value (the maximally productive
use) is the highest and best use. Considering these factors, the maximally productive use as though
vacant is to develop into mixed use project as demand warrants.

Conclusion of Highest and Best Use As If Vacant
The conclusion of the highest and best use as if vacant is to develop into mixed use project as demand
warrants.
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Analysis of Highest and Best Use as Improved

In determining the highest and best use of the property as improved, the focus is on three possibilities
for the property: (1) continuation of the existing use, (2) modification of the existing use, or (3)
demolition and redevelopment of the land.

The proposed improvements meet the tests for physical possibility, legal permissibility and financial
feasibility. The improvements will be in excellent condition and any alternative use of the existing
improvements is unlikely to be economically feasible. The market value of the property as improved
exceeds the combination of vacant site value plus cost of demolition of the improvements. The
proposed use will provide a greater financial return on the land, then the existing two homes. Therefore
these homes have reached the end of their economic life and have no contributory value.

Conclusion of Highest and Best Use As Improved
The highest and best use of the subject property, as improved, is the proposed use for a mixed use
development.

Excess/Surplus Land
There is no excess or surplus land associated with the subject, as all open spaces are need to allow the
higher level of density for the developed areas.

Most Probable Buyer

As of the date of value, the most probable buyer of the subject property is a mixed use developer.
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Methodology

Site Value is most often estimated using the sales comparison approach. This approach develops an
indication of market value by analyzing closed sales, listings, or pending sales of properties similar to
the subject, focusing on the difference between the subject and the comparables using all appropriate
elements of comparison. This approach is based on the principles of supply and demand, balance,
externalities, and substitution, or the premise that a buyer would pay no more for a specific property
than the cost of obtaining a property with the same quality, utility, and perceived benefits of ownership.

Unit of Comparison
The unit of comparison depends on land use economics and how buyers and sellers use the property.
The unit of comparison in this analysis is per usable acre.

Elements of Comparison

Elements of comparison are the characteristics or attributes of properties and transactions that cause
the prices of real estate to vary. The primary elements of comparison considered in sales comparison
analysis are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4)
expenditures made immediately after purchase, (5) market conditions, (6) location, and (7) physical
characteristics.

Comparable Sales Data

To obtain and verify comparable sales of vacant land properties, we conducted a search of public
records, field surveys, interviews with knowledgeable real estate professionals in the area, and a review
of our internal database.

We included six sales in our analysis, as these sales were judged to be the most comparable to develop
an indication of market value for the subject property. Sales 1, 2, and 3 will be used to analyze the
multi-family, hotel and undevelopable land. Sales 4, 5, and 6 will be used to analyze the retail land. The
hotel land and undevelopable land will be valued at a less percentage of the market value given their
use. This will be demonstrated later in this section. The values are based on the assumption of an
approved site plan.

The following is a table summarizing each sale comparable and a map illustrating the location of each
in relation to the subject. Details of each comparable follow the location map.

Land Sales Summary

Comp. Date Usable Proposed Sales Price Per
No. of Sale Acres Location Use Actual Acre
1 November-15 18.830 17355 Old Statesville Road Huntersville, North Carolina Apartments $3,800,000 $201,806
2 February-15 8.659 Morrison Plantation Pkwy Mooresville, North Carolina Apartments $2,484,000 $286,869
3 March-14 15.630 Northlake Centre Parkway Charlotte, North Carolina Apartments $3,200,000 $204,734
4 February-16  3.640 18418 Statesville Road Cornelius, North Carolina Mixed Use $1,700,000 $467,033
5 February-16  1.630 18336 Statesville Road Cornelius, North Carolina Mixed use  $700,000 $429,448
6 December-14 1.551 Southwest corner of Boren Street and Kincey Avenue Huntersville, North Carolina Mixed Use  $580,000 $373,976
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LAND VALUATION

Property Identification
Property/Sale ID 16180/4853
Property Type Multi-Family
Property Name Caldwell Station
Address 17355 Old Statesville Road
City, State Zip Huntersville, North Carolina 28078
County Mecklenburg
MSA Charlotte-Gastonia-Rock Hill, NC-SC
Submarket Huntersville
Latitude/Longitude  35.448770/-80.845190
Tax ID 005-443-77

Transaction Data
Sale Date 11-12-2015 Financing Cash to Seller
Sale Status Closed Conditions of Sale Arm's length
Grantor Cheryl L Venarge Trust Deed Book/Page 30411-400
Grantee Summit Management Sale Price $3,800,000

Services, Inc. Adjusted Price $3,800,000

Property Rights Fee Simple

Property Description
Gross Acres 20.76000 Visibility Poor
Gross SF 904,306 Corner/Interior Mid-Block
Usable Acres 18.83000 Shape Irregular
Usable SF 820,235 Topography Rolling
Front Feet 138.00 Utilities All Public
No. of Lots 1 Drainage Adequate
Proposed Use Apartments Flood Hazard Zone  Zone X
Street Access Poor Zoning Jurisdiction  Huntersville
Rail Access No Zoning Code R-120
Water/Port Access No Zoning Description  Multi-Family
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Indicators
$/Gross Acre $183,044 $/Usable SF $4.63
$/Gross SF $4.20 $/FF $27,536.23
$/Usable Acre $201,806 $/Lot $3,800,000

Verification

Confirmed With Richard Montana, Marcus & Millichap Inc.

Remarks

Limited access through a single 138 foot arm of the parcel. Bought for the proposed building of Caldwell
Station. There is also a 1.93 acres are unusable due to a Duke Power ROW.
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LAND COMPARABLE 2

Property Identification |

Property/Sale ID 16181/4854

Property Type Multi-Family

Address Morrison Plantation Pkwy

City, State Zip Mooresville, North Carolina 28117
County Iredell

MSA Charlotte-Gastonia-Rock Hill, NC-SC
Submarket Mooresville

Latitude/Longitude  35.586591/-80.880983

Tax ID 4647-07-7737

Transaction Data

Sale Date 02-17-2015 Conditions of Sale Arm's length
Sale Status Closed Deed Book/Page 2341-2054
Grantor FFC Capital Corporation Days on Market 469
Grantee DD Morrison, LLC Sale Price $2,484,000
Property Rights Fee Simple Adjusted Price $2,484,000
Financing Cash to Seller

Property Description

Gross Acres 8.65900 Visibility Average
Gross SF 377,186 Corner/Interior Mid-Block
Usable Acres 8.65900 Shape Irregular
Usable SF 377,186 Topography Rolling
Front Feet 903.00 Utilities All Public
No. of Lots 1 Drainage Adequate
Proposed Use Apartments Flood Hazard Zone  Zone X
Street Access Average Zoning Jurisdiction  Mooresville
Rail Access No Zoning Code CUCMX
Water/Port Access No Zoning Description  Mixed Use
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Indicators
$/Gross Acre $286,869 $/Usable SF $6.59
$/Gross SF $6.59 $/FF $2,750.83
$/Usable Acre $286,869 $/Lot $2,484,000
Verification
Confirmed With Buyers Representative

Confirmation Date 09-20-2016

Remarks

Bought for an apartment development.
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LAND COMPARABLE 3
Property Identification
Property/Sale ID 16182/4855
Property Type Multi-Family
Property Name Vanguard Northlake
Address Northlake Centre Parkway
City, State Zip Charlotte, North Carolina 28216
County Mecklenburg
MSA Charlotte-Gastonia-Rock Hill, NC-SC
Submarket Northlake
Latitude/Longitude  35.365001/-80.855719
TaxID 025-281-06, 21 & 99
Transaction Data
Sale Date 03-11-2014 Property Rights Fee Simple
Sale Status Closed Financing Cash to Seller
Grantor Pearlmark Real Estate Conditions of Sale Arm's length
Partners, LLC Deed Book/Page 29045-167
Grantee Vanguard Northlake Sale Price $3,200,000
Apartments, LP Adjusted Price $3,200,000
Property Description
Gross Acres 15.63000 Visibility Average
Gross SF 680,843 Corner/Interior Corner
Usable Acres 15.63000 Shape Irregular
Usable SF 680,843 Topography Rolling
Front Feet 1,649.00 Utilities All Public
No. of Lots 3 Drainage Adequate
Proposed Use Apartments Flood Hazard Zone  Zone X
Street Access Average Zoning Jurisdiction  Charlotte
Rail Access No Zoning Code R17MF
Water/Port Access No Zoning Description  Multi-Family
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Indicators
$/Gross Acre $204,734 $/Usable SF $4.70
$/Gross SF $4.70 $/FF $1,940.57
$/Usable Acre $204,734 $/Lot $1,066,667

Verification

Confirmed With Buyers Representative

Confirmation Date 09-20-2016

Remarks

Purchase of vacant land for apartment use.
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Property/Sale ID
Property Type
Address

City, State Zip
County

MSA

Submarket
Latitude/Longitude
Tax ID

Transaction Data

15417/4322
Retail
18418 Statesville Road

Cornelius, North Carolina 28031

Mecklenburg

Charlotte-Gastonia-Rock Hill, NC-SC

Cornelius, NC
35.465010/-80.870668
00514108

Sale Date 02-29-2016 Financing Cash to Seller
Sale Status Closed Conditions of Sale Arm's length
Grantor Bridgeport Fabrics, Inc. Deed Book/Page 30637-444
Grantee Old Swan Development, Sale Price $1,700,000
LLC Adjusted Price $1,700,000
Property Rights Fee Simple
Property Description
Gross Acres 3.64000 Visibility Average to good
Gross SF 158,558 Corner/Interior Corner
Usable Acres 3.64000 Shape Irregular
Usable SF 158,558 Topography Rolling
Front Feet 615.00 Utilities All Public
No. of Lots 1 Drainage Assumed Adequate
Proposed Use Restaurant Flood Hazard Zone  Zone X
Street Access Good Use Designation Commercial
Rail Access No Zoning Jurisdiction  Town of Cornelius, NC
Traffic Count 20520 Zoning Code HC
Water/Port Access No Zoning Description  Highway Commercial
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Indicators
$/Gross Acre $467,033 $/Usable SF $10.72
$/Gross SF $10.72 $/FF $2,764.23
$/Usable Acre $467,034 $/Lot $1,700,000

Verification

Confirmed With Terri Mayhew, Remax Executive Realty

Confirmation Date 03-22-2016

Remarks

Broker Terri Mayhew confirmed sale date of 3-3-2016 and sale price of $1,700,000 for 3.74 acres formerly
occupied by Anchorage Marine. The building and property has been vacant for 12 years. The buyer intends
to develop the property into a restaurant and bar, featuring local breweries, with an area for food trucks
and a kids' play area. The plan is up for review by the town. According to Ms. Mayhew, the building was
considered of little value.
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LAND VALUATION

Property/Sale ID
Property Type
Address

City, State Zip
County

MSA

Submarket
Latitude/Longitude
Tax ID

Transaction Data

15416/4321
Commercial
18336 Statesville Road

Cornelius, North Carolina 28031

Mecklenburg

Charlotte-Gastonia-Rock Hill, NC-SC

Cornelius, NC
35.464035/-80.870165
00508112

Sale Date 02-29-2016 Financing Cash to Seller
Sale Status Closed Conditions of Sale Typical
Grantor Bridgeport Fabrics, Inc. Deed Book/Page 30626-07
Grantee MVP JKM Cornelius Real Sale Price $700,000
Estate Holdings, LLC Adjusted Price $700,000
Property Rights Fee Simple
Property Description
Gross Acres 1.63000 Visibility Average to good
Gross SF 71,003 Corner/Interior Corner
Usable Acres 1.63000 Shape Irregular
Usable SF 71,003 Topography Mostly level to rolling
Front Feet 229.00 Utilities All available
No. of Lots 1 Drainage Assumed Adequate
Proposed Use Mixed use Flood Hazard Zone  Zone X
Street Access Average Use Designation Commercial
Rail Access No Zoning Jurisdiction  Town of Cornelius, NC
Traffic Count 20520 Zoning Code HC
Water/Port Access No Zoning Description  Highway Commercial
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Indicators
$/Gross Acre $429,448 $/Usable SF $9.86
$/Gross SF $9.86 $/FF $3,056.77
$/Usable Acre $429,447 $/Lot $700,000

Verification

Confirmed With Terri Mayhew, Remax Executive Realty

Confirmation Date 03-22-2016

Remarks

Broker Terri Mayhew confirmed sale date of 2-29-2016 and sale price of $700,000 for 1.63 acres of land
zoned commercial. Ms. Mayhew described the property as wooded, fairly level, with frontage on Statesville
Road (US Hwy 21) and Westmoreland Road, Cornelius, NC. She said that the buyers, who own a restaurant
across the road, intend to build on the purchased property when a highway widening project, projected to
take some of the business property, will make a new building necessary. She said that all utilities are
available in this area. Ms. Mayhew thought the sale price was market value.
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LAND COMPARABLE 6
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Property Identification
Property/Sale ID 14633/3870
Property Type Commercial
Property Name Lot 22 - Gilead Center at The Park
Address Southwest corner of Boren Street and Kincey Avenue
City, State Zip Huntersville, North Carolina 28078
County Mecklenburg
MSA Charlotte-Gastonia-Rock Hill, NC-SC
Latitude/Longitude  35.403439/-80.866349
Tax ID 01716527
Transaction Data
Sale Date 12-18-2014 Property Rights Fee Simple
Sale Status Closed Financing Cash to Seller
Grantor Bank of America, N.A. as Conditions of Sale Arm's length
Trustee for Bank of Deed Book/Page 29642/237
America Pension Plan Sale Price $580,000
Grantee RHGC Huntersville, LLC Adjusted Price $580,000
Property Description
Gross Acres 1.55090 Corner/Interior Corner
Gross SF 67,557 Shape Slightly irregular
Usable Acres 1.55090 Topography Rolling
Usable SF 67,557 Utilities All public
Front Feet 226.00 Flood Hazard Zone  Zone X
Proposed Use Medical office Zoning Jurisdiction  Huntersville
Street Access Average Zoning Code HC (CD)
Traffic Count 8800 Zoning Description  Highway Commercial,
Visibility Average Conditional District
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Indicators
$/Gross Acre $373,976 $/Usable SF $8.59
$/Gross SF $8.59 $/FF $2,566.37
$/Usable Acre $373,978
Verification
Confirmed With Marshall Williamson, agent
Confirmed By James Owens

Confirmation Date 02-02-2015

Remarks
Lot 22 is a recombination of Lots 20-22. Buyer plans to develop the site with a Davita Dialysis Center.
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Land Sales Comparison Analysis

When necessary, adjustments were made for differences in various elements of comparison, including
property rights conveyed, financing terms, conditions of sale, expenditures made immediately after
purchase, market conditions, location, and other physical characteristics. If the element in comparison
is considered superior to that of the subject, we applied a negative adjustment. Conversely, a positive
adjustment was applied if inferior. A summary of the elements of comparison follows.

Transaction Adjustments

Transaction adjustments include (1) real property rights conveyed, (2) financing terms, (3) conditions
of sale, and (4) expenditures made immediately after purchase. These items, which are applied prior to
the market conditions and property adjustments, are discussed as follows:

Real Property Rights Conveyed

Real property rights conveyed influence sale prices and must be considered when analyzing a sale
comparable. The appraised value and sale comparables all reflect the fee simple interest with no
adjustments required.

Financing Terms

The transaction price of one property may differ from that of an identical property due to different
financial arrangements. Sales involving financing terms that are not at or near market terms require
adjustments for cash equivalency to reflect typical market terms. A cash equivalency procedure
discounts the atypical mortgage terms to provide an indication of value at cash equivalent terms. All
of the sale comparables involved typical market terms by which the sellers received cash or its
equivalent and the buyers paid cash or tendered typical down payments and obtained conventional
financing at market terms for the balance. Therefore, no adjustments for this category were required.

Conditions of Sale

When the conditions of sale are atypical, the result may be a price that is higher or lower than that of
a normal transaction. Adjustments for conditions of sale usually reflect the motivations of either a
buyer or a seller who is under duress to complete the transaction. Another more typical condition of
sale involves the downward adjustment required to a comparable property’s for-sale listing price,
which usually reflects the upper limit of value. The sale comparables do not indicate any condition of
sale adjustments were warranted for atypical conditions or for-sale listings.

Expenditures Made Immediately After Purchase

A knowledgeable buyer considers expenditures required upon purchase of a property, as these costs
affect the price the buyer agrees to pay. Such expenditures may include: costs to demolish and remove
any portion of the improvements, costs to petition for a zoning change, and/or costs to remediate
environmental contamination.

The relevant figure is not the actual cost incurred, but the cost anticipated by both the buyer and seller.
Unless the sales involved expenditures anticipated upon the purchase date, no adjustments to the
comparable sales are required for this element of comparison. The parties to these transactions did
not anticipate expenditures were required immediately after purchase; therefore, no adjustments were
warranted.
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Market Conditions Adjustment

Market conditions change over time because of inflation, deflation, fluctuations in supply and demand,
or other factors. Changing market conditions may create a need for adjustment to comparable sale
transactions completed during periods of dissimilar market conditions.

Discussions with market participants and a review of market data indicated overall market conditions
for vacant land properties have been improving with recent transactions confirming this trend. As such,
we applied an adjustment to each comparable based on a factor of 3.00% per year.

Property Adjustments

Property adjustments are usually expressed quantitatively as percentages or dollar amounts that reflect
the differences in value attributable to the various characteristics of the property. In some instances,
however, qualitative adjustments are used. These adjustments are based on locational and physical
characteristics and are applied after transaction and market conditions adjustments.

Our reasoning for the property adjustments made to each sale comparable follows. The discussion
analyzes each adjustment category deemed applicable to the subject property.

Location

Location adjustments may be required when the locational characteristics of a comparable are different
from those of the subject. These characteristics can include general neighborhood characteristics,
freeway accessibility, street exposure, corner- versus interior-lot location, neighboring properties, view
amenities, and other factors.

The subject site is located along Beaty Street with average access and average visibility.

Sale 1: an upward adjustment of 10.0% was warranted.
Sale 2: no adjustment was warranted.

Sale 3: an upward adjustment of 10.0% was warranted.
Sale 4: an upward adjustment of 5.0% was warranted.
Sale 5: an upward adjustment of 10.0% was warranted.
Sale 6: an upward adjustment of 15.0% was warranted.

Size

The size adjustment addresses variance in the physical size of the comparables and that of the subject,
as a larger parcel typically commands a lower price per unit than a smaller parcel. This inverse
relationship is due, in part, to the principle of “economies of scale.” The multi-family land will adjusted
based on its area of 7.41 acres; and the retail land will be adjusted based on its area of 2.52 acres.

Sale 1: an upward adjustment of 5.0% was warranted.
Sale 2: no adjustment was warranted.
Sale 3: an upward adjustment of 5.0% was warranted.
Sale 4: no adjustment was warranted.
Sale 5: no adjustment was warranted.
Sale 6: no adjustment was warranted.
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Zoning

The highest and best use of sale comparables should be very similar to that of the subject property.
When comparables with the same zoning as the subject are lacking or scarce, parcels with slightly
different zoning, but a highest and best use similar to that of the subject may be used as comparables.
These comparables may require an adjustment for differences in utility if the market supports such
adjustment.

The subject site is zoned Neighborhood Commercial.

Sale 1: an upward adjustment of 10.0% was warranted.
Sale 2: no adjustment was warranted.
Sale 3: an upward adjustment of 10.0% was warranted.
Sale 4: no adjustment was warranted.
Sale 5: no adjustment was warranted.
Sale 6: no adjustment was warranted.

Traffic Counts

Higher traffic counts are considered a premium for retail land, but is given little to no consideration
for multi-family land. Therefore, only Sales 4, 5 and 6 were adjusted.

Sale 1: no adjustment was warranted.

Sale 2: no adjustment was warranted.

Sale 3: no adjustment was warranted.

Sale 4: a downward adjustment of 5.0% was warranted.

Sale 5: a downward adjustment of 5.0% was warranted.

Sale 6: no adjustment was warranted.

Summary of Adjustments

Presented on the following page is a summary of the adjustments made to the sale comparables. As
noted earlier, these quantitative adjustments were based on our market research, best judgment, and
experience in the appraisal of similar properties.
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LAND SALES ADJUSTMENT GRID
Subject Sale # 1 Sale # 2 Sale # 3 Sale # 4 Sale#5 Sale # 6
Sale ID 4853 4854 4855 4322 4321 3870
Date of Value & Sale August-17 November-15 February-15 March-14 February-16 February-16 December-14
Unadjusted Sale Price $3,800,000 $2,484,000 $3,200,000 $1,700,000 $700,000 $580,000
Usable Acres 15.335 18.830 8.659 15.630 3.640 1.630 1.551
Unadjusted Sales Price per Usable Acre $201,806 $286,869 $204,734 $467,033 $429,448 $373,976
Transactional Adjustments
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Adjusted Sales Price $201,806 $286,869 $204,734 $467,033 $429,448 $373,976
Financing Terms Cash to Seller Cash to Seller Cash to Seller Cash to Seller Cash to Seller Cash to Seller Cash to Seller
Adjusted Sales Price $201,806 $286,869 $204,734 $467,033 $429,448 $373,976
Conditions of Sale Arm's length Arm's length Arm's length Arm's length Arm's length Arm's length Arm's length
Adjusted Sales Price $201,806 $286,869 $204,734 $467,033 $429,448 $373,976
Expenditures after Sale
Adjusted Sales Price $201,806 $286,869 $204,734 $467,033 $429,448 $373,976
Market Conditions Adjustments
Elapsed Time from Date of Value 1.74 years 2.47 years 3.41 years 1.44 years 1.44 years 2.64 years
Market Trend Through August-17 5.2% 7.4% 10.2% 4.3% 4.3% 7.9%
Adjusted Sales Price $212,222 $307,995 $225,584 $486,955 $447,767 $403,392
Physical Adjustments
Location Beaty Street 17355 0ld  Morrison Plantation Northlake Centre 18418 Statesville 18336 Statesville  Southwest corner of
Statesville Road Pkwy Parkway Road Road Boren Street and
Kincey Avenue
Davidson, North Carolina Huntersville, North Mooresville, North Charlotte, North Cornelius, North Cornelius, North  Huntersville, North
Carolina Carolina Carolina Carolina Carolina Carolina
Adjustment 10.0% - 10.0% 5.0% 10.0% 15.0%
Size 15.335 acres 18.830 acres 8.659 acres 15.630 acres 3.640 acres 1.630 acres 1.551 acres
Adjustment 5.0% - 5.0% - - -
Zoning NC-1 R-120 Ccucmx R17MF HC HC HC (CD)
Adjustment 10.0% - 10.0% - - -
Traffic Counts 8900 20520 20520 8800
Adjustment - - - -5.0% -5.0% -
Net Physical Adjustment 25.0% - 25.0% - 5.0% 15.0%
Adjusted Sales Price per Usable Acre $265,278 $307,995 $281,980 $486,955 $470,155 $463,901
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Conclusion
From the market data available, we used six land sales in competitive market areas which were adjusted
based on pertinent elements of comparison. The following table summarizes the unadjusted and

adjusted unit prices:

Land Sale Statistics

Metric Unadjusted Adjusted
Minimum Sales Price per Usable Acre $201,806 $265,278
Maximum Sales Price per Usable Acre $467,033 $486,955
Median Sales Price per Usable Acre $330,423 $385,948
Mean Sales Price per Usable Acre $327,311 $379,377

The most comparable was Sale #2 is most similar to the multi-family land, with an adjusted sale price
of $307,955 per usable acre. Sale #4 is most similar to the retail land, with an adjusted sale price of

$486,955 per usable acre.

The following land use value break down is provided to explain the value differences based on the
differing proposed land uses. The multi-family, hotel, and retail land were given 100% of the estimated
value. The undevelopable land is was given 50% of the market value. Finally the unusable land was
given 10% of the market value. Even though it cannot be developed in any way, it still adds value to
the site as open space, which allows a higher density on the usable area. The chart below denotes the
land value calculations:

Land Value Breakdown

Land Use Acres Square Feet $/Acre %of Value Total Value
Multi-Family Land 8.54 372,002  $300,000 100% $2,562,000
Retail Land 2.12 92,347  $475,000 100% $1,007,000
Hotel Land 1.14 49,658  $300,000 100% $342,000
Undevelopable 3.535 153,985  $300,000 50% $530,250
Unusable 5.49 239,144  $300,000 10% $164,700
Total: 20.825 907,137 $4,605,950
Average: 4.165 181,427 $300,355

Based on this analysis, the land value indication is summarized as follows:

Land Value Indication

Market Value Opinion (Rounded)
15.335 acres X $300,355 per acre = $4,600,000
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Reconciliation

Summary of Value Indications

The indicated values from the approaches used and our concluded market values for the subject
property are summarized in the following table.

Value Indications

Approach to Value AsIs

Sales Comparison $4,600,000
Cost Not Developed
Income Capitalization Not Developed

Value Conclusions

Component AsIs

Value Type Market Value
Property Rights Appraised Fee Simple
Effective Date of Value August 7, 2017
Value Conclusion $4,600,000

$299,967 per acre

To reach a final opinion of value, we considered the reliability and relevance of each value indication
based upon the quality of the data and applicability of the assumptions underlying each approach.
Given the availability and reliability of data within the Sales Comparison Approach, we gave this
approach primary weight in arriving at our final value conclusions. Furthermore, land properties such
as the subject property are typically purchased by Commercial Developers, who primarily rely upon
the methods employed by the Sales Comparison Approach.

Exposure Time and Marketing Periods

Based on statistical information about days on market, escrow length, and marketing times gathered
through national investor surveys, sales verification, and interviews of market participants, marketing
and exposure time estimates of 6 to 12 months and 6 to 12 months, respectively, are considered
reasonable and appropriate for the subject property.
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General Assumptions and Limiting Conditions

This appraisal is subject to the following limiting conditions:
1. The legal description — if furnished to us — is assumed to be correct.

2. No responsibility is assumed for legal matters, questions of survey or title, soil or subsail
conditions, engineering, availability or capacity of utilities, or other similar technical matters.
The appraisal does not constitute a survey of the property appraised. All existing liens and
encumbrances have been disregarded and the property is appraised as though free and clear,
under responsible ownership and competent management unless otherwise noted.

3. Unless otherwise noted, the appraisal will value the property as though free of contamination.
Valbridge Property Advisors | John Bosworth and Associates will conduct no hazardous
materials or contamination inspection of any kind. It is recommended that the client hire an
expert if the presence of hazardous materials or contamination poses any concern.

4, The stamps and/or consideration placed on deeds used to indicate sales are in correct
relationship to the actual dollar amount of the transaction.

5. Unless otherwise noted, it is assumed there are no encroachments, zoning violations or
restrictions existing in the subject property.

6. The appraiser is not required to give testimony or attendance in court by reason of this
appraisal, unless previous arrangements have been made.

7. Unless expressly specified in the engagement letter, the fee for this appraisal does not include
the attendance or giving of testimony by Appraiser at any court, regulatory, or other
proceedings, or any conferences or other work in preparation for such proceeding. If any
partner or employee of Valbridge Property Advisors | John Bosworth and Associates is asked
or required to appear and/or testify at any deposition, trial, or other proceeding about the
preparation, conclusions or any other aspect of this assignment, client shall compensate
Appraiser for the time spent by the partner or employee in appearing and/or testifying and in
preparing to testify according to the Appraiser’s then current hourly rate plus reimbursement
of expenses.

8. The values for land and/or improvements, as contained in this report, are constituent parts of
the total value reported and neither is (or are) to be used in making a summation appraisal of
a combination of values created by another appraiser. Either is invalidated if so used.
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS

The dates of value to which the opinions expressed in this report apply are set forth in this
report. We assume no responsibility for economic or physical factors occurring at some point
at a later date, which may affect the opinions stated herein. The forecasts, projections, or
operating estimates contained herein are based on current market conditions and anticipated
short-term supply and demand factors and are subject to change with future conditions.

The sketches, maps, plats and exhibits in this report are included to assist the reader in
visualizing the property. The appraiser has made no survey of the property and assumed no
responsibility in connection with such matters.

The information, estimates and opinions, which were obtained from sources outside of this
office, are considered reliable. However, no liability for them can be assumed by the appraiser.

Possession of this report, or a copy thereof, does not carry with it the right of publication.
Neither all, nor any part of the content of the report, or copy thereof (including conclusions as
to property value, the identity of the appraisers, professional designations, reference to any
professional appraisal organization or the firm with which the appraisers are connected), shall
be disseminated to the public through advertising, public relations, news, sales, or other media
without prior written consent and approval.

No claim is intended to be expressed for matters of expertise that would require specialized
investigation or knowledge beyond that ordinarily employed by real estate appraisers. We
claim no expertise in areas such as, but not limited to, legal, survey, structural, environmental,
pest control, mechanical, etc.

This appraisal was prepared for the sole and exclusive use of the client for the function outlined
herein. Any party who is not the client or intended user identified in the appraisal or
engagement letter is not entitled to rely upon the contents of the appraisal without express
written consent of Valbridge Property Advisors | John Bosworth and Associates and Client. The
Client shall not include partners, affiliates, or relatives of the party addressed herein. The
appraiser assumes no obligation, liability or accountability to any third party.

Distribution of this report is at the sole discretion of the client, but third-parties not listed as
an intended user on the face of the appraisal or the engagement letter may not rely upon the
contents of the appraisal. In no event shall client give a third-party a partial copy of the
appraisal report. We will make no distribution of the report without the specific direction of
the client.

This appraisal shall be used only for the function outlined herein, unless expressly authorized
by Valbridge Property Advisors | John Bosworth and Associates.
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23.

This appraisal shall be considered in its entirety. No part thereof shall be used separately or
out of context.

Unless otherwise noted in the body of this report, this appraisal assumes that the subject
property does not fall within the areas where mandatory flood insurance is effective. Unless
otherwise noted, we have not completed nor have we contracted to have completed an
investigation to identify and/or quantify the presence of non-tidal wetland conditions on the
subject property. Because the appraiser is not a surveyor, he or she makes no guarantees,
express or implied, regarding this determination.

The flood maps are not site specific. We are not qualified to confirm the location of the subject
property in relation to flood hazard areas based on the FEMA Flood Insurance Rate Maps or
other surveying techniques. It is recommended that the client obtain a confirmation of the
subject property’'s flood zone classification from a licensed surveyor.

If the appraisal is for mortgage loan purposes 1) we assume satisfactory completion of
improvements if construction is not complete, 2) no consideration has been given for rent loss
during rent-up unless noted in the body of this report, and 3) occupancy at levels consistent
with our “Income and Expense Projection” are anticipated.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures which would render it more or less valuable. No responsibility is assumed for such
conditions or for engineering which may be required to discover them.

Our inspection included an observation of the land and improvements thereon only. It was not
possible to observe conditions beneath the soil or hidden structural components within the
improvements. We inspected the buildings involved, and reported damage (if any) by termites,
dry rot, wet rot, or other infestations as a matter of information, and no guarantee of the
amount or degree of damage (if any) is implied. Condition of heating, cooling, ventilation,
electrical and plumbing equipment is considered to be commensurate with the condition of
the balance of the improvements unless otherwise stated. Should the client have concerns in
these areas, it is the client’s responsibility to order the appropriate inspections. The appraiser
does not have the skill or expertise to make such inspections and assumes no responsibility
for these items.

This appraisal does not guarantee compliance with building code and life safety code
requirements of the local jurisdiction. It is assumed that all required licenses, consents,
certificates of occupancy or other legislative or administrative authority from any local, state
or national governmental or private entity or organization have been or can be obtained or
renewed for any use on which the value conclusion contained in this report is based unless
specifically stated to the contrary.
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28.

When possible, we have relied upon building measurements provided by the client, owner, or
associated agents of these parties. In the absence of a detailed rent roll, reliable public records,
or "as-built” plans provided to us, we have relied upon our own measurements of the subject
improvements. We follow typical appraisal industry methods; however, we recognize that some
factors may limit our ability to obtain accurate measurements including, but not limited to,
property access on the day of inspection, basements, fenced/gated areas, grade elevations,
greenery/shrubbery, uneven surfaces, multiple story structures, obtuse or acute wall angles,
immobile obstructions, etc. Professional building area measurements of the quality, level of
detail, or accuracy of professional measurement services are beyond the scope of this appraisal
assignment.

We have attempted to reconcile sources of data discovered or provided during the appraisal
process, including assessment department data. Ultimately, the measurements that are
deemed by us to be the most accurate and/or reliable are used within this report. While the
measurements and any accompanying sketches are considered to be reasonably accurate and
reliable, we cannot guarantee their accuracy. Should the client desire a greater level of
measuring detail, they are urged to retain the measurement services of a qualified professional
(space planner, architect or building engineer). We reserve the right to use an alternative
source of building size and amend the analysis, narrative and concluded values (at additional
cost) should this alternative measurement source reflect or reveal substantial differences with
the measurements used within the report.

In the absence of being provided with a detailed land survey, we have used assessment
department data to ascertain the physical dimensions and acreage of the property. Should a
survey prove this information to be inaccurate, we reserve the right to amend this appraisal (at
additional cost) if substantial differences are discovered.

If only preliminary plans and specifications were available for use in the preparation of this
appraisal, then this appraisal is subject to a review of the final plans and specifications when
available (at additional cost) and we reserve the right to amend this appraisal if substantial
differences are discovered.

Unless otherwise stated in this report, the value conclusion is predicated on the assumption
that the property is free of contamination, environmental impairment or hazardous materials.
Unless otherwise stated, the existence of hazardous material was not observed by the appraiser
and the appraiser has no knowledge of the existence of such materials on or in the property.
The appraiser, however, is not qualified to detect such substances. The presence of substances
such as asbestos, urea-formaldehyde foam insulation, or other potentially hazardous materials
may affect the value of the property. No responsibility is assumed for any such conditions, or
for any expertise or engineering knowledge required for discovery. The client is urged to retain
an expert in this field, if desired.
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The Americans with Disabilities Act (“ADA") became effective January 26, 1992. We have not
made a specific compliance survey of the property to determine if it is in conformity with the
various requirements of the ADA. It is possible that a compliance survey of the property,
together with an analysis of the requirements of the ADA, could reveal that the property is not
in compliance with one or more of the requirements of the Act. If so, this could have a negative
effect on the value of the property. Since we have no direct evidence relating to this issue, we
did not consider possible noncompliance with the requirements of ADA in developing an
opinion of value.

This appraisal applies to the land and building improvements only. The value of trade fixtures,
furnishings, and other equipment, or subsurface rights (minerals, gas, and oil) were not
considered in this appraisal unless specifically stated to the contrary.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated, unless specifically stated to the contrary.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute prediction of future operating results.
Furthermore, it is inevitable that some assumptions will not materialize and that unanticipated
events may occur that will likely affect actual performance.

Any estimate of insurable value, if included within the scope of work and presented herein, is
based upon figures developed consistent with industry practices. However, actual local and
regional construction costs may vary significantly from our estimate and individual insurance
policies and underwriters have varied specifications, exclusions, and non-insurable items. As
such, we strongly recommend that the Client obtain estimates from professionals experienced
in establishing insurance coverage. This analysis should not be relied upon to determine
insurance coverage and we make no warranties regarding the accuracy of this estimate.

The data gathered in the course of this assignment (except data furnished by the Client) shall
remain the property of the Appraiser. The appraiser will not violate the confidential nature of
the appraiser-client relationship by improperly disclosing any confidential information
furnished to the appraiser. Notwithstanding the foregoing, the Appraiser is authorized by the
client to disclose all or any portion of the appraisal and related appraisal data to appropriate
representatives of the Appraisal Institute if such disclosure is required to enable the appraiser
to comply with the Bylaws and Regulations of such Institute now or hereafter in effect.
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35. The Valbridge Property Advisors office responsible for the preparation of this report is
independently owned and operated by John Bosworth and Associates. Neither Valbridge
Property Advisors, Inc., nor any of its affiliates has been engaged to provide this report.
Valbridge Property Advisors, Inc. does not provide valuation services, and has taken no part in
the preparation of this report.

36. This report and any associated work files may be subject to evaluation by Valbridge Property
Adbvisors, Inc., or its affiliates, for quality control purposes.

37. Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing general
assumptions and limiting conditions.
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Certification — Scott Carlisle

[ certify that, to the best of my knowledge and belief:
1 The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and
limiting conditions and are my personal, impartial, and unbiased professional analyses, opinions,
and conclusions.

3. I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.

4, The undersigned has not performed services regarding the property that is the subject of this report
within the three-year period immediately preceding acceptance of this assignment.

5. I have no bias with respect to the property that is the subject of this report or to the parties involved
with this assignment.

6. My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

7. My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of value opinion, the attainment of a stipulated result, or the occurrence of a subsequent
event directly related to the intended use of this appraisal.

8. My analyses, opinions and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

9. Scott Carlisle has personally inspected the subject property.

10. No one provided significant real property appraisal assistance to the person signing this
certification, unless otherwise noted.

11. The reported analyses, opinions and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and Standards of
Professional Appraisal Practice of the Appraisal Institute.

12. The use of this report is subject to the requirements of the Appraisal Institute relating to review by
its duly authorized representatives.

13. As of the date of this report, the undersigned has completed the Standards and Ethics Education
Requirement for Candidates/Practicing Affiliates of the Appraisal Institute.

.&_;t:v 2. @ELAQQ_
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Certification — John T. Bosworth

I certify that, to the best of my knowledge and belief:
1 The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and
limiting conditions and are my personal, impartial, and unbiased professional analyses, opinions,
and conclusions.

3. I have no present or prospective interest in the property that is the subject of this report and no
personal interest with respect to the parties involved.

4, The undersigned has not performed services regarding the property that is the subject of this report
within the three-year period immediately preceding acceptance of this assignment.

5. I have no bias with respect to the property that is the subject of this report or to the parties involved
with this assignment.

6. My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

7. My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of value opinion, the attainment of a stipulated result, or the occurrence of a subsequent
event directly related to the intended use of this appraisal.

8. My analyses, opinions and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

9. The report was reviewed by John T. Bosworth who also made a personal inspection of the subject
property.
10. No one provided significant real property appraisal assistance to the person signing this

certification, unless otherwise noted.

11. The reported analyses, opinions and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and Standards of
Professional Appraisal Practice of the Appraisal Institute.

12. The use of this report is subject to the requirements of the Appraisal Institute relating to review by
its duly authorized representatives.

13. As of the date of this report, the undersigned has completed the continuing education program for
Designated Members of the Appraisal Institute.

/Am
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Engagement Letter

Page 1 of 2
ENGAGEMENT FOR VALUATION SERVICES

Fhes agrixsmeint s madie between Yalndge Propesty Advsats § Jobn Bosworth aod Assoostes, LLC and the “diert” idemnitfed below

Infarmation:

The undarsigned agrees 1o provite professional service rdated 10 the real estate located at:
Leeation: Bedty Slroet Tract Name: Land- Moed Use
Cay; Davidon S NC P
Property Type Land Nppron land area: 2080 acms
Appraisal Infarmation:
The apprasal will be made: Ayl The apprassal shall be geveloped and
Type of appralsed vahns: Mariat Value reporidel = compliece: wilh tha Unlform
Property rights to be appraised? P Sarpde: Standards of Professiony Apprassa|
Appratsal valuation date shall be: As of the date of ivspediion Practice (USPAP) and the Code: of Ethcs
Intended Use: Establish value for desision malsog purposes of the Aporaisal Insttige. The apprasal
Anticasted Scope _Sées Comparison M&Dmmﬂ;ww“;:
Renort . ondtons mposod by the chent.

Fype: P N most recent USPAP i awalabie on-Ene ol

wew Jpprisadfoundation org

Gt Information:
CEent/interded User
Address:
Cay, State, Zip:
Tolcphone:
Apprarsal Report Dolivery:
Report 1 be deldvered . 2 wurks. (Tom ongagement. acooptance
Appratcd Fee: _$2,800 Retzmer; 41,400
Apprasal Fee Doe: Ugon cornplet lor of B spprorsal assikranes®. Fee Fee exdudes testimeny or decasihons.
Late foor FUWMMGWZOmv&amdlS'!&o&libcchygcd.
Number of report copres: 3
Repocts shadl be detvered 10 Report will pga@drg-f.',_-;qlo and Mch_lgcgm

Conditlons and Additional Information:

Ao work wall commeexT (e Chort TS [T Jprreman, e FEQNT i (v COvehtead Ocset! 0n eney Assurrptions and Lmting Conestass, 3 sxtyike
G mfrich &5 allix hed for your pefrence. Irﬁnmmmf;mhdrammmﬁammmwmmm For e
QANIICNE o e ryy e, phanc AT Our et 2

Acceptonce:
Vabﬁdgc Properly Advisors | John Boswarth & Assoc., Chent:
Authorized Signabre: Sgnature
St TV i
e July 25, 2017 __ Date:
Rates and toss:
CoRt por 20300 Cligahal couy, 7S Apprpeas ¢ Conufiont
Arzmiratne rate $50 Jorn T, Boswonth, MAL SRA
Kerxt ot MAT
Seort Lotk
Aot Foaeed
Tre Sraten

‘mmlnfymumrguummapm’drmm any udm-nh-wmmwmmmedmmW

4530 Park Road, Sate tm Chardolie, North Corolire 28200 204 376-5400 (Fax) 704-376-1095
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Page 7 of 2
ASSUMPTIONS AND LIMITING CONDITIONS

This ropuet hass been mde wich the Mllowing genral mwmmpions.

1 Nu cespoesibulity i axaamed for Ihe ley il description mes idad or fis maliors perining 1 Jopal oo 1ok ceaderniams Title ta the Pty iy

ussumed 10 be pood and murkstahle unlea atherwive weal

"1 ymupetly s appeazsod frec and clesr ar uny o al) hens or encabemos unlces scherudac sated.

Respaisible dop = competent pmapeny e 1

he inloermatiun fumibed by athers i hefies e 10 he roluhle, but no wawty is given £ ils aceuncy

All ehgincvrmng vleslics e d 1o he comeet. The phe plas ol ibustrator wsiiesad © this repar: are inchudnd soly %o beip the reater

visehize the pauweny.

i 3snied Hlust thent 3 no Badden oe unapparem condiians Af 10 property, subvsel, of fructares that rendes 1) e or ks valiadle Na
pomiitulizy 1y I ot sch condiacos ar fur piaming the Engincering studis bl shay be required i dissover hem

hin d that 1w gty = o full comp with 21t sgplicalide faderal, stui, and bocal envimnmencal repsdaticnn md beey. gaicss the

Lk of cximplisnc: ry staiial, descritned, d contidcened in e appeursal repert

LA TE d g lie prop=aty cuofe 1o 3l gipicahl mningmduwrcwhmwswmusmlsnmm&ﬂmymw-knﬁ&

Jeseribed, snd considered in the spprarsal repet,

~N o ke

9. I wowened dat 23| tepuinal licowes, ficzacs of occupency, Al vy epnl o7 adminigrasive subarity o sy kacsl, sine,
4IF Balinnal gevemayi o privake CRERY uF o pization kave Besn ar can e olinsied o sencwnd fur =y use oo which the value eirrae
weilitalned in B sepon o hused

10, 1 b artumed that the wsc of the Laow) o iemper s comfmad wihin ihe Iunularres o peopary Jines of the prpenty dewcrdhad and that

here o ho encriuy hescnt o Les s ualee potad in the npoer.
11, Undexs oiberwiae staead in this 1epard, fhe Fpprakeer did nee sbkerve the muniry ol lasmdoos meterial, which MY o Dy 1 be prosait oa
the property. The appexes Jun e hnowhadge ue the existence of R eslonak o o 1) he property. The 2ppeanct, howsver, i mu qualified

ke deteet such sub The prosence o' sub such ps 35 wares.formaldehryde foam mubation, and ather Iy ks rankous
alctiabe may affect the sadur of the prpxrty. The vafue estioscd ¢ prdicated ot Ui asomptian the: et i po wch meterad v or m the
eoperty (hat woukd cause & s w value N iosponsibility is d foe sou b cvend o foc aoy = oog g Lnowfrdge

reyuiied wo discover them The clions s urpad 1 telaim an expert in this fed, i deured

Thus fepeet b boco mode with the follonsng pencral timiling: povdisions:

| Aa,uibmurnsumlmunmm;mhiummhuwlhlud.ﬂﬂ:ipmumwhnoalyundnmcmmd
y The aey vahies alk ‘b-ﬂclndmdhu*bpm:mlbendhammmwnhmymbcamzinlmdx:w-d-d-\»

ek

2 Puostosswo ef this repoct, o 3 copy thet ol dves ek sy witdi # the sichs of pubhc s

Y. The uppraiser, by rezian of this appeaisal, 3 nos rrquocd fo pive futtbor I
Tuhe pruperty & guesting uitles. smaogarents have boes poeviously tads

4 Newther all mer 2oy past ol the comienes of 1his P (el iy canclusings 0% 1 ealuc, B sy of the opywzicer, ae the fim w1id w ek
he apy ) ) vhall be disseminand 2o the pebdse deoash ahvertising, public relatinn, rcws, salow, or other media withoet the prewse
Wrilaeh comaenl und spysonal of the appriser

3 Wedunol huse the rogcred cxpertise far des the «fah of hazank ma el . Uefioed 2x all hazerdous of 10w

a1k, winies, padi . tinchiing, buz mi: huiad o, ashesios, ICH, UYL, Rake, Sead-tunad pasts, oo othey 229 thatenak,
chamazily, ar pises] ened & construction, of etherwlie prisent vo the propery. We asmume o feipraptainy for the studics or analyies which
would ba ragiuad Iu deteoine the presmice of shwence uf i fr sintances, We dis it Atiaithe TEpenise|ex W Jows 242 reawd) of the presence
of sioh udinzanoes,

& The Ameticnn willi Dissbrlsiees Act (ADA] beciime cffecaive Junvry 26, 1992, We have ot made 2 ez st roogld sxnvey end ahalyss ol
whis propory 3 delerisine whetber ar nof il is in cralomuny wilh e varwes detsiled texueremencs of ihe ALLA 11w posabic that a complisnce
siney of the pinpeny topxther with 2 desiled analysis of the fegimements of ADA coniked reveal fha the prapcrty 1 mot i ceoxplince with ane
o moee ol 1he reguiresicnts of e act 1w, this a0t could have o tezztive el upnn Lhe vatue of the property S we bave no dora
evakemic Telating 1 this msuc, we did nos connidr possehle s annplance with e 7 quit afl ADA 0 e the value of the
Peeprry

y o2t be d. in oot wieh rrlerawe

4530 Park Road, Sutc 100, Charlatte, North Carokna 26209 704-37 5400 (fax) 704-375-10%
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Previous Deed (Parcel 7, the largest)

LR - DEED BOON  PARE X
oy 5468 0188 v’
PRESENTFL: . e
FOR P 13
\/ REGISTRANLO RE?!#TEO
R RECISIRATION
iy o Ka 20 1 N
CHARLES ¢, CROWBER &
REGISTCA OF OFEDS L Y
MERKLEYRURG C4 N 3 CHkuh U % 299
. Eastch The - Brcordiog Tunt, Sosk Lpp 7,00
Tax . 002-294-04 ; O 1.00
"l Lal :‘: 5 9us _oa,OQ .,..:::m Idenlises No. -~ g 750
L e e ek Seamty by - wessiogp e B
G 2 i ; s o OB = e e A
Ball afuer eeeording to . . Richard J. Kiine + . TS
T w w ... P:0. Box 37146, Charlotte, NC 28237 A RS N
This lsatrumenl was prepared by Richard J. Kline : ; e e
Brief description for the Index I _I
NOR'I'H,CAROLINA GENERAL WARRANTY DEED
THIS DERD made tbls . /7. . day of ﬂ‘ﬂc’/ . 19.87 | by and between
GRANTOR GRANTEE
RALPH C. CLONTEZ, JR., THE TOWN OF DAVIDSON,
individually and as Executor of a North Carolins municipal
tho Eatate nf Venle W. Clontz corporation
end CHRISTINE H. CLONTZ, his Wife
Town Hall
225 South McDowell Street Davidaon, NC 28036

Charlotte, N.C. 28204-2294

Tutar (n approprisiy Mock (57 ¢ach pariys Bases, pddrese, and, If appreprialy, riarscler of votlly, oq sorperalian o pacinershly,
- Tha deslgnation Orantor sud Gramtas a3 waed herein shal) laclude aald parties, thetr helrs, succensars, and aseigns, and
whall Jaclude aingotar, plura), matealing, feminine or neuter 35 required by contexL

WITNESSETH, that the Grantor, for a yalusble consideration pald by lbe Granmtew, the recelpt of !Mdb I hareby
acknowledyed, has and by these presents does grant, bargaln, sell and convey unto the Grantee iIn fee almple, all that

cortain bol or parce! of land giteated in the Cily of . Devwesse Tewnship,
Mecklenburg County, North Carolina and mote particularly desezibes s folloms:

SEE EXHIBIT A HERETO ANNEXED

This is s Correction Dged Lo amend the propérty description

to ioclude & 1.68 acre tract, more or less, that was inadvertently
cmitted from the Deed'from Venie W. Clontz to the Tawn of Davidson
recorded on February 8, 1985 {n Deed Book 4969 at page 444 of the
Mecklénburg County Publie Registry.

Thie Deed Is being re-recorded to correct a minor error in the
legal description on attached Exhib,

Richard J n L ¥
£ b (43 8.0

AprilL L, 1987 ChEH .00

15127 82320 000

0320087

HE Bar Airen Foum Ma 8 STHTE Maveed 1110,
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45z 0544 DEEDBOBA  2AGE ks
N
The proparty berelnabord deacribed wag nqulndb, Grastor by It ded in BoOk 2126, Page 63
gh}he msk_lvnburq County .m!bue Reglstry; also see deed references in . attached
Au;uh-i-u.ghv-hutbodnumbhmw“hhnm page pR e
16 HAVE A}.m.;“m HOLD thu aforessd fot or parced of land and all privlieyes 304 sppurt ik belonging ta
Auth Grastor covenunts with the Gruntes, that Grantor is nhd-nhpmﬂnna fee -h.le.humﬁntbm
(ee simple, thal title j8 marketable and free and elear of a1l - and
“M‘ the Utle agninat the lawful elaims of sl] persons whemsoever excapt for the ufvplhn m-nn
Tithe to the property harelnsbove described ls subject (o the following exceptions:
o B SRTL A TS MMt ey e By
!
2 Kaiph €. Glante, - fl v ldus) Ty SRy Sy
S E8xecutor of the tate of Venie W.
3 Clankz., L S—— T ¥ T 1Y
B T P R ;
Arrmr 2 %—Z’ .................... haasy
o opacaavie H HRISTINE H. cLo
w e Buenetan ) (Curpmaly Braly _’i
s -
\" NORTM CARULING oo wiiiaaiie s e s sasanssnses CobRly
2 ! L & Merary Pubbis AT (e Cowtty and §isty aheeiatd, ceniey taay RAIPHA €. C1 =
/ individ, _}ax and aﬂ__ggegg‘tor of the Estate of Venie W, ,,_._,.
4 ij¢lontz an dhzlo’ﬂm e Clantz
. . Fereucly sopeaved belere P bekurwicged e titceiing af the Toropela) labiuseest Witses my
. Fa T \ '} ; *hand and officlsl stamy we goul, Nn"d’ dayel . NarCh. . .lI..Q,
“ay 'ﬁ A%, .
M) temmloase eapiepy: m“h IQ.' 1990 M @ hc& Faluy Febiie
SEAL-STAMS NORYM CAROLINA, __ . . Conaly
A& Netary Pudite of (b Comaiy and Stane alelenadd, frant; Ul s
1 Tersenely ramc Wrfary wne tkly duy and L e Ll T T A O
- - - . “ein - v ssnes o= 3 harp Carsilas bad st by -y
2 KIStR 244 44 r wrt af O . W favepaleg T T P
2 Poeslaens, pea3rd with Jl carporile seal and slangerd ) STy (1 )
= Winris my head and sifclal damp ot arel, Oy L, hyat
T I T T1 e - P
Tac torvpsteg Corurienkl o .. LEDOTA B, McGee, a But,n.ry Public fof mi cauuty and E gage:  cooo o
gﬁ;-:w e lo vcnm-'l- lq-lruloa‘ And whiv sebileate wre l-ly FPEINEETId AY Bhe a1 wmd Nirmy un I Nerk sad mo shown an -
Al iaaan * SRILISIAE Ur IEDY spK | m.lﬂlﬂ“
B aiiaaes =) ninn a‘a pm% Uepslh AGEOKI - 1etisTer uf lopody
This 20th day of March, 1987 See Page 545
'we, Bor Ausg Form Mo ;enu.-;vmum
=
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L 5486 G[8!

DEED BOOK  -PAQE

i 5452 0545-

First Try :

mm%«%-.;.. slake, the northeastern Bofner of Lot' #3 I Book 8 In Armour Helghts In The

T o L 2 S A o e e e

or co W i abo 6.0 more ar o a_take In

2.0f the AT, & O. Reliroads thence &, 64¢ W, 302,75 fadt, mrs aui‘:'u. 10 i $tak

thagstern vormer of Lot §1, ;IoextdAr-'qwxc ts; thenes with tha aocthérn line of

Lot Hos, 1 & 2 io Block 2 N, 61* W, 185 fdét 1o the BEQIN G, containing 3 aefes, more

For back reference, ses *First Tract® In Deed from lvory Moore Ramrlek (Widiw) to Ralph

Clonte, St, and wife, Venls W,, recordad in Book 2126, Page 63, Mecklenburg County Publip Reglatry,

EXCRPTING i‘HS&BPﬁOﬂ d certaln traot of land convayéd lo bird, EL. Poster by M.W. Cranford
and u::‘. by 1:004 dated August 19, 1928 and recceded In Book 710, Page 132, and mors particwarly
daser as follows:

BEGMHING at aa lron sfake on A.B. Wiltlas' (now or Tobmerly) link 01, 2 W, 39 fzet from the
center of the AT, & O, railrcad track); thenca N, §26 W. 150 feet 10 a stake on A.B, Willlams (now
o formecly) Mae: thenge S, 304 W. 50 feet to an lrda stake; thence S, £63° B, 137 feat 1o an
fron wtake; theace H. 431* W, 50 foel to the BEGINHING, contalnlng 7200 Huare feet,

"

-
5

m‘m'l & 2 In Block B of Araiowr Heights, as shown In Map Book 230, Page 58,
Mecklanburg Cu&:m Registey, Fér back reference, sse *Second Traot In Deed from Iyvoey
Moofe Hamrlgk (w! )ththC.CleAt:,St.lﬂdlﬂc.‘lmle W., recorded In Book 2135, Page
83, Mecklenburg County Public Reglstry, .

¥ at a polnt In the center Itha of Beaty Street {formérly Gentral Time Rodd), satd polnt
belag In the sautherly ilne of Traot 7, Map Book 15, Pege 835, Mecilenburg County Publle Reglstey,
and belag locpled & 6308 E 15,0 feal from the common southem ddmar af Traats ? and & and
runn with the eenter 1iné of Besly Street (formerly Qeneral Time Road) the tollowiag
couries and distances; {1} N, 50403' E 100,00 feet 1o & point; (2) N. 54%40' E 100,00 feet 30 o
peint; (3) N, 57°1e' B, 100,00 feet to & poldt; (4} H, 81%11' B, 100,00 feet to a point; {8) N, gs*02
B. 100.00 feet Lo 2 polnl; (6} N. 70°14! E, 100.00 {dat to & polnt; (7) N, 7ie38* P, 100,00 feet to
a polaty (8) N, 77%28' £ 100.00 feet 10 a palnt; (9) X, 81914 E, 100.00 feet 10 a polat; (L0) N, A5e2pt
£.-100.00 feat Lo & point; 111) & 89421 B, 100.00 foet o & point; {12) 8, 86*32' E. 100,00 feet to
& polnt; (13) &, 92013 B, 100,00 feet ¢o a poinl; (14) . 79348' 2, 100,00 feet to n point; (15) &
T4° 4! B, 62.9 feet 1o a polnt; thence leaying the centér lide of Bealy Street and tunning W, 40428
E. 911 feet to an old iron ; thence 8, 48%32' E, 180,00 feot to a polnt In the right of way of
Bealy Street; thence S, 40928' W, 30.00 foet 1o & point In the ocenter lne of Beaty Sireet;
3, 40%20' W, 441 feat to a point In the southerly margin of Beaty Strest; thence S, 40°29' W., with
the weslerly bomndary of tots 1, 2 and 3, Block A of the A.E, Armour Northsige Addition as shown én
4 app thereo! recorded In Map Book 230, Page 33, Mecklenburg Coung Publle Refdhw. 15780
feet, mote or less, to an Iun?lpo. the western most corner of Lot 1, Bloek A of sald subdiviston;
thence with the southweslern line of sald Lot 1 8, 49932' £ 175,00 feet Lo an lron plpe [n the
noethyastern margls of S,R. $2408 and on or bozsduy of thé Southern Ra

near the nocthern
{ ihence paralle] with the center ling of the Sou he llroad cight of way.8, 84e20!
g PR T Rl e i
? 0{5.85 leas, naea‘poruo “053' ¢ _property conve t§|7£g

RIK 7z e, Mm
al ofitz and wifo e W,, récorded Ln Bogh

i

il it ey B e e RPN,

EXCEPTDIC THEAEPROM certain Lract of land aonveyed to Edmund A, Liles by Yenle W, Clontz
. (widow) In Correction Dead dated June 24, 1574, recorded In Book 3728, Page 474, Meoklenburg
County Public Reglsiry, and mors partledlarly deseribed as follows:

BEGINNING at an Lron In 1he southarly righl of way margin of Qeneral Time Roed (zald road having
an B0 fool wida right of way at sald polnt}, mald boglanksg polnt balng 41.52 feet along the sald
southerly right of way margin of General Time Road In & westerly direclion from the Intersaetion
of 1he said southerly right of way In of sald road with the westerly ilne of the properly of
Lusy Katherine Thompson as deserlbed In Book 1430 at page 345 ia the Meakien County Publle
Reglatey; and ruaning theace from sald beglning polnt 5. 33°00'00% W, 220,0 feet o an iron;
thenca N, 70°04'55" W, 134,81 feet to an fron; thenee ¥, 30°00'00¢ B, 220,0 feet to an Iron In
the southetly right of way margia of General Time Road; thenas with ths outherly r?nt of way
sargln of General Time Road (having an 88 foot wide zlght of way) and with the ara of a clreulsr
Swye to the right having a redius of 970,80 feat, 123.8 feol 1o 1w point or place of beginalng,
and contalnlng 9,60 au:? more or less, all 10 survey made by R.B. Pharr & Assoclates,
dated June 13, 1972, and referrad 10 aa Plle Ho. S-B3-A.

i Page 63
© 2017 VALBRIDGE PROPERTY ADVISORS | John Bosworth and Associates g



Valbridge

PROPERTY ADVISORS

Glossary

BEATY STREET TRACT
ADDENDA

Definitions are taken from The Dictionary of Real Estate Appraisal, 6™ Edition (Dictionary), the Uniform Standards of
Professional Appraisal Practice (USPAP), and Building Owners and Managers Association International (BOMA).

Absolute Net Lease

A lease in which the tenant pays all expenses including
structural  maintenance, building reserves, and
management; often a long-term lease to a credit tenant.
(Dictionary)

Amortization

The process of retiring a debt or recovering a capital
investment, typically through scheduled, systematic
repayment of the principal; a program of periodic
contributions to a sinking fund or debt retirement fund.
(Dictionary)

As Is Market Value

The estimate of the market value of real property in its
current physical condition, use, and zoning as of the
appraisal date. (Dictionary)

Base Rent
The minimum rent stipulated in a lease. (Dictionary)

Base Year
The year on which escalation clauses in a lease are based.
(Dictionary)

Building Common Area

In office buildings, the areas of the building that provide
services to building tenants but which are not included in
the office area or store area of any specific tenant. These
areas may include, but shall not be limited to, main and
auxiliary lobbies, atrium spaces at the level of the finished
floor, concierge areas or security desks, conference
rooms, lounges or vending areas, food service facilities,
health or fitness centers, daycare facilities, locker or
shower facilities, mail rooms, fire control rooms, fully
enclosed courtyards outside the exterior walls, and
building core and service areas such as fully enclosed
mechanical or equipment rooms. Specifically excluded
from building common area are floor common areas,
parking space, portions of loading docks outside the
building line, and major vertical penetrations. (BOMA)

Building Rentable Area

The sum of all floor rentable areas. Floor rentable area is
the result of subtracting from the gross measured area of
a floor the major vertical penetrations on that same floor.
It is generally fixed for the life of the building and is rarely
affected by changes in corridor size or configuration.
(BOMA)

Certificate of Occupancy (COO)

A formal written acknowledgment by an appropriate unit
of local government that a new construction or
renovation project is at the stage where it meets
applicable health and safety codes and is ready for
commercial or residential occupancy. (Dictionary)

Common Area Maintenance (CAM)

The expense of operating and maintaining common
areas; may or may not include management charges and
usually does not include capital expenditures on tenant
improvements or other improvements to the property.
(Dictionary)

The amount of money charged to tenants for their shares
of maintaining a [shopping] center's common area. The
charge that a tenant pays for shared services and facilities
such as electricity, security, and maintenance of parking
lots. Items charged to common area maintenance may
include cleaning services, parking lot sweeping and
maintenance, snow removal, security and upkeep. (ICSC -
International Council of Shopping Centers, 4% Ed.)

Condominium
A multiunit structure, or a unit within such a structure,
with a condominium form of ownership. (Dictionary)

Conservation Easement

An interest in real estate restricting future land use to
preservation, conservation, wildlife habitat, or some
combination of those uses. A conservation easement may
permit farming, timber harvesting, or other uses of a rural
nature as well as some types of conservation-oriented
development to continue, subject to the easement.
(Dictionary)

Contributory Value

A type of value that reflects the amount a property or
component of a property contributes to the value of
another asset or to the property as a whole.

The change in the value of a property as a whole, whether
positive or negative, resulting from the addition or
deletion of a property component. Also called deprival
value in some countries. (Dictionary)
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Debt Coverage Ratio (DCR)

The ratio of net operating income to annual debt service
(DCR = NOI/Im), which measures the relative ability of a
property to meet its debt service out of net operating
income; also called debt service coverage ratio (DSCR). A
larger DCR typically indicates a greater ability for a
property to withstand a reduction of income, providing
an improved safety margin for a lender. (Dictionary)

Deed Restriction

A provision written into a deed that limits the use of land.
Deed restrictions usually remain in effect when title
passes to subsequent owners. (Dictionary)

Depreciation

1) In appraisal, a loss in property value from any cause;
the difference between the cost of an improvement
on the effective date of the appraisal and the market
value of the improvement on the same date.

2) Inaccounting, an allocation of the original cost of an
asset, amortizing the cost over the asset's life;
calculated using a variety of standard techniques.
(Dictionary)

Disposition Value

The most probable price that a specified interest in

property should bring under the following conditions:

' Consummation of a sale within a specified time,
which is shorter than the typical exposure time for
such a property in that market.

+  The property is subjected to market conditions
prevailing as of the date of valuation;

+  Both the buyer and seller are acting prudently and
knowledgeably;

' The seller is under compulsion to sell;

v The buyer is typically motivated;

+  Both parties are acting in what they consider to be
their best interests;

+  An adequate marketing effort will be made during
the exposure time;

+  Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto; and

v The price represents the normal consideration for
the property sold, unaffected by special or creative
financing or sales concessions granted by anyone
associated with the sale. (Dictionary)

Easement
The right to use another’'s land for a stated purpose.
(Dictionary)

EIFS

Exterior Insulation Finishing System. This is a type of
exterior wall cladding system. Sometimes referred to as
dry-vit.

BEATY STREET TRACT
ADDENDA

Effective Date

1) The date on which the appraisal or review opinion
applies. (SVP)

2) In alease document, the date upon which the lease
goes into effect. (Dictionary)

Effective Gross Income (EGI)

The anticipated income from all operations of the real
estate after an allowance is made for vacancy and
collection losses and an addition is made for any other
income. (Dictionary)

Effective Rent

Total base rent, or minimum rent stipulated in a lease,
over the specified lease term minus rent concessions; the
rent that is effectively paid by a tenant net of financial
concessions provided by a landlord. (TIs). (Dictionary)

EPDM

Ethylene Propylene Diene Monomer Rubber. A type of
synthetic rubber typically used for roof coverings.
(Dictionary)

Escalation Clause

A clause in an agreement that provides for the
adjustment of a price or rent based on some event or
index. e.g., a provision to increase rent if operating
expenses increase; also called escalator clause, expense
recovery clause or stop clause. (Dictionary)

Estoppel Certificate

A signed statement by a party (such as a tenant or a
mortgagee) certifying, for another's benefit, that certain
facts are correct, such as that a lease exists, that there are
no defaults, and that rent is paid to a certain date.
(Black's) In real estate, a buyer of rental property typically
requests estoppel certificates from existing tenants.
Sometimes referred to as an estoppel letter. (Dictionary)

Excess Land

Land that is not needed to serve or support the existing
use. The highest and best use of the excess land may or
may not be the same as the highest and best use of the
improved parcel. Excess land has the potential to be sold
separately and is valued separately. (Dictionary)

Excess Rent

The amount by which contract rent exceeds market rent
at the time of the appraisal; created by a lease favorable
to the landlord (lessor) and may reflect unusual
management, unknowledgeable or unusually motivated
parties, a lease execution in an earlier, stronger rental
market, or an agreement of the parties. (Dictionary)

Expense Stop

A clause in a lease that limits the landlord’'s expense
obligation, which results in the lessee paying operating
expenses above a stated level or amount. (Dictionary)
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Exposure Time

1) The time a property remains on the market.

2) The estimated length of time that the property
interest being appraised would have been offered on
the market prior to the hypothetical consummation
of a sale at market value on the effective date of the
appraisal; Comment: Exposure time is a retrospective
opinion based on an analysis of past events
assuming a competitive and open market.
(Dictionary)

Extraordinary Assumption

An assumption, directly related to a specific assignment,
as of the effective date of the assignment results, which,
if found to be false, could alter the appraiser’s opinions
or conclusions. Comment: Extraordinary assumptions
presume as fact otherwise uncertain information about
physical, legal, or economic characteristics of the subject
property; or about conditions external to the property
such as market conditions or trends; or about the
integrity of data used in an analysis. (USPAP, 2016-2017
ed.)

Fee Simple Estate

Absolute ownership unencumbered by any other interest
or estate, subject only to the limitations imposed by the
governmental powers of taxation, eminent domain,
police power, and escheat. (Dictionary)

Floor Common Area

In an office building, the areas on a floor such as
washrooms, janitorial closets, electrical rooms, telephone
rooms, mechanical rooms, elevator lobbies, and public
corridors which are available primarily for the use of
tenants on that floor. (BOMA)

Full Service (Gross) Lease

A lease in which the landlord receives stipulated rent and
is obligated to pay all of the property's operating and
fixed expenses; also called a full service lease. (Dictionary)

Furniture, Fixtures, and Equipment (FF&E)
Business trade fixtures and personal property, exclusive
of inventory. (Dictionary)

Going-Concern Value

An outdated label for the market value of all the tangible
and intangible assets of an established and operating
business with an indefinite life, as if sold in aggregate;
more accurately termed the market value of the going
concern or market value of the total assets of the business.
(Dictionary)

Gross Building Area (GBA)

1) Total floor area of a building, excluding unenclosed
areas, measured from the exterior of the walls of the
above-grade area. This includes mezzanines and

BEATY STREET TRACT
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basements if and when typically included in the
market area of the type of property involved.

2) Gross leasable area plus all common areas.

3) For residential space, the total area of all floor levels
measured from the exterior of the walls and
including the superstructure and substructure
basement; typically does not include garage space.
(Dictionary)

Gross Measured Area

The total area of a building enclosed by the dominant
portion (the portion of the inside finished surface of the
permanent outer building wall which is 50 percent or
more of the vertical floor-to-ceiling dimension, at the
given point being measured as one moves horizontally
along the wall), excluding parking areas and loading
docks (or portions of same) outside the building line. It is
generally not used for leasing purposes and is calculated
on a floor by floor basis. (BOMA)

Gross Up Method

A method of calculating variable operating expenses in
income-producing properties when less than 100%
occupancy is assumed. Expenses reimbursed based on
the amount of occupied space, rather than on the total
building area, are described as “grossed up.” (Dictionary)

Gross Retail Sellout

The sum of the separate and distinct market value
opinions for each of the units in a condominium,
subdivision development, or portfolio of properties, as of
the date of valuation. The aggregate of retail values does
not represent the value of all the units as though sold
together in a single transaction; it is simply the total of
the individual market value conclusions. Also called the
aggregate of the retail values, aggregate retail selling price
or sum of the retail values.. (Dictionary)

Ground Lease

A lease that grants the right to use and occupy land.
Improvements made by the ground lessee typically revert
to the ground lessor at the end of the lease term.
(Dictionary)

Ground Rent

The rent paid for the right to use and occupy land
according to the terms of a ground lease; the portion of
the total rent allocated to the underlying land.
(Dictionary)

HVAC

Heating, ventilation, air conditioning (HVAC) system. A
unit that regulates the temperature and distribution of
heat and fresh air throughout a building. (Dictionary)

Highest and Best Use
1) The reasonably probable use of property that results
in the highest value. The four criteria that the highest
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and best use must meet are legal permissibility,
physical possibility, financial feasibility, and
maximum productivity.

2) The use of an asset that maximizes its potential and
that is possible, legally permissible, and financially
feasible. The highest and best use may be for
continuation of an asset’s existing use of for some
alternative use. This is determined by the use that a
market participant would have in mind for the asset
when formulating the price that it would be willing
to bid. (IVS)

3) [The] highest and most profitable use for which the
property is adaptable and needed or likely to be
needed in the reasonably near future. (Uniform
Appraisal Standards for Federal Land Acquisitions)
(Dictionary)

Hypothetical Condition

1) A condition that is presumed to be true when it is
known to be false. (SVP — Standards of Valuation
Practice, effective January 1, 2015)

2) A condition, directly related to a specific assignment,
which is contrary to what is known by the appraiser
to exist on the effective date of the assignment
results, but is used for the purpose of analysis.
Comment: Hypothetical conditions are contrary to
known facts about physical, legal, or economic
characteristics of the subject property; or about
conditions external to the property, such as market
conditions or trends; or about the integrity of data
used in an analysis. (USPAP, 2016-2017 ed.)
(Dictionary)

Industrial Gross Lease

A type of modified gross lease of an industrial property
in which the landlord and tenant share expenses. The
landlord receives stipulated rent and is obligated to pay
certain operating expenses, often structural maintenance,
insurance and real property taxes, as specified in the
lease. There are significant regional and local differences
in the use of this term. (Dictionary)

Insurable Value

A type of value for insurance purposes. (Typically this
includes replacement cost less basement excavation,
foundation, underground piping and architect's fees).
(Dictionary)

Investment Value

The value of a property to a particular investor or class of
investors based on the investor's specific requirements.
Investment value may be different from market value
because it depends on a set of investment criteria that are
not necessarily typical of the market. (Dictionary)

Just Compensation

In condemnation, the amount of loss for which a property
owner is compensated when his or her property is taken.
Just compensation should put the owner in as good a
position pecuniarily as he or she would have been if the
property had not been taken. (Dictionary)

Leased Fee Interest

The ownership interest held by the lessor, which includes
the right to receive the contract rent specified in the lease
plus the reversionary right when the lease expires.
(Dictionary)

Leasehold Interest
The right held by the lessee to use and occupy real estate
for a stated term and under the conditions specified in
the lease. (Dictionary)

Lessee (Tenant)

One who has the right to occupancy and use of the
property of another for a period of time according to a
lease agreement. (Dictionary)

Lessor (Landlord)
One who conveys the rights of occupancy and use to
others under a lease agreement. (Dictionary)

Liquidation Value
The most probable price that a specified interest in
property should bring under the following conditions:

+  Consummation of a sale within a short time period.

v The property is subjected to market conditions
prevailing as of the date of valuation.

+  Both the buyer and seller are acting prudently and
knowledgeably.

+  The seller is under extreme compulsion to sell.

v The buyer is typically motivated.

+  Both parties are acting in what they consider to be
their best interests.

+ A normal marketing effort is not possible due to the
brief exposure time.

+  Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto.

+  The price represents the normal consideration for
the property sold, unaffected by special or creative
financing or sales concessions granted by anyone
associated with the sale. (Dictionary)

Loan to Value Ratio (LTV)

The ratio between a mortgage loan and the value of the
property pledged as security, usually expressed as a
percentage. (Dictionary)

Major Vertical Penetrations
Stairs, elevator shafts, flues, pipe shafts, vertical ducts,
and the like, and their enclosing walls. Atria, lightwells and
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similar penetrations above the finished floor are included
in this definition. Not included, however, are vertical
penetrations built for the private use of a tenant
occupying office areas on more than one floor. Structural
columns, openings for vertical electric cable or telephone
distribution, and openings for plumbing lines are not
considered to be major vertical penetrations. (BOMA)

Market Rent

The most probable rent that a property should bring in a
competitive and open market reflecting the conditions
and restrictions of a specified lease agreement, including
the rental adjustment and revaluation, permitted uses,
use restrictions, expense obligations; term, concessions,
renewal and purchase options and tenant improvements
(TIs). (Dictionary)

Market Value
The most probable price that a property should bring in
a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, and assuming the price is
not affected by undue stimulus. Implicit in this definition
is the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions
whereby:

+  Buyer and seller are typically motivated;

' Both parties are well informed or well advised, and
acting in what they consider their own best interests;

+ A reasonable time is allowed for exposure in the
open market;

+  Payment is made in terms of cash in United States
dollars or in terms of financial arrangements
comparable thereto; and

v The price represents the normal consideration for
the property sold unaffected by special or creative
financing or sales concessions granted by anyone
associated with the sale.

(Dictionary)

Marketing Time

An opinion of the amount of time it might take to sell a
real or personal property interest at the concluded
market value level during the period immediately after
the effective date of an appraisal. Marketing time differs
from exposure time, which is always presumed to precede
the effective date of an appraisal. (Advisory Opinion 7 of
the Appraisal Standards Board of the Appraisal
Foundation and Statement on Appraisal Standards No. 6,
“Reasonable Exposure Time in Real Property and Personal
Property Market Value Opinions” address the
determination of reasonable exposure and marketing
time.) (Dictionary)

Master Lease
A lease in which the fee owner leases a part or the entire
property to a single entity (the master lease) in return for
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a stipulated rent. The master lessee then leases the
property to multiple tenants. (Dictionary)

Modified Gross Lease

A lease in which the landlord receives stipulated rent and
is obligated to pay some, but not all, of the property’s
operating and fixed expenses. Since assignment of
expenses varies among modified gross leases, expense
responsibility must always be specified. In some markets,
a modified gross lease may be called a double net lease,
net net lease, partial net lease, or semi-gross lease.
(Dictionary)

Operating Expense Ratio

The ratio of total operating expenses to effective gross
income (TOE/EGI); the complement of the net income
ratio, i.e, OER = 1 — NIR (Dictionary)

Option

A legal contract, typically purchased for a stated
consideration, that permits but does not require the
holder of the option (known as the optionee) to buy, sell,
or lease real estate for a stipulated period of time in
accordance with specified terms; a unilateral right to
exercise a privilege. (Dictionary)

Partial Interest
Divided or undivided rights in real estate that represent
less than the whole, i.e., a fractional interest such as a

tenancy in common, easement, or life interest.
(Dictionary)
Pass Through

A tenant's portion of operating expenses that may be
composed of common area maintenance (CAM), real
property taxes, property insurance, and any other
expenses determined in the lease agreement to be paid
by the tenant. (Dictionary)

Potential Gross Income (PGI)

The total income attributable to property at full
occupancy before vacancy and operating expenses are
deducted. (Dictionary)
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Prospective Future Value Upon Completion

A prospective market value may be appropriate for the
valuation of a property interest related to a credit
decision for a proposed development or renovation
project. According to USPAP, an appraisal with a
prospective market value reflects an effective date that is
subsequent to the date of the appraisal report. ... The
prospective market value —as completed- reflects the
property’s market value as of the time that development
is expected to be complete. (Dictionary)

Prospective Future Value Upon Stabilization

A prospective market value may be appropriate for the
valuation of a property interest related to a credit
decision for a proposed development or renovation
project. According to USPAP, an appraisal with a
prospective market value reflects an effective date that is
subsequent to the date of the appraisal report ...The
prospective market value — as stabilized - reflects the
property’s market value as of the time the property is
projected to achieve stabilized occupancy. For an
income-producing property, stabilized occupancy is the
occupancy level that a property is expected to achieve
after the property is exposed to the market for lease over
a reasonable period of time and at comparable terms and
conditions to other similar properties. (Dictionary)

Replacement Cost

The estimated cost to construct, at current prices as of a
specific date, a substitute for a building or other
improvements, using modern materials and current
standards, design, and layout. (Dictionary)

Reproduction Cost

The estimated cost to construct, at current prices as of the
effective date of the appraisal, an exact duplicate or
replica of the building being appraised, using the same
materials, construction standards, design, layout, and
quality of workmanship and embodying all of the
deficiencies, superadequacies, and obsolescence of the
subject building. (Dictionary)

Retrospective Value Opinion

A value opinion effective as of a specified historical date.
The term retrospective does not define a type of value.
Instead, it identifies a value opinion as being effective at
some specific prior date. Value as of a historical date is
frequently sought in connection with property tax
appeals, damage models, lease renegotiation, deficiency
judgments, estate tax, and condemnation. Inclusion of
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the type of value with this term is appropriate, e.g.,
“retrospective market value opinion.” (Dictionary)

Sandwich Leasehold Estate

The interest held by the sandwich leaseholder when the
property is subleased to another party; a type of
leasehold estate. (Dictionary)

Sublease

An agreement in which the lessee in a prior lease conveys
the right of use and occupancy of a property to another,
the sublessee, for a specific period of time, which may or
may not be coterminous with the underlying lease term.
(Dictionary)

Subordination

A contractual arrangement in which a party with a claim
to certain assets agrees to make his or her claim junior, or
subordinate, to the claims of another party. (Dictionary)

Surplus Land

Land that is not currently needed to support the existing
use but cannot be separated from the property and sold
off for another use. Surplus land does not have an
independent highest and best use and may or may not
contribute value to the improved parcel. (Dictionary)

Triple Net (Net Net Net) Lease

An alternative term for a type of net lease. In some
markets, a net net net lease is defined as a lease in which
the tenant assumes all expenses (fixed and variable) of
operating a property except that the landlord is
responsible for structural maintenance, building reserves,
and management; also called NNN lease, net net net
lease, or fully net lease. (Dictionary)

(The market definition of a triple net lease varies; in some
cases tenants pay for items such as roof repairs, parking
lot repairs, and other similar items.)

Usable Area

The measured area of an office area, store area, or
building common area on a floor. The total of all the
usable areas for a floor shall equal floor usable area of
that same floor. (BOMA)

Value-in-Use

The value of a property assuming a specific use, which
may or may not be the property’s highest and best use
on the effective date of the appraisal. Value in use may or
may not be equal to market value but is different
conceptually. (Dictionary)
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Quialifications

Scott R. Carlisle

Valbridge Property Advisors | John Bosworth & Associates
4530 Park Road, Suite 100
Charlotte, NC 28209

Phone (704) 376-5400
Fax (704) 376-1095
E-Mail scarlisle@valbridge.com

Professional Experience:

e John Bosworth & Associates, LLC. May 2011 - present, Charlotte, N.C. Commercial real
estate consulting and appraisal. Providing commercial appraisal services, financial analyses,
and highest and best use studies to commercial real estate owners, developers, and financial
clients.

¢ Hochstetter & Associates, LLC. January 2011 — May 2012, Charlotte, N.C. Researched and
analyzed market and comparable data in order to formulate value conclusions for
commercial real estate appraisals. Daily activities included: Assisting supervisory appraiser
on inspections, collecting and analyzing property data, report writing, and handling client
relations pertaining to specific appraisal assignments.

Education & Relevant Course Work:

e University of North Carolina at Charlotte - Charlotte, NC- Bachelor's degrees in History and
Criminal Justice, Minor in Political Science.
e Appraisal Education:
Basic Principles- August 2010
Basic Procedures- September 2010
Market Analysis & Highest and Best Use- November 2010
USPAP- December 2010
USPAP Update — March 2014
General Appraiser Income Approach Part 1 - March 2013
General Appraiser Income Approach Part 2 - April 2013
General Appraiser Sales Comparison Approach - February 2014
General Appraiser Site Valuation & Cost Approach - March 2014
General Appraiser Market Analysis and Highest & Best Use — May 2015
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State Certification/Licensure:

State Registered Trainee, North Carolina Real Estate Appraisal Board, Raleigh, Certificate
Number T5386
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NORTH CAROLINA APPRAISAL BOARD
APPRAISER QUALIFICATION CARD
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John T. Bosworth, MAI, SRA

Valbridge Property Advisors | John Bosworth & Associates
Phone (704) 376-5400

Fax  (704) 376-1095

mailto: jposworth@valbridge.com

Professional Experience:

Valbridge Property Advisors | John Bosworth & Associates, Senior Managing Director (2013-
Present)

John Bosworth & Associates, LLC, 1993-2013, Charlotte, North Carolina. Commercial real
estate consulting and appraisal. Provide commercial appraisal services, financial analyses, and
highest and best use studies to commercial real estate owners, developers, and financial clients.
Assignments include retail development, offices, industrial properties, apartments, and
subdivisions.

T. B. Harris, Jr. & Associates, 1989-1993, Charlotte, North Carolina. Commercial real estate
consulting and appraisal assignments of commerecial, industrial and special use property types.

Bosworth Appraisal Services, 1986-1989, New Orleans, Louisiana. Formed company in 1986.
Actively engaged in the appraisal of residential and small income properties.

Career Highlights and Achievements:

President (2006) of the North Carolina Chapter of the Appraisal Institute.
Instructor for the Appraisal Institute. Approved for Courses 400, 410 and 420

Mingle School of Real Estate of the Charlotte Regional Realtors Association. Instructor from 1990
to 2006. Created R and G series courses in 1990-91

Charlotte Appraisers Market Data Associates (CAMDA), Charlotte, North Carolina, President from
1996-1999.

1996 Member of the Year, Metrolina Sub-Chapter of the Appraisal Institute
1997 Chairman of the Metrolina Sub-Chapter of the Appraisal Institute

1999, 2000 & 2001 Leadership Development and Advisory Council delegate, Appraisal Institute.

Education:
) Louisiana State University, Baton Rouge, Louisiana, Bachelor of Science, Marketing
o Appraisal Institute, Chicago, Illinois
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e SRA designation, (RM member #2240)

¢ MAI designation, member #9967

e Relevant Course Work Completed — Appraisal Institute

Courses:

Highest & Best Use and Market Analysis, 1999
Advanced Income Capitalization, 1995
Basic Income Capitalization, 1994
Advanced Income Capitalization, 1994
Report Writing & Valuation Analysis, 1992
Case Studies in R.E. Valuation, 1990

Cap Theory & Tech, Part B, 1989

Cap Theory & Tech, Part A, 1989

Basic Valuation Procedures, 1988

R.E. Appraisal Principles, 1986

Residential Valuation, 1984

Recent Courses Taught:
7-Hour National USPAP Update Course—North Carolina Chapter

Business Practices and Ethics—North Carolina Chapter
15-Hour National USPAP Course

Seminars:

Real Estate Valuation Conference, 2015

Business Practices and Ethics, 2014

Real Estate Valuation Conference, 2013

2012 Real Estate Valuation Conference: Retrench/Recovery, 2012
Appraisal Curriculum Overview (2-day General), 2011

Analyzing Tenant Credit Risk and Commercial Lease Analysis, 2011
2010 Real Estate Valuation Conference, 2010

Appraising Distressed Commercial Real Estate: Here We Go, 2009
Legislative and Regulatory Update, 2009

Office Building Valuation: A Contemporary Perspective, 2008
Analytics with the Site to Do Business, 2007

AQB USPAP Instructor Recertification Course, 2007

What Clients Would Like Their Appraisers to Know, 2007

Yellow Book-Uniform Apr. Standards for Fed. Land Acquisition, 2006
Advanced Training & Development Conference, 2005

Real Estate Finance, Value, and Investment Performance, 2005
How to Increase Profits Using Your Appraisal Skills, 2005

Rates and Ratios: Making sense of GIMs, OARs, and DCFs, 2005
Business Practices and Ethics, 2004

Cool Tools: New Technology for Real Estate Appraisers, 2004
Land Valuation Adjustment Procedures, 2004

Effective Appraisal Writing, 2003
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Advanced Training & Development Conference, 2003

Appraisal Consulting: A Solutions Approach for Professionals, 2003
Real Estate Fraud: The Appraiser’'s Responsibilities & Liabilities, 2001
Dynamics of Office Building Valuation, 1995

Advanced Income Capitalization Faculty Training Workshop, 1994
Appraisal Practices for Litigation, 1993

Courses Taught and Written (for Mingle School of Real Estate)

Using the HP-12C financial calculator 1991-1993
Residential Applications 1994-1996
Income Valuation Fundamentals 1995-1998
NC Board Rules & USPAP 1996-2001
NC Appraisal Board Rules 1999-2001
Is This A Commercial Appraisal? 2001

Role of the Supervisory Appraiser 2001

State Certification/Licensure:

AQB Certified USPAP Instructor #10242

North Carolina Real Estate Appraisal Board, Raleigh, North Carolina, State Certified General
Real Estate Appraiser, Certificate Number A214

South Carolina Real Estate Appraisers Board, Columbia, South Carolina, State Certified
General Real Estate Appraiser, Certificate Number CG2589

State of Georgia Real Estate Appraisal Board, Atlanta, Georgia, State Certified Real Property
Appraiser, Certificate Number 5328

North Carolina Real Estate Commission, Raleigh, North Carolina, Real Estate Broker, license
number 127865

Expert Witness Experience:

US Bankruptcy Court, Charlotte, NC

North Carolina Property Tax Commission, Raleigh, NC
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)Valbridge FAST FACTS

Company Information on
Valbridge Property Advisors

Valbridge is the largest national commercial real estate valuation
and advisory services firm in North America:

- Total number of MAIls {200 on staff)

- Total number of office locations (68 across the U.S.)

- Total humber of staff (675 strong)

Valbridge covers the U.S. from coast to coast.

Valbridge services all property types, including

special-purpose properties.

Valbridge provides independent valuation services. We are not

owned by a brokerage firm or investment company.

Every Valbridge office is led by a senior managing director

who holds the MAI designation of the Appraisal Institute.
Valbridge is owned by our local office leaders.

Valbridge welcomes single-property assignments as well as

portfolio, multi-market and other bulk-property engagements.

Independent Valuations for a Variable World valbridge.com



Valbridge

OFFICE LOCATIONS

PROPERTY ADVISORS

ALABAMA

4732 Woodmere Boulevard
Montgomery, AL 36106
334.277.5077

ARIZONA

6061 E. Grant Road
Suite 121

Tucson, AZ 85712
520.321.0000

CALIFORNIA

4915 Calloway Drive
Suite 101

Bakersfield, CA 93312
661.587.1010

1370 N. Brea Boulevard
Suite 255

Fullerton, CA 92835
714.449.0852

2813 Coffee Road
Suite E-2

Modesto, CA 95355
209.569.0450

99 S. Lake Avenue
Suite 21

Pasadena, CA 91101
626.744.0428

3353 Bradshaw Road
Suite 213

Sacramento, CA 95827
916.361.2609

55 South Market Street
Suite 1210

San Jose, CAS5113
408.279.1520

3160 Crow Canyon Place
Suite 245

San Ramon, CA 94583
925.327.1660

COLORADO

7445 E. Peakview Avenue
Centennial, CO 80111
303.443.9600

23272 Two Rivers Road
Unit 101

Basalt, CO 81621
970.340.1016

1099 Main Avenue
Suite 311
Durango, CO 81301

CONNECTICUT

& Central Row

Third Floor

Hartford, CT 06103-2701
860.246.4606

17 Covewood Drive
Norwalk, CT 06853
203.286.6520

FLORIDA

2240 Venetian Court
Naples, FL 34109
238.514.4646
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CORPORATE OFFICE

FLORIDA (cont'd.)

8200 NW 41st Street
Suite 200

Doral, FL 33166
305.639.8029

603 Hillcrest Street
QOrlando, FL 32803
407 .839.3626

1100 16th Street N
St. Petersburg, FL 33705
727.894.1800

2711 Poinsettia Avenue
West Palm Beach, FL 33407
561.833.5331

GEORGIA

2675 Paces Ferry Road
Suite 145

Atlanta, GA 30339
678.644.4853

IDAHO

1459 Tyrell Lane
Suite B

Boise, ID 83706
208.336.1097

1875 N. Lakewood Drive
Suite 100

Coeur d'Alene, ID 83814
208.292.2965

INDIANA

820 Fort Wayne Avenue
Indianapolis, IN 46204
317.687.2747

KANSAS

10990 Quivira Road
Suite 100

Overland Park, KS 66210
913.451.1451

KENTUCKY

900 Wessex Place
Suite 306

Louisville, KY 40222
502.585.3651

LOUISIANA

512 North Causeway Boulevard
Metairie, LA 70001
504.207.7730

MARYLAND

11100 Dovedale Court
Marriottsville, MD 21104
443.333.5522

MASSACHUSETTS

260 Bear Hill Road
Suite 106
Waltham MA 02451
781.790.5645

2240 Venetian Court
Naples, FL 34109

MICHIGAN

1442 Brush Street
Detroit, M| 48226
313-986.3313.

2127 University Park Drive
Suite 390

Okemos, M| 48864
517.336.0001

MINNESOTA

222 South Sth Street
Suite 825

Minneapolis, MN 55402
612.253.0650

MISSOURI

10990 Quivira Road
Suite 100

Overland Park, KS 66210
913.451.1451

NEVADA

3034 S. Durango Drive
Suite 100

Las Vegas, NV 89117
702.242.9369

NEW JERSEY

2740 Route 10 West, Suite 204
Marris Plains, NJ 07950
973.970.9333

3500 Route 9 South, Suite 202
Howell, NJ 07731
732.807.3113

NEW YORK

424 West 33rd Street
Suite 630

New York, NY 10001
212.268.1113

NORTH CAROLINA

412 E. Chatham Street
Cary, NC 27511
919.859.2666

4530 Park Road, Suite 100
Charlotte, NC 28209
704.376.5400

OHIO

1655 W. Market Street
Suite 130

Akron, OH 44313
330.899.9900

8291 Beechmont Ave.,
Suite B

Cincinnati, OH 45255
513.785.0820

1422 Euclid Avenue
Suite 1070
Cleveland, OH 44115
216.367 9690

239-325-8234 phone
239-325-8356 fax

OKLAHOMA

6525 N. Meridian Avenue
Suite 309

Oklahoma City, OK 73116
405.603.1553

6666 South Sheridan Road
Suite 104

Tulsa, OK 74133
918.712.9992

PENNSYLVANIA

150 S. Warner Road
Suite 440

King of Prussia, PA 19406
215.545.1900

4701 Baptist Road
Suite 304
Pittsburgh, PA 15227
412.881.6080

SOUTH CAROLINA

610 N. Main Street
Greenville, SC 29601
864.233.6277

$20 Bay Street
Suite 26

Beaufort, SC 29902
843.342.2302

1250 Fairmont Avenue
Mt. Pleasant, SC 29464
843.881.1266

TENNESSEE

112 Westwood Place
Suite 300

Brentwood, TN 37027
615.369.0670

701 Broad Street

Suite 209

Chattanooga, TN 37402
423.285.8435

213 Fox Road
Knoxville, TN 37922
865.5622.2424

6750 Poplar Avenue
Suite 706

Memphis, TN 38138
901.753.6977

TEXAS

High Point Center

12225 Greenville Avenue
Suite 490

Dallas, TX 75243
214.446.1611

§74 Campbell Road
Suite 204

Houston, TX 77024
713.467.5858

2731 81st Street
Lubbock, TX 70423
806.744.1188

111 Soledad

Suite 800

San Antonio, TX 78205
210.227.6229

UTAH

260 South 2500 Vvest
Suite 301

Pleasant Grove, UT 84062
801.492.9328

1100 East 6600 South
Suite 201

Salt Lake City, UT 84121
801.262 3388

20 North Main

Suite 304

St. George, UT 84770
4357736300

VIRGINIA

656 Independence Parkway
Suite 220

Chesapeake, VA 23320
757.410.1222

7400 Beaufont Springs Drive
Suite 300

Richmond, VA 23225
804.672.4473

5107 Center Street
Unit 2B

Williamsburg, VA 23188
757.345.0010

WASHINGTON

18728 Bothell Way, NE
Suite B

Bothell, VWA 98011
425.450.0040

2927 Colby Avenue
Suite 100

Everett, WA 98201
425.258.2611

419 Berkeley Avenue
Suite A

Fircrest, WA 98466
253.274.0099

8378 W. Grandridge Boulevard
Suite 110-D

Kennewick, WA 99336
509.221.1540

506 Second Avenue
Suite 1001

Seattle, VWA 98104
206.209.3016

324 N. Mullan Road
Spokane Valley, WA 99206
509.747 0999

WISCONSIN

12660 W. North Avenue
Brookfield, WI 53005
262782 7990

Each Valbridge office is independently owned and operated.

valbridge.com




