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October 31, 2025 

Mr. Jason Maddox 
JNMLH, Inc. 
8194 Washington Street Southwest  
Covington, GA 30014 

Re: Appraisal of Real Property 
Vacant Commercial Land
Fielder Road 
Jonesboro, Georgia 30030 
BBG File #0125023167

Dear Mr. Maddox: 

In accordance with your authorization (per the engagement letter found in the Addenda of this report), an Appraisal 
Report of the above-referenced property has been prepared. 

The subject property is a vacant site consisting of 3.47-acres (151,153 square feet) located near the southeast 
quadrant of the Fielder Road and Mount Zion Parkway intersection. It is zoned GB (General Business) and is suitable 
for a wide range of commercial uses. 

As of the valuation date of this report, JNMLH, LLC owns the subject property. The subject is not currently listed for 
sale nor is it under contract for purchase.  

This Appraisal Report was prepared to conform with the requirements of the Uniform Standards of Professional 
Appraisal Practice (USPAP), the appraisal guidelines set forth in Title XI of the Financial Institutions Reform, Recovery, 
and Enforcement Act of 1989 (FIRREA), and the December 2010 Interagency Appraisal and Evaluation Guidelines.  
This report has been written in accordance with the Code of Ethics and the Standards of Professional Practice of the 
Appraisal Institute. In addition, this report is intended to comply with additional requirements of JNMLH, Inc. (client) 
as applicable.  This report is intended to be used by the intended user(s) named herein; no other party may rely upon 
the opinions presented in this report. 

Based on the analysis undertaken, the following value opinion has been developed. 

This letter must remain attached to the report, which should be transmitted in its entirety, for the value opinion set 
forth above to be relied upon by the intended user(s). 

Extraordinary Assumption(s) This  appra isa l  employs  no extraordinary assumptions .

Hypothetical Condition(s) This  appra isa l  employs  no hypothetica l  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appra is a l report are subject to the extraordinary ass umptions and hypothetica l condi tions

l i s ted below. Pursuant to the requirement within Uni form Standards of Profes s iona l Appra isa l Practice Standards , it i s

s tated here that the use of any extraordinary ass umptions and/or hypothetica l condi tions might have affected the

ass ignment res ults .

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value - As  Is Fee Simple October 31, 2025 $825,000 

MARKET VALUE CONCLUSION
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BBG, Inc. appreciates the opportunity to have performed this appraisal assignment on your behalf. If we may be of 
further service, please contact the Client Manager. 

Sincerely, 

Robert Ryan, MAI David Singleton

GA Certi fied Genera l  Apprais er GA Certi fied Genera l  Apprais er

License #: 334357 License #: 373789

770-777-6133 770-777-6124

rryan@bbgres .com ds ingleton@bbgres .com
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AERIAL  PH OTOGRAPH  OF  SU BJEC T A ND SURR OUN DIN G AREA

Note: A closer aerial photograph is presented later in this report. 
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SUMMARY OF SALIENT FACTS

APPRAISAL INFORMATION

Client

Intended User(s)

Intended Use

Property Rights Appraised

Premise Summary

Date of Inspection

Marketing Time

Exposure Time

Owner of Record

Property Contact(s)

Most Probable Purchaser

Highest and Best Use

If Vacant

Interna l  Bus iness  Planning

JNMLH, Inc.

8194 Washington Street Southwest

Covington, GA  30014-3402

JNMLH, Inc.

As  Is  Market Va lue - Fee Simple

As  Is  Market Va lue - October 31, 2025

October 31, 2025

6 months

6 months

JNMLH, LLC

Jason Maddox, the cl ient, provided information about the subject.

Developer

Commercia l  development

PROPERTY DATA

Property Name

Address

Location

Property Description

County

Parcel Numbers

Site Area 151,153 s quare feet (3.47 acres)

Zoning

Flood Status

GB; Genera l  Bus iness

Vacant Commercia l  Land

Fielder Road

Jonesboro, Georgia  30030

Located near the southeast quadrant of the Fielder Road and Mount Zion Parkway

intersection.

Vacant Land

Clayton County

12075C A001

Zone AE is a Specia l Flood Hazard Area (SFHA) where base flood elevations are provided.

AE Zones are now used on new format Flood Insurance Rate Maps (FIRM) instead of A1-

A30 Zones . In communities that participate in the Nationa l Flood Insurance Program

(NFIP), mandatory flood ins urance purchase requi rements  apply to this  zone.

Strengths - The subject i s located in a developed res identia l area and benefi ts from the synergy of the

surrounding population.

Weaknesses - The subject i s  located wi thin a  flood zone and flood insurance i s  requi red.

- Whi le the Federa l Reserve has begun to lower interest rates , there remains uncerta inty as

to the magni tude and number of potentia l reductions . This has resul ted in cautious

optimism in the market.

STRENGHTS AND WEAKNESSES
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As Is as of October 31, 2025

Land Value $825,000 $5.46 Per SF of Land Area

Exposure Time (Months) 6

Marketing Time (Months) 6

VALUE CONCLUSION

Extraordinary Assumption(s) This  appra isa l  employs  no extraordinary assumptions .

Hypothetical Condition(s) This  appra isa l  employs  no hypothetica l  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appra is a l report are subject to the extraordinary ass umptions and hypothetica l condi tions

l i s ted below. Pursuant to the requirement within Uni form Standards of Profes s iona l Appra isa l Practice Standards , it i s

s tated here that the use of any extraordinary ass umptions and/or hypothetica l condi tions might have affected the

ass ignment res ults .
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PROPERTY H ISTORY

There have been no known transactions of the subject property within the three years prior to the effective date of 
this appraisal. 

Most Recent Sale

Sale Date July 15, 2022

Deed Book/Page 13051/0579

Sale Price Not Disclos ed

Grantor Maxwell  L. Sims

Grantee JNMLH, LLC

Comments

This  appears  to be an arm's  length transaction. This  sa le occurred over 3 years  ago, 

therefore we do not give this  transaction cons ideration in our analys i s . The subject i s  

not currently l i s ted for s a le, nor is  i t under contract for purchase.

PROPERTY HISTORY
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SCOPE OF WORK

The scope of work best defines the needs of the client(s) and intended user(s) of the report and dictates what factors 
an appraiser considered during the valuation process. The scope of work summarized below has been deemed 
acceptable as it meets or exceeds both the expectations of parties who are regularly intended users for similar 
assignments and what an appraiser’s peers’ actions would be in performing the same or a similar assignment. As 
such, the scope of work summarized below is deemed appropriate for this assignment based on its parameters and 
will produce credible assignment results. Additional scope details are included in appropriate sections of this report.  

SCOPE OF THE INVESTIGATION 

General and Market Data Analyzed  Regional economic data and trends 

 Market analysis data specific to the subject property type 

 Published survey data 

 Neighborhood demographic data 

 Comparable cost, sale, rental, expense, and capitalization rate data 

 Floodplain status 

 Zoning information 

 Assessor’s information 

 Interviewed professionals knowledgeable about the subject’s property type 
and market 

Inspection Details    Justin Milledge inspected the subject property on November 3, 2025. 

Property Specific Data Requested 
and Received 

Data Requested, but not Provided 

Data Sources 

PROPERTY DATA RECEIVED

None

DATA REQUESTED, BUT NOT PROVIDED

Leases

Phase 1 ESA

Ti tle report

ALTA survey

Si te Si ze

Tax Data

Zoning Information

Flood Sta tus

Demographics  Reports

Comparable La nd Sa les

Asses sor's  Records

Asses sor's  Records

Zoning and Pla nning Depa rtment

FEMA

Spotl ight

CoSta r, Brokers , Publ i c Record

DATA SOURCES
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VALUATION METHODOLOGY 

Most Probable Buyer To apply the most relevant valuation methods and data, the appraiser must first 
determine the most probable buyer of the subject property. Based on the analyses 
presented, the most probable buyer of the subject property would be a(n) Developer 

Valuation Methods Utilized This appraisal employs only the Sales Comparison Approach. Based on our analysis 
and knowledge of the subject property type and relevant investor profiles, it is our 
opinion that this approach would be considered necessary and applicable for market 
participants. Since the improvements on site have reached the end of their economic 
life and are scheduled for demolition, the Cost Approach is not relevant. The 
property generates no income and is not typically marketed, purchased or sold on 
the basis of anticipated lease income; thus, the Income Capitalization Approach was 
precluded. 

DEFINITIONS 

Pertinent definitions, including the definition of market value, are included in the glossary, located in the Addenda of this 
report. The following definition of market value is used by agencies that regulate federally insured financial institutions in the 
United States: 

Market Value The most probable price which 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 are 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 U.S. dollars or in terms of financial 
arrangements comparable thereto; and 

 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. [1]

LEVEL OF REPORTING DETAIL 

Standards Rule 2-2 (Real Property Appraisal, Reporting) contained in USPAP requires each written real property appraisal 
report to be prepared as either an Appraisal Report or a Restricted Appraisal Report.  

This report is prepared as an Appraisal Report. An Appraisal Report must at a minimum summarize the appraiser’s analysis 
and the rationale for the conclusions.  

[1] (Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number 237, Page 77472)
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REGIONAL ANALYSIS

DESCR IP TION

The subject is located in Jonesboro, Clayton County, Georgia and is near the Atlanta-Sandy Springs-Roswell GA 
metropolitan statistical area (MSA). The map below illustrates the subject within region.  

REGI ONA L MAP

MOODY ’S EC ON OM Y.C OM

The following pages were taken from the most recent Moody’s Economy report, August 2025, and summarize the 
current economic climate. 
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CONC LUSI ON

Atlanta-Sandy Springs-Roswell's economy is poised for a return to above-average growth over the next year. Sizable 
new investments will support tech’s resurgence, while manufacturing and logistics navigate risks from shifting 
federal policy. In the long term, a deep talent pool, impressive demographics, and a well-established business base 
will ensure Atlanta remains a stellar performer. 
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MARKET AREA ANALYSIS

The subject is located in Jonesboro, Clayton County, Georgia, approximately 20 miles south of Downtown Atlanta, 
30 miles west of Conyers, 35 miles southwest of Lawrenceville, 40 miles northwest of Griffin, 50 miles northeast of 
Newnan, 65 miles southeast of Chattanooga, TN, and 70 miles west of Athens. The local market area consists of a 
mix of residential, commercial, and institutional uses, with limited vacant land available for new development. 
Market area boundaries are generally defined by a 5-mile radius around the subject property, encompassing central 
Jonesboro and surrounding neighborhoods such as Old South and H Malone subdivisions. The site offers convenient 
access to major roads including Interstate 75, and is near schools, parks, and medical centers, making it suitable for 
both residential and commercial use.

MAR KET AREA  MAP
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LOCAL ARE A INFORMATION

Jonesboro is a city in Clayton County, Georgia, located approximately 20 miles south of downtown Atlanta. As of the 
2023 U.S. Census estimates, Clayton County has a population of approximately 298,771 residents across 141.8 
square miles, resulting in a population density of over 2,100 people per square mile. The area is part of the Atlanta 
metropolitan region and benefits from proximity to Hartsfield-Jackson Atlanta International Airport, major highways, 
and regional employment centers. 

The surrounding community features a mix of residential, commercial, and institutional land uses, with nearby 
amenities including schools, medical centers, parks, and retail corridors. The neighborhood is known for its quiet, 
wooded lots and accessibility to both local services and regional infrastructure. 

ACCESS

Access to the subject property at 7442 Fielder Road is considered very good. The site is located near Highway 138 
and Interstate 75, providing direct routes to Atlanta, Stockbridge, and Morrow. It is approximately 12 miles from 
Hartsfield-Jackson Atlanta International Airport, offering convenient access for business and travel. 

Nearby educational institutions include Clayton State University (5.6 miles away), and the property is served by 
James Jackson Elementary, M.D. Roberts Middle, and Mount Zion High School. Public transportation options are 
limited, but the area is well connected by roadways and local transit services. 

LAND USE PATTERNS

The area surrounding the subject consists primarily of residential and mixed-use developments, with nearby 
commercial corridors along Mount Zion Road and Highway 138. According to zoning data, the property is designated 
for General Business under Clayton County’s land use classification. This allows for a wide range of uses including 
office space, retail, hospitality, and residential occupancy, making it a flexible site for investors or owner-operators. 
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DEMOGRAPH IC TRE ND S

As shown in the following table, demographic statistics are provided for the 1-, 3-, and 5-mile radii of the subject 
property.  

CONC LUSI ON

The subject’s market area population has shown consistent growth since 2010. Within a 5-mile radius, population 
increased from 144,445 in 2010 to 160,340 in 2020, and is estimated to reach 161,625 by 2025, with a projected 
162,605 by 2030. Household formation trends mirror this growth, rising from 51,343 households in 2010 to 57,212 
in 2020, and an estimated 57,540 by 2025, with a projection of 58,114 by 2030. Income levels indicate stable 
economic conditions, with the average household income in 2025 estimated at $79,627 within a 5-mile radius and a 
median household income of $63,943. Owner-occupied housing accounts for 52.8%, and the median value of all 
owner-occupied homes is projected at $275,004, reflecting a balanced and desirable residential market.

COMPARATIVE DEMOGRAPHIC ANALYSIS FOR PRIMARY TRADE AREA

Fielder Road - 1 mi. Fielder Road - 3 mi. Fielder Road - 5 mi.

Description Totals Totals Totals

Population

2030 Projection 8,156 64,398 162,605

2025 Estimate 7,990 64,227 161,769

2020 Census 7,152 63,644 160,340

2010 Census 7,136 56,841 144,445

Households

2030 Projection 3,003 23,704 58,114

2025 Estimate 2,923 23,551 57,640

2020 Census 2,617 23,319 57,212

2010 Census 2,663 20,981 51,343

2025 Est. Average Household Size 2.73 2.70 2.76

2025 Est. Households by Household Income (%)

Household Income < $15,000 5.2 6.6 8.1

Household Income $15,000 - $24,999 3.4 5.5 5.9

Household Income $25,000 - $34,999 5.4 6.8 8.2

Household Income $35,000 - $49,999 17.8 16.4 14.8

Household Income $50,000 - $74,999 21.1 21.2 22.3

Household Income $75,000 - $99,999 18.2 15.4 15.0

Household Income $100,000 - $124,999 10.7 10.4 9.7

Household Income $125,000 - $149,999 4.2 6.5 6.2

Household Income $150,000 - $199,999 7.9 6.5 5.8

Household Income $200,000 - $249,999 3.2 2.3 2.0

Household Income $250,000 - $499,999 2.4 1.8 1.7

Household Income $500,000+ 0.5 0.4 0.4

2025 Est. Average Household Income $89,421 $83,141 $79,627

2025 Est. Median Household Income $71,291 $66,340 $63,948

2025 Est. Tenure of Occupied Housing Units (%)

Owner Occupied 46.2 51.8 52.8

Renter Occupied 53.8 48.2 47.2

2025 Est. Median All Owner-Occupied Housing Value $265,430 $282,762 $275,004

Source: 2025 Cl ari tas , Inc.
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S ITE DESCRIPTION

INTRODUCTION

The description of the site is based upon our physical inspection of the property, information available from the 
client, and public sources.  See the Data Sources Used Within This Appraisal table in the Scope of Work section for 
more detail. 

GENERAL SITE DESCRIPTION OVERVIEW

Location

Parcel Numbers

Legal Description

Site Area 151,153 square feet (3.47 acres)

Configuration

Topography

Drainage

Utilities/Municipal Services

Off-Site Improvements

Floodplain Zone Map Date

Zone AE 13063C0091F June 7, 2017

Soil/Subsoil Conditions

Environmental Concerns

Land Use Restrictions

Hazards Nuisances

Frontage

Access

Visibility

Surrounding Land Uses

Opportunity Zone No

Traffic Counts

Transportation Facilities

Site Utility Average

Comments

Genera l ly level

Located near the southeas t quadrant of the Fi elder Road and Mount Zion Parkway intersection.

12075C A001

Not provided.

Irregular

Average

Appears  adequate

Typica l  uti l i ti es  and municipa l  servi ces  ava i l able to s i te.

None

Zone AE is a Speci a l Fl ood Hazard Area (SFHA) where base flood elevations are provi ded. AE Zones are now

used on new format Fl ood Insurance Rate Maps (FIRM) instead of A1-A30 Zones . In communiti es that

participate in the Nati onal Fl ood Ins urance Program (NFIP), mandatory fl ood i nsurance purchase requirements

appl y to this  zone.

We did not recei ve nor revi ew a s oi l report. However, we assume that the soi l 's load-bearing capacity is

s uffi cient to s upport exis ti ng and/or proposed structure(s ). We did not observe any evidence to the contrary

during our phys ica l  i nspecti on of the property.

The inspecting appra iser did not observe any envi ronmenta l i ssues and for the purpose of this appra isa l , i t is

s peci fi ca l l y assumed that none exi s t. No independent environmenta l s tudies were provi ded. Thi s appra isa l

ass ignment was engaged to determine the market va lue of the property, i ndependent of any potentia l

environmenta l issues . In the event the property i s determined to be impacted by environmenta l concerns , i t

could a ffect our appra i sa l  conclus ions .

None detri menta l  known

None noted

111' a long Fiel der Road

One curb cut a long Fiel der Road

North: Res identia l/Commerci a l ; South: Res i dentia l ; West: Vacant Land; East: Insti tutional/Res i dentia l

GDOT reports  8,800 uni ts  of AADT a long Fi el der Road

Private vehicl e is  the most common form of transporta i on.

The s ite is located a long Fiel der Road in Jonesboro, GA, near the intersection with major loca l thoroughfares

and wi thi n proximity to Interstate 75. The s ite i s densely wooded with an ass ortment of natura l vegetation and

brush. It offers convenient access and moderate exposure, making i t suitabl e for a vari ety of commerci a l uses .

The s urrounding area includes res i denti al neighborhoods and l ight commercia l devel opments , supporting

potentia l  reta i l , service, or office-based operations .
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ZONING MAP

C

ZONING

Designation GB

Description Genera l  Bus i ness

Zoning Intent The GB, Genera l Bus i ness , i ntent i s to accommodate a variety of reta i l , s ervice, and

enterta inment us es. The development s tandards are des igned to i mprove functiona l i ty

of buis ness es  and the corri dors  that serve them.

Compliance The subject i s  a  lega l  conforming us e in thi s  zoning di strict.

Permi tted Uses Genera l  reta i l , offi ce, ins ti tutional , recreati onal

Minimum Lot Size 10,000 s quare feet

Front (min) 35'

Rear (min) 15'

Si de (mi n) 10'

Maxi mum Height 75'

ZONING REQUIREMENTS
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AERIAL PHOTOGRAPH
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PARCEL MAP
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FLOOD MAP
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PROPERTY ASSESSMENT AND TAX ANALYSIS

PROPERTY ASSESSMENT AND TAX DATA

The following table summarizes the subject’s real property taxation: 

In Georgia real property is assessed at 40% of fair market value which is applied per $1,000 of assessed value. Georgia 
tax law (SB 346) requires the tax value for the upcoming year to be reduced to the purchase price if the tax value is 
currently at a higher level; however, the law does not address tax values that are below a purchase price. This law 
went into effect in the 2011 tax year. 

DELINQUENCY 

There are no delinquent real property taxes. 

Tax ID No. 2023 2024 2025

12075C A001 $302,300 $302,300 $302,300

Asses sed Va lue @ 40% $120,920 $120,920 $120,920

Effective Tax Rate per $1,000 36.1060 39.0120 38.2980

Total Taxes $4,366 $4,717 $4,631

REAL ESTATE ASSESSMENT AND TAXES



HIGHEST AND BEST USE  24 

VACANT COMMERCIAL LAND APPRAISAL

Copyright © 2025 BBG, Inc. All rights reserved. 

H IGHEST AND BEST USE

INTRODUCTION

The highest and best use is the reasonable, probable, and legal use of vacant land or an improved property that is 
physically possible, legally permissible, appropriately supported, financially feasible and that results in the highest 
value. These criteria are often considered sequentially. The tests of legal permissibility and physical possibility must 
be applied before the remaining tests of financial feasibility and maximal productivity. A financially feasible use is 
precluded if it is legally prohibited or physically impossible. If a reasonable possibility exists that one of the prior, 
unacceptable conditions can be changed, is it appropriate to proceed with the analysis with such an assumption. 

H IGHEST AND BEST USE CRITERIA

The site’s highest and best use is analyzed both as vacant and as improved, and if improvements are proposed then 
an as proposed analysis is required. In all cases, the property’s highest and best use must meet four criteria: (1) 
legally permissible; (2) physically possible; (3) financially feasible; and (4) maximally productive. 

H IGHEST AND BEST USE AS VACANT

LEGALLY PERMI SSI BLE

Legal restrictions include deed restrictions, CC&R’s, lease encumbrances, zoning requirements, building codes, 
historic district controls and environmental regulations, and were previously analyzed to determine legally permitted 
uses.  Legally, the subject is zoned GB, General Business.  Permitted uses include a large variety of commercial, retail, 
institutional, and office uses.  No other legal restrictions have been identified that would limit development of the 
property beyond the development standards stipulated by municipal code. 

PHYSICA LLY POSSIBLE

Size, shape, topography, soil condition, availability of utilities, transportation access, surrounding uses, and 
locational characteristics were previously analyzed to determine which legal land uses are physically possible and 
which are best to conform to the physical and locational aspects of the site and its setting with respect to the 
neighborhood and community.  Overall, the physical site attributes result in adequate utility, and the property could 
be developed with a variety of legally conforming uses.  Given the surrounding uses and location, the site is best 
suited for commercial development. 

F INA NC IA LLY FEA SIBLE

Financial feasibility is determined by the relationship of supply and demand for the legally probable land uses versus 
the cost to create them.  The market analysis section reveals that industrial uses in the subject’s market are generally 
stabilized.  Recent and planned commercial developments in the market area serve as direct evidence that new 
commercial development is financially feasible.   Comparisons of rental rates, operating expenses and construction 
costs indicate the property is capable of providing an adequate return on investment to warrant new commercial 
development in the current market.  Commercial development is considered financially feasible. 

MAXI MA LLY  PR ODUC TIV E

The final test of highest and best use of the site as vacant is that the use be maximally productive, yielding the highest 
return to the land.  In order to determine the maximally productive use, a comparison of rental rates, occupancy, 
operating expenses, and rates of return for the financially feasible uses have been made.  Based on this analysis, 
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commercial use renders the highest residual land value; therefore, commercial development on the subject's site is 
the maximally productive use of the subject as vacant. 
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VALUATION PROCESS

Valuation in the appraisal process generally involves three techniques, including the Cost Approach, Sales 
Comparison Approach and the Income Capitalization Approach. 

These three valuation methods are defined in the following table: 

VALUATION METHODS DEFINITION 

Cost Approach In this approach, value is based on adding the contributing value of any 
improvements (after deductions for accrued depreciation) to the value of the 
land as if it were vacant based on its highest and best use.  If the interest 
appraised is other than fee simple, additional adjustments may be necessary 
for non-realty interest and/or the impact of existing leases or contracts.

Sales Comparison Approach In this approach, recent sales of similar properties in the marketplace are 
compared directly to the subject property.  This comparison is typically 
accomplished by extracting “units of comparison”, for example, price per 
square foot, and then analyzing these units of comparison for differences 
between each comparable and the subject. The reliability of an indication 
found by this method depends on the quality of the comparable data found in 
the marketplace.

Income Capitalization Approach In this approach, a property is viewed through the eyes of a typical investor, 
whose primary objective is to earn a profit on the investment principally 
through the receipt of expected income generated from operations and the 
ultimate resale of the property at the end of a holding period.

VALUATION METHODS UTILIZED 

This appraisal employs only the Sales Comparison Approach. Based on our analysis and knowledge of the subject 
property type and relevant investor profiles, it is our opinion that this approach would be considered necessary 
and applicable for market participants. Since there are no improvements on the site, the Cost Approach is not 
relevant. The property generates no income and is not typically marketed, purchased or sold on the basis of 
anticipated lease income; thus, the Income Capitalization Approach was precluded. 

The valuation process is concluded by analyzing each approach to value used in the appraisal. When more than 
one approach is used, each approach is judged based on its applicability, reliability, and the quantity and quality 
of its data. A final value opinion is chosen that either corresponds to one of the approaches to value, or is a 
correlation of all the approaches used in the appraisal. 
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LAND VALUATION

METHODOLOGY

The Sales Comparison Approach is employed to develop an opinion of land value. In the Sales Comparison Approach, 
we developed an opinion of value by comparing similar, recently sold sites in the surrounding or competing area to 
the subject property. In order to determine the value of the subject property, these comparable sales and/or listings 
are then evaluated and adjusted based on their differences when compared to the subject property. Inherent in this 
approach is the principle of substitution, which states that when a property is replaceable in the market, its value 
tends to be set at the cost of acquiring an equally desirable substitute property, assuming that no costly delay is 
encountered in making the substitution. 

The Sales Comparison Approach to value requires the following sequential steps: 

Unit of Comparison A unit of comparison (i.e. price per square foot, price per acre, price per 
dwelling unit) must be selected for comparable analysis of the sales and 
the subject.  The selected unit of comparison must be consistent with 
market behavior. 

Search for Sales Research must be done to locate comparable sales, listings and 
contracts of sites that are similar to the subject.  Similarities may include 
size, utility, zoning, physical characteristics, location and the date of the 
sale.  

Confirmation All sales must be confirmed to verify that the data used is accurate, and 
that all of the sales, listings or contracts represent arm’s-length 
transactions. 

Comparison Each of the sales that is chosen for this valuation is considered generally 
similar to the subject.  Therefore, each difference between the 
comparables and the subject must be identified, and then adjusted for 
the various differences. All adjustments are made to the comparables as 
they relate to the subject property. 

Reconciliation Once the comparables have been adjusted, a value must be concluded 
based on the indications produced from the analysis of the 
comparables. 

UNITS OF COMPARISON

Based on market behavior observed, the most appropriate unit of comparison for this analysis is price per square 
foot. 

COMPARABLE LAND SALES MAP AND SALES SUMMARY

Our search included commercial parcels of land between 25,000 square feet and 325,000 square feet in the subject’s 
area. Due to a lack of data, it was necessary to expand our search to include sales which have occurred since 
November 2023. On the following pages, we present a summary of the land properties that we compared to the 
subject property, a map showing their locations, and the adjustment process.  



LAND VALUATION  28 

VACANT COMMERCIAL LAND APPRAISAL

Copyright © 2025 BBG, Inc. All rights reserved. 

COMPARABLE LAND SALES SUMMARY

SUMMARY OF LAND SALES

Comp 

No. Property / Location
Date of 

Sale

Transaction 

Status

Site Size

(Net SF) Zoning Sale Price
Price per 

SF (Net)

1

2790 Quciktrip Way Commercial  Land

2790 Quiktrip Way

El lenwood, GA

Aug-25 Closed 69,696

C3, Genera l  

Commercia l  

Di stri ct

$800,000 $11.48

2

Land - South Clayton/Henry County

4400 Wes t Panola  Road

El lenwood, GA

Feb-25 Closed 113,256

C3, Genera l  

Commercia l  

Di stri ct

$1,184,850 $10.46

3

Mt Zion Boulevard Land

6760 Mount Zion Boulevard

Morrow, GA

Oct-24 Closed 83,200

C4, Central  Area  

Commercia l  

Di strict

$725,000 $8.71

4

Highway 42 Commercia l  Land

12 Old Atlanta  Road

Stockbridge, GA

May-24 Closed 169,013
C-1/C-3, 

Commercia l
$1,470,000 $8.70

5

1.00A C3 El lenwood

 East Atlanta  Road

El lenwood, GA

Mar-24 Closed 43,390
C-3, Highway 

Commercia l
$399,000 $9.20

6

Land - North Clayton/Airport Submarket

1420 Southlake Parkway

Morrow, GA

Nov-23 Closed 270,508 C, Commercia l $3,150,000 $11.64

Subj.

GA Parcel  12075C A001

Fielder Road

Jones boro, Georgia

— — 151,153
GB, Genera l  

Bus ines s
— —
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COMPARABLE LAND SALES ADJUSTMENT GRID

COMPARABLE LAND SALE ADJUSTMENTS

Subject Comp 1 Comp 2 Comp 3 Comp 4 Comp 5 Comp 6

Property / Location Va ca nt Commercia l  

Land

Fielder Roa d

Jonesboro, 

Georgi a

2790 Quci ktri p Way 

Commercia l  Land

2790 Qui ktri p Way

El lenwood, GA

Land - South 

Cl a yton/Henry 

County

4400 West Pa nola 

Road

El l enwood, GA

Mt Zion Boul evard 

Land

6760 Mount Zion 

Boul evard

Morrow, GA

Highwa y 42 

Commercia l  Land

12 Old Atl anta  

Road

Stockbridge, GA

1.00A C3 El lenwood

 Ea st Atla nta Road

El lenwood, GA

La nd - North 

Cla yton/Airport 

Submarket

1420 Southlake 

Pa rkwa y

Morrow, GA

Transaction Status ----- Cl os ed Cl os ed Closed Closed Cl os ed Closed

Date of Sale ----- Aug-25 Feb-25 Oct-24 Ma y-24 Mar-24 Nov-23

Site Size (SF Net) 151,153 69,696 113,256 83,200 169,013 43,390 270,508

Sale Price ----- $800,000 $1,184,850 $725,000 $1,470,000 $399,000 $3,150,000

Unadjusted Price per SF ----- $11.48 $10.46 $8.71 $8.70 $9.20 $11.64

Transactional Adjustments

Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Adjustment 0% 0% 0% 0% 0% 0%

Financing Terms Market Market Market Market Market Market Market

Adjustment 0% 0% 0% 0% 0% 0%

Conditions of Sale Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length

Adjustment 0% 0% 0% 0% 0% 0%

Expenditures Immed After Sale None None None None None None None

Adjustment 0% 0% 0% 0% 0% 0%

Market Conditions Oct-25 Aug-25 Feb-25 Oct-24 May-24 Mar-24 Nov-23

Adjustment 0% 0% 0% 0% 0% 0%

Total Transactional Adjustments 0% 0% 0% 0% 0% 0%

Adjusted Price per SF $11.48 $10.46 $8.71 $8.70 $9.20 $11.64

Property Adjustments

Jonesboro, GA Superior Superior Similar Similar Superior Superior

Location -15% -15% 0% 0% -15% -15%

151,153 69,696 113,256 83,200 169,013 43,390 270,508

Net Site Size (SF) -10% -5% -5% 0% -10% 10%

GB C3 C3 C4 C-1/C-3 C-3 C

Zoning / Intended Use 0% 0% 0% 0% 0% 0%

111' 408' 186' 328' 321' 240' 590'

Frontage -10% -5% -10% -10% -5% -15%

No No No No Yes No No

Corner Influence 0% 0% 0% -5% 0% 0%

Irregular Similar Superior Superior Similar Superior Superior

Shape / Configuration 0% -5% -5% 0% -5% -5%

Average Superior Superior Similar Similar Superior Superior

Access / Visibility -10% -10% 0% 0% -10% -10%

All Public Simi l ar Simi la r Si milar Simi lar Similar Similar

Utilities / Infrastructure 0% 0% 0% 0% 0% 0%

Generally level Similar Similar Similar Similar Similar Similar

Topography 0% 0% 0% 0% 0% 0%

Zone AE Zone X (Unshaded) Zone X (Unshaded) Zone X (Unshaded) Zone X (Unshaded) Zone X (Unshaded) Zone X (Unshaded)

Flood Zone -10% -10% -10% -10% -10% -10%

Total Property Adjustments -55% -50% -30% -25% -55% -45%

Indication for Subject per SF $5.17 $5.23 $6.10 $6.52 $4.14 $6.40
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ADJUSTMENT PROCESS

The sales that we have utilized represent the best available information that could be compared to the subject 
property. The major elements of comparison for an analysis of this type include the property rights conveyed, the 
financial terms incorporated into a particular transaction, the conditions or motivations surrounding the sale, 
changes in market conditions since the sale, the location of the real estate, its physical traits and the economic 
characteristics of the property.  

D ISCUSSION OF ADJUSTMENTS

PROPERTY R I GH TS  CONV EYED

This adjustment accounts for any impact that the property rights transferred to the buyer may have on sale price. 
For leased fee properties, the length of leases in place and the relationship of market to contract rent could impact 
value. Some properties may have stronger appeal to an owner-user or an investor, resulting in a premium or discount 
associated with fee simple property rights. If a buyer acquires the leasehold interest in a comparable, then an 
adjustment may be necessary that accounts for the impact to the of ground rent and/or risk associated with the 
expiration of the ground lease to the sale price. 

All of the comparables were considered similar to the subject and no adjustments were required for this category.  

F INA NC IN G TERMS

This category accounts for differences in financing terms associated with the transaction.  Financing arrangements 
that may require an adjustment include mortgage assumptions (at favorable interest rates), seller buydowns, 
installment sales, wrap-around loans, or any other atypical financing arrangements that do not represent cash-
equivalent terms. 

All of the comparables were considered similar to the subject and no adjustments were required for this category.  

TERMS/COND IT ION S OF  SA LE

Adjustments for conditions of sale typically reflect various motivations of the buyer and/or seller. This may include 
such factors as seller distress (short sale, REO, auction) or buyer motivation (assemblage, etc.). In some situations, 
the conditions of sale may significantly affect transaction prices. Properties that are listed for sale may require 
adjustments herein to account for any disparity between asking prices and the achievable sale price anticipated. 

All of the comparables were considered similar to the subject and no adjustments were required for this category.  

EXPEND ITURE S IMMED IA TELY AFTER SA LE

In order to arrive at the effective sale price, the actual sale price of each comparable is adjusted to account for any 
expenditures planned by the buyer immediately after sale, such as capital expenditures, cost to cure deferred 
maintenance, or lease-up costs. 

All of the comparables were considered similar to the subject and no adjustments were required for this category.  

MAR KET COND IT ION S

This adjustment category accounts for differences in economic conditions between the effective date of appraisal 
and the transaction date of the comparable, such as may be caused by changing supply and demand factors, rental 
rates, vacancy rates and/or capitalization rates.  
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All of the comparables were considered similar to the subject and no adjustments were required for this category.  

LOCA TION

The appeal of a property’s location to users of and/or investors in a particular property type can influence value 
significantly. This factor broadly considers the impact of demographics, geographical attributes, access to 
transportation networks and local land use trends on pricing. Comparisons of location can often be derived, or even 
quantified, by examining rent, vacancy, capitalization rate, and land value trends in the subject and directly 
competitive areas.  

Comparables 1, 2, 5, and 6 are located in superior areas with more developed commercial land uses, and they are 
within closer proximity to metro Atlanta. A negative adjustment has been applied to each comparable. 

NET S ITE  S IZE  (SF) 

Size and pricing typically have an inverse relationship, whereby larger sites tend to achieve lower pricing on a per-
acre basis. This is attributable to economies of scale, as well as the narrower pool of prospective buyers for a larger 
property.  

Adjustments are applied to comparables 1, 2, 3, 5 and 6 to account for the inverse relationship between size and 
price per unit of comparison. 

ZONIN G / IN TEN DED USE

The value of vacant land is largely contingent upon its potential use. This factor considers the uses permitted by the 
applicable development standards, per the subject’s zoning designation. The maximum density to which a property 
can be developed typically impacts total value positively; however, depending upon property type, location, and 
type of construction higher permitted densities can have an inverse relationship to pricing on a per-unit or per-
square-foot basis.  

All of the comparables were considered similar to the subject and no adjustments were required for this category.  

FRONTA GE 

Frontage characteristics of a property may have an impact upon sales price, as properties with a large amount of 
frontage along roadways, railways and waterways typically command a higher price than those without. 

Each comparable has superior frontage, therefore negative adjustments are applied to each. 

COR NER IN FLUENCE

Corner influence is generally regarded as superior over interior land due to the accessibility and exposure from 
intersecting roadways, as well as development flexibility with respect to ingress/egress.  

Comparable 4 has a corner influence, which is considered superior, and a negative adjustment is applied. 

SHA PE / CON FI GURA TION

The configuration, shape, dimensions and depth of a site determine its developability and overall utility. These 
factors can impact development costs, usable area of the site, and thereby, achievable pricing. The subject site is 
comprised of a single parcel.  
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Comparables 2, 3, 5, and 6 have a superior shape and configuration relative to the subject. A negative adjustment 
has been applied to each comparable. 

ACCESS / V IS IB ILI TY

Adjustments for access/visibility allow for differences in accessibility to adjacent/nearby roadways, railways and/or 
waterways.  Sites with visibility and exposure to heavier travelled thoroughfares normally command a premium over 
similar sites along tertiary thoroughfares.  

Comparables 1, 2, 5, and 6 are located in superior areas in regard to access and visibility relative to the subject's 
location. A negative adjustment has been applied to each of these comparables. 

UTIL IT IE S / INFR ASTRUC TURE

Infrastructure adjustments may reflect differences in utility availability/capacity, developmental plans or other 
outside influences.  

All of the comparables were considered similar to the subject and no adjustments were required for this category.  

TOPOGRA PHY

Topography characteristics can influence pricing, as sites with more radical elevation changes typically increase site 
preparation/development costs when compared to a level site.  

All of the comparables were considered similar to the subject and no adjustments were required for this category. 

FLOOD ZONE

The prices of properties located within flood prone areas tend to be proportionately less than otherwise similar 
parcels not adversely affected by flood plain locations. This is due to the increased development costs associated 
with alleviating the problem as well as the fact that portions of the site may not be able to be developed or higher 
expenses related to insurance for buildings located in flood prone areas.  

The subject is located in a flood zone that could require the purchase of mandatory flood insurance for potential 
improvements on the property. None of the comparable properties are located in flood zones, therefore, a negative 
adjustment is applied to each comparable. 
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LAND VALUE CONCLUSION

After adjustments, the comparable land sales reflect a range from $4.14 to $6.52 per square foot, with an average 
of $5.59 per square foot. Each comparable is a good indicator of value and we give each some consideration. We 
reconcile near the average at a rounded $5.50 per square foot, calculated in the following table. 

SALES SUMMARY UNADJUSTED ADJUSTED
Minimum $8.70 $4.14

Maximum $11.64 $6.52

Average $10.03 $5.59

Median $9.83 $5.67

Standard Deviation $1.23 $0.84

LAND VALUE CONCLUSION 

Indicated Va lue per SF $5.50

Land Area  (SF) x  151,153

Indicated Va lue - As  Is $831,342

Rounded to nearest  $25,000 $825,000
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F INAL VALUE

F INAL OPINION OF VALUE

Based on the inspection of the property and the investigation and the analysis undertaken, we have developed the 
following value opinion. 

MARKETING T IME AND EXPOSURE T IME

The subject consists of vacant land in Jonesboro, GA. Marketing periods of similar properties throughout the region 
have ranged from a couple of months to over one year. Based on the subject’s location, comparable sales and listings, 
and conversations with real estate professionals active in the market, the subject’s exposure time is estimated to be 
6 months for the subject.  

Since market conditions are not expected to dramatically change in the immediate future, the marketing time is 
estimated to be similar to the exposure time. Thus, the marketing time for the subject is projected at 6 months. Both 
the exposure and marketing times assume that the subject would be adequately marketed at a price near the market 
value concluded in this report. 

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value - As  Is Fee Simple October 31, 2025 $825,000 

MARKET VALUE CONCLUSION
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CERTIFICATION
We certi fy that, to the best of our knowledge and bel ief:

1. The statements  of fact conta ined in this  report are true and correct.

2. The reported ana lyses , opinions , and conclus ions are l imited only by the reported as sumptions

and l imiting conditions and are our personal , impartia l , and unbias ed profess iona l analyses ,

opinions , and conclus ions .

3. We have no present or prospective interes t in the property that is the s ubject of this report and

no personal  interest with res pect to the parties  involved with this  ass ignment.

4. We have no bias with res pect to the property that is the subject of this report or to the parties

involved with this  ass ignment.

5. Our engagement in this ass ignment was not contingent upon developing or reporting

predetermined res ul ts .

6. Our compens ation for completing this ass ignment is not contingent upon the development or

reporting of a predetermined va lue or direction in va lue that favors the caus e of the cl ient, the

amount of the va lue opinion, the atta inment of a s tipulated resul t, or the occurrence of a

subsequent event di rectly related to the intended use of this  appra isa l .

7. This appra isa l as s ignment was not bas ed upon a reques ted minimum valuation, a speci fic

va luation, or the approval  of a  loan.

8. Our ana lyses , opinions , and conclus ions were developed, and this report has been prepared, in

conformity with the Uni form Standards of Profes s ional Appra is al Practice, as wel l as the

requirements  of the s tate of Georgia .

9. The reported ana lyses , opinions , and Value Indications were developed, and this report has

been prepared, in conformity with the requirements of the Code of Profess iona l Ethics , the

Standards  of Profes s ional  Practice of the Apprais a l  Ins ti tute. 

10. The us e of this report i s s ubject to the requirements of the Appra isa l Ins ti tute relating to review

by i ts  duly authorized repres entatives .

11. As of the date of this report, Robert Ryan, MAI has and David Singleton, MAI has completed the

continuing education program for Des ignated Members  of the Appra isa l  Ins ti tute.

12. Robert Ryan, MAI has not and David Singleton, MAI has not and Jus tin Mi l ledge has made a

pers ona l  inspection of the property that i s  the s ubject of this  report.

13. Justin Mi l ledge provided s igni ficant real  property apprais a l  as s is tance to the pers on s igning 

this  certi fi cation by researching, developing, and ana lyzing data  conta ined in the report.

14. Robert Ryan, MAI has not and David Singleton, MAI has not provided services , as an appra iser

or in any other capaci ty, regarding the property that is the s ubject of this report within the three-

year period immediately preceding the agreement to perform this  ass ignment.

15. Our ana lyses , opinions , and conclus ions were developed, and this report has been prepared, in

conformity with the Georgia Rea l Estate Appra is er Class i fi cation and Regulation Act and the

Rules  and Regulations  of the Georgia  Rea l  Estate Appra isers  Board.

Robert Ryan, MAI David Singleton

GA Certi fied General  Appra iser GA Certi fied General  Appra iser

License #: 334357 License #: 373789

770-777-6133 770-777-6124

rryan@bbgres .com ds ingleton@bbgres .com
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STANDARD ASSUMPTIONS AND L IMITING CONDITIONS

This appraisal report has been made with the following general assumptions: 

1) Notwithstanding that Appraiser may comment on, analyze or assume certain conditions in the appraisal, 

BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages pertaining to: (a) 

title defects, liens or encumbrances affecting the property; (b) the property’s compliance with local, state 

or federal zoning, planning, building, disability access and environmental laws, regulations and standards; 

(c) building permits and planning approvals for improvements on the property; (d) structural or mechanical 

soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other 

hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real 

estate appraisers are not customarily deemed to have professional expertise. Accordingly:  

a) The Appraiser has not conducted any engineering or architectural surveys in connection with this 

appraisal assignment. Information reported pertaining to dimensions, sizes, and areas is either based 

on measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from 

referenced sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable 

or responsible for or assume the costs of preparation or arrangement of geotechnical engineering, 

architectural, or other types of studies, surveys, or inspections that require the expertise of a qualified 

professional. 

b) Unless otherwise stated in the report, only the real property is considered, so no consideration is given 

to the value of personal property or equipment located on the premises or the costs of moving or 

relocating such personal property or equipment. Further, unless otherwise stated, it is assumed that 

there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this 

appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that 

there are no rights associated with extraction or exploration of such elements considered. Unless 

otherwise stated it is also assumed that there are no air or development rights of value that may be 

transferred. 

c) Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches, 

surveys, plats, photographs, drawings or other exhibits are included only to assist the intended user to 

better understand and visualize the subject property, the environs, and the competitive data. BBG, Inc. 

has made no survey of the property and assumes no monetary liability or responsibility in connection 

with such matters. 

d) Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report. 

The property is considered to be free and clear of existing liens, easements, restrictions, and 

encumbrances, except as stated. Further, BBG, Inc. assumes there are no private deed restrictions 

affecting the property which would limit the use of the subject property in any way. 

e) The appraisal report is based on the premise that there is full compliance with all applicable federal, 

state, and local environmental regulations and laws unless otherwise stated in the appraisal report; 

additionally, that all applicable zoning, building, and use regulations and restrictions of all types have 

been complied with unless otherwise stated in the appraisal report. Further, it is assumed that all 

required licenses, consents, permits, or other legislative or administrative authority, local, state, 

federal and/or private entity or organization have been or can be obtained or renewed for any use 

considered in the value opinion. Moreover, unless otherwise stated herein, it is assumed that there are 

no encroachments or violations of any zoning or other regulations affecting the subject property, that 

the utilization of the land and improvements is within the boundaries or property lines of the property 

described, and that there are no trespasses or encroachments. 
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f) The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a 

specific compliance survey or analysis of the property to determine whether or not it is in conformity 

with the various detailed requirements of ADA. It is possible that a compliance survey of the property 

and a detailed analysis of the requirements of the ADA would reveal that the property is not in 

compliance with one or more of the requirements of the Act. If so, this fact could have a negative 

impact upon the value of the property. Since the Appraiser has no direct evidence relating to this issue, 

possible noncompliance with the requirements of ADA was not considered in estimating the value of 

the property. 

g) No monetary liability or responsibility is assumed for conformity to specific governmental 

requirements, such as fire, building, safety, earthquake, or occupancy codes, except where specific 

professional or governmental inspections have been completed and reported in the appraisal report. 

h) It is assumed the subject property is not adversely affected by the potential of floods, unless otherwise 

stated herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be 

in good working order and are or will be of sufficient size to adequately serve any proposed buildings. 

i) Unless otherwise stated within the appraisal report, the depiction of the physical condition of the 

improvements described therein is based on visual inspection. No monetary liability or responsibility is 

assumed for (a) the soundness of structural members since no engineering tests were conducted; (b) 

the condition of mechanical equipment, plumbing, or electrical components, as complete tests were 

not made; and (c) hidden, unapparent or masked property conditions or characteristics that were not 

clearly apparent during the Appraiser’s inspection. 

j) If building improvements are present on the site, it is assumed that no significant evidence of termite 

damage or infestation was observed during physical inspection, unless so stated in the appraisal report. 

Further, unless so stated in the appraisal report, no termite inspection report was available. No 

monetary liability or responsibility is assumed for hidden damages or infestation. 

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are 

no subsoil defects present, which would impair development of the land to its maximum permitted use 

or would render it more or less valuable. No monetary liability or responsibility is assumed for such 

conditions or for engineering which may be required to discover them. 

l) BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in 

determining the presence or absence of hazardous substances toxic materials, wastes, pollutants or 

contaminants (including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) 

used in construction or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no 

monetary liability or responsibility for the studies or analyses which would be required to determine 

the presence or absence of such substances or for loss as a result of the presence of such substances. 

The Client is free to retain an expert on such matters in this field; however, Client retains such expert 

at Client’s own discretion, and any costs and/or expenses associated with such retention are the 

responsibility of Client.   

m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including, 

but not limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present 

on the property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses 

which would be required to determine the presence or absence of such species or for loss as a result 

of the presence of such species. The Appraiser hereby reserves the right to alter, amend, revise, or 

rescind any of the value opinions contained within the appraisal repot based upon any subsequent 

endangered species impact studies, research, and investigation that may be provided. However, it is 

assumed that no environmental impact studies were either requested or made in conjunction with this 

analysis, unless otherwise stated within the appraisal report.  
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2) If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the 

appraisal process, the physical attributes of the property were observed from the street(s) as of the 

inspection date of the appraisal. Physical characteristics of the property were obtained from tax assessment 

records, available plans, if any, descriptive information, and interviewing the client and other 

knowledgeable persons. It is assumed the interior of the subject property is consistent with the exterior 

conditions as observed and that other information relied upon is accurate. 

3) If provided, the estimated insurable value is included at the request of the Client and has not been 

performed by a qualified insurance agent or risk management underwriter. This cost estimate should not 

be solely relied upon for insurable value purposes. The Appraiser is not familiar with the definition of 

insurable value from the insurance provider, the local governmental underwriting regulations, or the types 

of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the 

intended use of this appraisal. The Appraiser is not a cost expert in cost estimating for insurance purposes. 

4) The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of 

the United States Dollar as of the effective date of value. This appraisal is based on market conditions 

existing as of the date of this appraisal. 

5) The value opinions reported herein apply to the entire property. Any proration or division of the total into 

fractional interests will invalidate the value opinions, unless such proration or division of interests is set 

forth in the report. Any division of the land and improvement values stated herein is applicable only under 

the program of utilization shown. These separate valuations are invalidated by any other application. 

6) Any projections of income and expenses, including the reversion at time of resale, are not predictions of 

the future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will 

be. No warranty or representation is made that such projections will materialize. The real estate market is 

constantly fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future 

real estate market, but rather to reflect what the investment community envisions for the future in terms 

of expectations of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or 

operating estimates contained herein are based on current market conditions, anticipated short-term 

supply and demand factors, and a continued stable economy. These forecasts are, therefore, subject to 

changes with future conditions. 

7) The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical 

conditions which occur following the effective date of value within this report that would influence or 

potentially affect the analyses, opinions, or conclusions in the report. Any subsequent changes are beyond 

the scope of the report. 

8) Any proposed or incomplete improvements included in the appraisal report are assumed to be satisfactorily 

completed in a workmanlike manner or will be thus completed within a reasonable length of time according 

to plans and specifications submitted. 

9) If the appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices 

and other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-

disclosure” state, although extensive effort has been expended to verify pertinent data with buyers, sellers, 

brokers, lenders, lessors, lessees, and other sources considered reliable, it has not always been possible to 

independently verify all significant facts. In these instances, the Appraiser may have relied on verification 

obtained and reported by appraisers outside of our office. Also, as necessary, assumptions and adjustments 

have been made based on comparisons and analyses using data in the report and on interviews with market 

participants. The information furnished by others is believed to be reliable, but no warranty is given for its 

accuracy. 
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10) Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all 

information and data set forth in this report, no responsibility is assumed for the accuracy of any 

information furnished the Appraiser either by the Client or others. If for any reason, future investigations 

should prove any data to be in substantial variance with that presented in this report, the Appraiser reserves 

the right to alter or change any or all analyses, opinions, or conclusions and/or opinions of value. 

11) The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set 

forth in the appraisal report as may be required by consideration of additional or more reliable data that 

may become available. No change of this report shall be made by anyone other than the Appraiser. The 

Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report. 

12) The submission of the appraisal report constitutes completion of the services authorized and agreed upon. 

Such appraisal report is submitted on the condition the Client will provide reasonable notice and customary 

compensation, including expert witness fees, relating to any subsequent required attendance at 

conferences, depositions, or judicial or administrative proceedings. In the event the Appraiser is 

subpoenaed for either an appearance or a request to produce documents, a best effort will be made to 

notify the Client immediately. The Client has the sole responsibility for obtaining a protective order, 

providing legal instruction not to appear with the appraisal report and related work files, and will answer 

all questions pertaining to the assignment, the preparation of the report, and the reasoning used to 

formulate the opinion of value. Unless paid in whole or in part by the party issuing the subpoena or by 

another party of interest in the matter, the Client is responsible for all unpaid fees resulting from the 

appearance or production of documents regardless of who orders the work. 

13) Client shall not disseminate, distribute, make available or otherwise provide any Appraisal Report prepared 

hereunder to any third party (including without limitation, incorporating or referencing the Appraisal 

Report , in whole or in part, in any offering or other material intended for review by other parties) except 

to (a) any third party expressly acknowledged in a signed writing by Appraiser  as an “Intended User” of the 

Appraisal Report provided that either Appraiser has received an acceptable release from such third party 

with respect to such Appraisal Report or Client provides acceptable indemnity protections to Appraiser 

against any claims resulting from the distribution of the Appraisal Report to such third party, (b) any third 

party service provider (including rating agencies and auditors) using the Appraisal Report in the course of 

providing services for the sole benefit of an Intended User, or (c) as required by statute, government 

regulation, legal process, or judicial decree.  In the event Appraiser consents, in writing, to Client 

incorporating or referencing the Appraisal Report in any offering or other materials intended for review by 

other parties, Client shall not distribute, file, or otherwise make such materials available to any such parties 

unless and until Client has provided Appraiser with complete copies of such materials and Appraiser has 

approved all such materials in writing.  Client shall not modify any such materials once approved by 

Appraiser.  In the absence of satisfying the conditions of this paragraph with respect to a party who is not 

designated as an Intended User, the receipt of an Appraisal Report by such party shall not confer any right 

upon such party to use or rely upon such report, and Appraiser shall have no liability for such unauthorized 

use or reliance upon such report.  In the event Client breaches the provisions of this paragraph, Client shall 

indemnify, defend and hold Appraiser, and its affiliates and their officers, directors, employees, contractors, 

agents and other representatives (Appraiser and each of the foregoing an “Indemnified Party” and 

collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages and 

expenses (collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising 

out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party 

in preparing the Appraisal Report. 
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Appraisal:  (noun) the act or process of developing an opinion of value; an 
opinion of value. (adjective) of or pertaining to appraising and related functions 
such as appraisal practice or appraisal services.7 

Appraisal Practice:  valuation services performed by an individual acting as an 
appraiser, including but not limited to appraisal and appraisal review.7 

Appraisal Review:  (noun) the act or process of developing an opinion about the 
quality of another appraiser’s work (i.e., a report, part of a report, a workfile, or 
some combination of these), that was performed as part of an appraisal or 
appraisal review assignment, (adjective) of or pertaining to an opinion about the 
quality of another appraiser’s work that was performed as part of an appraisal 
or appraisal review assignment.7 

Appraiser:  one who is expected to perform valuation services competently and 
in a manner that is independent, impartial and objective.7 

Appraiser’s Peers:  other appraisers who have expertise and competency in a 
similar type of assignment.7 

Assessed Value: The value of a property according to the tax rolls in ad valorem 
taxation; may be higher or lower than market value, or based on an assessment 
ratio that is a percentage of market value. 1 

Asset: 
1. Any item, the rights to which may have economic value, including 

financial assets (cash or bonds), business interests, intangible 
assets (copyrights and trademarks), and physical assets (real estate 
and personal property). 

2. In general business usage, something owned by a business 
and reflected in the owner’s business sheet. 

Asset:  A resource controlled by the entity as a result of past events and from 
which future economic benefits are expected to flow to the entity. 2 

Assignment: a valuation service that is provided by an appraiser as a 
consequence of an agreement with a client.7 

Assignment Conditions: Assumptions, extraordinary assumptions, hypothetical 
conditions, laws and regulation, jurisdictional exceptions, and other conditions 
that affect the scope of work.7 

Assignment Elements:  Specific information needed to identify the appraisal or 
appraisal review problem:  client and any other intended users, intended use of 
the appraiser’s opinions and conclusions, type and definition of value; effective 
date of the appraiser’s opinions and conclusions; subject of the assignment and 
its relevant characteristics; and assignment conditions.7 

Assignment Results:  An appraiser’s opinions or conclusions, not limited to 
value, that were developed when performing an appraisal assignment, an 
appraisal review assignment, or a valuation service other than an appraisal or 
appraisal review.7 

Bias:  a preference or inclination that precludes an appraiser’s impartiality, 
independence, or objectivity in an assignment.7 

Business Enterprise:  an entity pursuing an economic activity.7 

Business Equity:  the interests, benefits, and rights inherent in the ownership of 
a business enterprise or a part thereof in any form (including, but not necessarily 
limited to, capital stock, partnership interests, cooperatives, sole 
proprietorships, options, and warrants).7 

Capital Expenditure: Investments of cash (or the creation of liability) to acquire 
or improve an asset, e.g., land, buildings, building additions, site improvements, 
machinery, equipment; as distinguished from cash outflows for expense items 
that are normally considered part of the current period’s operations. Also 
referred to as Cap Ex.1 

Cash Equivalency Analysis: An analytical process in which the sale price of a 
transaction with nonmarket financing or financing with unusual conditions or 
incentives is converted into a price expressed in terms of cash or its equivalent.1 

Client:  the party or parties (i.e., individual, group or entity) who engage an 
appraiser by employment or contract in a specific assignment, whether directly 
or through an agent.7 

Condominium Ownership: A form of fee ownership of separate units or portions 
of multiunit buildings that provides for formal filing and recording of a divided 
interest in real estate.1 

 
 
 
 

Confidential Information: 
  1: information that is either: 

• Identified by the client as confidential when providing it to a 
valuer and that is not available from any other source, or 

• Classified as confidential or private by applicable law or 
regulation. 

2: Information that is either 
• Identified by the client as confidential when providing it to an 

appraiser and that is not available from any other source; or  
• Classified as confidential or private by applicable law or 

regulation * 
• NOTICE: For example, pursuant to the passage of the Gramm-

Leach-Bliley Act in November 1999, some public agencies 
have adopted privacy regulations that affect appraisers. The 
Federal Trade Commission (FTC) issued two rules. The first 
rule (16 CFR 313) focuses on the protection of “non-public 
personal information” provided by consumers to those 
involved in financial activities “found to be closely related to 
banking or usual in connection with the transaction of 
banking.” These activities include “appraising real or personal 
property.” The second rule (16 CFR 314) requires appraisers 
to safeguard customer non-public personal information. 
Significant liability exists for appraisers should they fail to 
comply with these FTC rules. 7 

Cost:  the actual or estimated amount required to create, reproduce, replace 
or obtain a property.7 

Cost Approach: A set of procedures through which a value indication is derived 
for the fee simple interest in a property by estimating the current cost to 
construct  a  reproduction  of  (or  replacement  for)  the  existing  structure, 
including an entrepreneurial incentive, deducting depreciation from the total 
cost, and adding the estimated land value. Adjustments may then be made to 
the indicated fee simple value of the subject property to reflect the value of 
the property interest being appraised. 1 

Credible: worthy of belief.7 

Deferred Maintenance: Items of wear and tear on a property that should be 
fixed now to protect the value or income-producing ability of the property, 
such as a broken window, a dead tree, a leak in the roof, or a faulty roof that 
must be completely replaced. These items are almost always curable.1

 

Disposition Value: The most probable price that a specified interest in real 
property should bring under the following conditions: 1) Consummation of a 
sale within a specific time, which is short than the typical exposure time for 
such a property in that market. 2) The property is subjected to market 
conditions prevailing as of the date of valuation. 3) Both the buyer and seller are 
acting prudently and knowledgeably. 4) The seller is under compulsion to sell.  
5) The buyer is typically motivated. 6) Both parties are acting in what they 
consider to be their best interests. 7) An adequate marketing effort will be made 
during the exposure time. 8) Payment will be made in cash in U.S. dollars (or 
the local currency) or in terms of financial arrangements comparable thereto. 9) 
The price represents the normal consideration of the property sold, unaffected 
by special or creative financing or sales concessions granted by anyone 
associated with the sale. This definition can also be modified to provide for 
valuation with specified financing terms. 1

 

Economic Life: The period over which improvements to real estate 
contribute to property value. 1

 

Effective Date:  the date to which the appraiser’s analysis, opinions and 
conclusions apply, also referred to as date of value.7 

Effective Gross Income Multiplier (EGIM): The ratio between the sale price 

(or value) of a property and its effective gross income.1
 

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. 1 

Exposure Time:  an opinion, based on supporting market data, of the 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 the 
market value on the effect date of the appraisal.7 

Extraordinary Assumption:  an assignment-specific assumption as of the 
effective date regarding uncertain information used in an analysis which, if 
found to be false, could alter the appraiser’s opinions or conclusions.7 
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Fair Market Value:   

1. In nontechnical usage, a term that is equivalent to the contemporary 
usage of market value. 

2. As used in condemnation, litigation, income tax, and property tax 
situations, a term that is similar in concept to market value but may be 
defined explicitly by the relevant agency. For example, one definition of 
fair market value provided by the Internal Revenue Service for certain 
purposes is as follows: The price at which the property would change 
hands between a willing buyer and a willing seller, neither being under 
any compulsion to buy or to sell and both having reasonable knowledge 
of relevant facts. The fair market value of a particular item of property 
includible in the decedent’s gross estate is not to be determined by a 
forced sale price. Nor is the fair market value of an item of property to 
be determined by the sale price of the item in a market other than that 
in which such item is most commonly sold to the public, taking into 
account the location of the item wherever appropriate. (IRS Regulation 
§20.2031-1) 1 

Fair Share:   

1. A share of a fund or deposit that is divided or distributed proportionately.  
2. A share of a burden or obligation that is divided proportionately; e.g., a 

tenant in a multitenant building or development may be required to pay 
a pro rata share of the building’s operating expenses based on the 
number of square feet the tenant occupies. In a shopping center, the 
tenant’s share of operating costs is often stated as a fraction, with the 
gross leasable area of the tenant’s premises as the numerator and the 
gross leasable area or gross leased area of the entire shopping center as 
the denominator. 

3. The share of a trade area that a retail facility is likely to capture; assumes 
that capture is a function of property size as a proportion of the overall 
inventory of competitive space in the trade area, i.e., that the facility 
captures a “fair share” of the trade area.1

 

Fair Value:   
1.   The price that would be received to sell an asset or paid to transfer a 

liability in an orderly transaction between market participants at the 
measurement date. (FASB) 

2. The estimated price for the transfer of an asset or liability between 
identified knowledgeable and willing parties that reflects the 
respective interests of those parties. (This does not apply to 
valuations for financial reporting.) (IVS).1 

3.     The price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market 
participants at the measurement date.2

 

Feasibility Analysis:   a  study of the cost benefit relationship of an economic 
endeavor.1 

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. 1 

Floor Area Ratio (FAR): The relationship between the above-ground floor 
area of a building, as described by the zoning or building code, and the area 
of the plot on which it stands; in planning and zoning, often expressed as a 
decimal, e.g., a ratio of 2.0 indicates that the permissible floor area of a 
building is twice the total land area. 1 

Going Concern:  

1. An established and operating business having an indefinite future life. 

2. An organization with an indefinite life that is sufficiently long that, over 
time, all currently incomplete transformations [transforming resources 
from one form to a different, more valuable form] will be completed. 1 

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 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 super structure and 
substructure basement; typically does not include garage space. 1 

 

Highest and Best Use: 

1. The reasonably probable use of property that results in the highest value. 
The four criteria that the highest 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 or 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) 1 

Hypothetical Condition:  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.7 

Income Capitalization Approach: Specific appraisal techniques applied to 
develop a value indication for a property based on its earning capability and 
calculated by the capitalization of property income. 1 

Inspection: Personal observation of the exterior or interior of the real estate 
that is the subject of an assignment performed to identify the property 
characteristics that are relevant to the assignment, such as amenities, general 
physical condition, and functional utility. Note that this is not the inspection 
process performed by a licensed or certified building inspector. 1 

Insurable Value: A type of value for insurance purposes. 1 

Intangible Property (intangible Assets): Nonphysical assets, including but not 
limited to franchises, trademarks, patents, copyrights, goodwill, equities, 
securities, and contracts as distinguished from physical assets such as facilities 
and equipment.7  

Intended Use:  the user(s) of an appraiser’s reported appraisal or appraisal 
review assignment results, as identified by the appraiser based on 
communication with the client at the time of the assignment.7 

Intended User:  the client and any other party as identified, by name or type, 
as users of the appraisal or appraisal review report by the appraiser, based on 
communication with the client at the time of the assignment.7 

Internal Rate of Return (“IRR”): The annualized yield rate or rate of return on 
capital that is generated or capable of being generalized within an investment 
of  portfolio  over  a  period  of  ownership.    Alternatively,  the indicated 
return of capital associated with a projected or pro forma income stream.        
The discount rate that equates the present value of the net cash flows of a 
project with the present value of the capital investment.   It is the rate at which 
the Net Present Value (NPV) equals zero.   The IRR reflects both the return on 
invested capital and the return of the original investment, which are basic 
considerations of potential investors.   Therefore, deriving the IRR from analysis 
of market transactions of similar properties having comparable income 
patterns is a proper method for developing market discount rates for use in 
valuations to arrive at Market Value.   Used in discounted cash flow analysis to 
find the implied or expected rate of return of the project, the IRR is the rate of 
return which gives a zero net present value (NPV). See also equity yield rate 
(YE); financial management rate of return (FMRR); modified internal rate of 
return (MIRR); yield rate (Y). 1

 

Investment Value: 1) 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. 2) The value of an asset to 
the owner or a prospective owner for individual investment or operational 
objectives. (IVS) 1 

Jurisdictional Exception: an assignment condition established by applicable 
law or regulation, which precludes an appraiser from complying with a part 
of USPAP.7 

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. 1 

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.1

 

Liquidation Value: The most probable price that a specified interest in real 
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property should bring under the following conditions: 1) Consummation of a 
sale within a short time period; 2) The property is subjected to market 
conditions prevailing as of the date of valuation; 3) Both the buyer and seller 
are acting prudently and knowledgeably; 4) The seller is under extreme 
compulsion to sell; 5) The buyer is typically motivated. 6) Both parties are 
acting in what they consider to be their best interests. 7) A normal marketing 
effort is not possible due to the brief exposure time 8) Payment will be made in 
cash in U.S. dollars or in terms of financial arrangements comparable thereto.  
9)  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.   This definition can also be modified to 

provide for valuation with specified financing terms.1
 

Load Factor: A measure of the relationship of common area to useable area 
and therefore the quality and efficiency of building area layout, with higher 
load factors indicating a higher percentage of common area to overall 
rentable space than lower load factors; calculated by subtracting the amount 
of usable area from the rentable area and then dividing the difference by the 
usable area: 1 

Load Factor = 

 

(Rentable Area – Useable Area) Usable Area 

 

Market Value:  a type of value stated as an opinion, that presumes the transfer 
of a property (i.e., a right of ownership or a bundle of such rights), as of a 
certain date, under specific conditions set forth in the value definition that is 
identified by the appraiser as applicable in an appraisal.7 

Market Value "As If Complete" On The Appraisal Date:  Market value 
as if complete on the effective date of the appraisal is an estimate of the 
market value of a property with all construction, conversion, or 
rehabilitation hypothetically completed, or under other specified 
hypothetical conditions as of the date of the appraisal. With regard to 
properties wherein anticipated market conditions indicate that 
stabilized occupancy is not likely as of the date of completion, this 
estimate of value should reflect the market value of the property as if 
complete and prepared for occupancy by tenants. 

Market Value "As Is" On The Appraisal Date: Value As Is -The value of 
specific ownership rights to an identified parcel of real estate as of the 
effective date of the appraisal; relates to what physically exists and is 
legally permissible and excludes all assumptions concerning 
hypothetical market conditions or possible rezoning. See also effective 
date; prospective value opinion. 

Market Value of the Total Assets of the Business: The market value of 
the total assets of the business is the market value of all of the tangible 
and intangible assets of a business as if sold in aggregate as a going 
concern.   This assumes that the business is expected to continue 
operations well into the future. 4

 

 
 
 

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 Market Value Opinions” 
address the determination of reasonable exposure and marketing time.). 3 

Mass Appraisal:  the process of valuing a universe of properties as of a given 
date using standard methodology, employing common data and allowing for 
statistical testing.7 

Mass Appraisal Model:  a mathematical expression of how supply and 
demand factors interact in a market.7 

Misleading:  intentionally or unintentionally misrepresenting, misstating or 
concealing relevant facts or conclusions.7 

Net Lease: A lease in which the landlord passes on all expenses to the tenant. 
See also lease. 1 

Net Rentable Area (NRA): 1) The area on which rent is computed. 2) The 
Rentable Area of a floor shall be computed by measuring to the inside finished 
surface of the dominant portion of the permanent outer building walls, 
excluding any major vertical penetrations of the floor. No deductions shall be 
made for columns and projections necessary to the building. Include space 
such as mechanical room, janitorial room, restrooms, and lobby of the floor.5

 

Penetration Ratio (Rate): The rate at which stores obtain sales from within a 
trade area or sector relative to the number of potential sales generated; 
usually applied to existing facilities. Also called: penetration factor.1 

Personal Inspection:  a physical observation performed to assist in identifying 
relevant property characteristics in a valuation service.7 

Personal Property:  any tangible or intangible article that is subject to 
ownership and not classified as real property, including identifiable tangible 
objects that are considered by the general public as being “personal”, such 
as furnishings, artwork, antiques, gems and jewelry, collectibles, machinery 
and equipment, and intangible property that is created and stored 
electronically such as plans for installation art, choreography, emails or 
designs for digital tokens.7 

Physical Characteristics:  attributes of a property that are observable or 
measurable as a matter of fact, as distinguished from opinions and 
conclusions, which are the result of some level of analysis or judgement.7 

Price:  the amount asked, offered or paid for a property.7 

Prospective opinion of value. A value opinion effective as of a specified 
future date.   The term does not define a type of value.   Instead it identifies 
a value opinion as being effective at some specific future date. An opinion 
of value as of a prospective date is frequently sought in connection with 
projects that are proposed, under construction, or under conversion to a 
new use, or those that have not yet achieved sellout or a stabilized level of 
long-term occupancy. 1

 

Real Estate:  an identified parcel or tract of land, including improvements, if 
any.7 

Real Property:  the interests, benefits and rights inherent in the ownership 
of real estate.7 

Reconciliation: A phase of a valuation assignment in which two or more value 
indications are processed into a value opinion, which may be a range of value, 
a single point estimate, or a reference to a benchmark value. 1 

Relevant Characteristics:  features that may affect a property’s value or 
marketability such as legal, economic or physical characteristics.7 

Reliable Measurement:   [The IAS/IFRS framework requires that] neither an 
asset nor a liability is recognized in the financial statements unless it has a 
cost or value that can be measured reliably.2

 

Remaining Economic Life: The estimated period over which existing 
improvements are expected to contribute eco-nomically to a property; an 
estimate of the number of years remaining in the economic life of a structure 
or structural components as of the effective date of the appraisal; used in the 
economic age-life method of estimating depreciation. 1 

Replacement Cost: The estimated cost to construct, at current prices as of the 
effective appraisal date, a substitute for the building being appraised, using 
modern materials and current standards, design, and layout. 1 

Report:  any communication, written or oral, of an appraisal or appraisal 
review that is transmitted to the client or a party authorized by the client upon 
completion of an assignment.7 

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 the type of value with this term is 
appropriate, e.g., “retrospective market value opinion.” 1 

Sales Comparison Approach: The process of deriving a value indication for the 
subject property by comparing sales of similar properties to the property being 
appraised, identifying appropriate units of comparison, and making 
adjustments to the sale prices (or unit prices, as appropriate) of the comparable 
properties based on relevant, market-derived elements of comparison. The 
sales comparison approach may be used to value improved properties, vacant 
land, or land being considered as though vacant when an adequate supply of 
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comparable sales is available. 1 

Scope of Work: the type and extent of research and analyses in an appraisal 
or appraisal review assignment.7 

Signature: personalized evidence indicating authentication of the work 
performed by the appraiser and the acceptance of the responsibility for 
content, analyses and the conclusions in the report.7 

Stabilized value: A value opinion that excludes from consideration any 
abnormal relationship between supply and demand such as is experienced in 
boom periods when cost and sale price may exceed the long-term value, or 
during periods of depression,  when  cost  and  sale price may fall short  of 
long-term value. It is also a value opinion that excludes from consideration any 
transitory condition that may cause excessive construction costs, e.g., a 
premium paid due to a temporary shortage of supply. 

Substitution: The principle of substitution states that when several similar or 
commensurate commodities, goods, services are available, the one with the 
lowest price will attract the greatest demand and widest distribution. This is the 
primary principle upon which the cost and sales comparison approaches are 
based. 3

 

Total Assets of a Business:  Total assets of a business is defined by the 
Appraisal Institute as “the tangible property (real property and personal 
property, including inventory and furniture, fixtures and equipment) and 
intangible property (cash, workforce, contracts, name, patents, copyrights, and 
other residual intangible assets, to include capitalized economic profit).” 

Use Value: 

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. Use value 
may or may not be equal to market value but is different conceptually. 1 

Valuation Service:  a service pertaining to an aspect of property value, 
regardless of the type of service and whether it is performed by appraisers or 
by others.7 

Value:  the monetary relationship between properties and those who buy and 
sell, or use those properties, expressed as an opinion of the worth of a property 
at a given time.7 

Workfile:  data, information and documentation necessary to support the 
appraiser’s opinions and conclusions and to show compliance with USPAP.7 

 
1
Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: 

Appraisal Institute 2010). 2Appraisal Institute, International Financial Reporting    
Standards    for    Real    Property    Appraiser,    IFRS    Website, www.ifrs-
ebooks.com/index.html. 3Appraisal Institute, The Appraisal of Real Estate, 13th 
ed. (Chicago: Appraisal Institute 2008). 4 This definition is taken from 
“Allocation of Business Assets Into Tangible and Intangible Components: A New 
Lexicon,” Journal of Real Estate Appraisal, January 2002, Volume LXX, Number 
1.   This terminology is to replace former phrases such as: value of the going 
concern.   5Financial Publishing Company, The Real Estate Dictionary, 7 ed.   6 

U.S. Treasury Regulations. 7USPAP 2020-2021 

http://www.ifrs-ebooks.com/index.html
http://www.ifrs-ebooks.com/index.html
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October 7, 2025 
 
Mr. Jason Maddox 
JNMLH, Inc 
8194 Washington Street SE 
Covington, GA  30014 
 
Phone: 770-231-8753 
Email: smp1ox@aol.com 
 
RE: Appraisal Report of Vacant Land, Fielder Road (Parcel #12075C A001), Clayton County, GA  
 

Dear Mr. Maddox: 

We are pleased to submit this proposal and our Terms and Conditions for the Appraisal Report of the above referenced 
real estate.  

PROPOSAL SPECIFICATIONS 
Valuation Premise: Form an opinion of the Market Value 

As Is  
Property Rights Appraised: Fee Simple Estate 

Intended Use: Internal Business Planning 

Intended Users: JNMLH, Inc   

Scope of Work: All Applicable Approaches 

Inspection: BBG Inspection 

Site/Property Contact:  

Name:  
Phone:  
Email:  

Appraisal Standards: Uniform Standards of Professional Appraisal Practice 
(USPAP) and Code of Professional Ethics and the 
Standards of Professional Appraisal Practice of the 
Appraisal Institute   
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Payment Options (cont.): If you would like to pay by credit card, please pay invoice 
online directly from our website at bbgres.com/pay-your-
invoice/  

1. A 3% convenience fee is automatically applied 
to all credit card payments. 

2. Please add Accounting BBG email 
(eft@bbgres.com) as correspondent for 
remitting payment (BBG Email Contact), so that 
we can get this applied to our system in a timely 
manner. 

3. Please include the BBG Invoice # in your credit 
card submission. If you have not yet received an 
invoice number, please use the drop-down tool 
to select ‘Property Details’ and include the 
address of the property. 

4. A copy of the receipt will be sent directly to you 
once the payment has been made. 

 
If you choose to pay by wire or ACH, please let us know 
once the wire or ACH has been initiated and forward the 
bank confirmation if able.  
Be sure to include the address as a reference whenever 
sending any wire payment. 
  
 
BBG Appraisal Wiring and ACH Instructions: 

Bank of America Account # 488038497058 
Payment via ACH Routing # 111000025 
Payment via Wire Routing # 026009593 
Bank Address:   Bank of America 
                            6019 Berkshire Lane 
                            Dallas, TX 75225 

 
Due to the limited capability to provide complete 
remittance details in ACH and Wire payments, please send 
all payment remittance details, including applicable 
invoice numbers, to eft@bbgres.com to ensure timely and 
accurate payment application. 
 

Report Copies: 1 Final PDF 

Delivery Date: 15 business days from acceptance and receipt of critical 
information 

Report Delivery Recipients: If any other person(s) are authorized to be included on 
delivery of the report, please include their information in 
the space below: 

Name(s):  
Email(s):  

Acceptance Date: Date of Execution 

  

https://bbgres.com/pay-your-invoice/
https://bbgres.com/pay-your-invoice/
mailto:eft@bbgres.com
mailto:eft@bbgres.com
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Property Information Request: The following list of items will be needed within 2 days in 
order to meet the above referenced delivery date: 
 

 • Property Contact for Site Inspection (if not 
already provided) 

• Survey 

• Sales History (any listings, contracts, etc.) 

• Legal Description 

• Environmental Survey (if applicable) 

• Engineering Report (if applicable) 

• Explanation of Entitlements 

• Title Policy (if applicable) 

• Tax Bill(s) for Account Numbers & any pending 
Appeal Correspondence (if applicable) 

 
 Do not provide Personally Identifiable Information (PII) to 

BBG, Inc. or any of its agents.  PII is any piece of 
information meant to identify a specific individual. This 
includes data such as a Social Security number, driver's 
license number and financial account numbers. 

 

The attached Terms and Conditions of the Engagement are deemed part of this Appraisal Services Agreement and are 
incorporated fully herein by reference and shall apply to any appraisal reports, contract or orders into which they are 
incorporated. In addition, with respect to any appraisal report, any use of or reliance on the appraisal by any party, 
regardless of whether the use or reliance is authorized or known by BBG, Inc. and its agents, servants, employees, 
principals, affiliated companies and all those in privity with them, constitutes acceptance of such Terms and Conditions 
of the Engagement, as well as acceptance of all other appraisal statements, limiting conditions and assumptions stated in 
the appraisal report. Use of this appraisal report constitutes acknowledgement and acceptance of the Terms and 
Conditions of the Engagement, special assumptions (if any), extraordinary assumptions (if any), and hypothetical 
conditions (if any) on which this estimate of market value is based. This appraisal report has been prepared for the 
exclusive benefit of the client. It may not be used or relied upon by any other party. Any other party who is not the 
identified client within this report who uses or relies upon any information in this report does so at their own risk. 
 
Client acknowledges and agrees that BBG may anonymize all property and operational information (“Client Data”) 
provided and aggregate with other anonymized data from other Clients and/or other sources and use such aggregated, 
anonymized Client Data in existing or future BBG product offerings. BBG shall process the Client Data in a manner that 
renders the form and source of the Client Data unidentifiable to any other Client or third party. 
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The Terms and Conditions of the Engagement are deemed part of the attached Proposal Specifications and Appraisal and 

Consulting Services Agreement and are incorporated fully therein, and shall apply to any appraisal services, consulting 

services, oral testimony, reports, contracts, or orders into which they may be incorporated. 

A) Definitions. In the Terms and Conditions of the Engagement: 

1. “BBG, Inc.” means BBG, Inc. and its agents, successors, assigns, servants, employees, principals, affiliated 

companies and all those in privity with them. 

2. “Appraiser” means the appraiser(s) performing part or all of the appraisal services and/or signing an appraisal 

report. “Appraiser” may also mean “Consultant” in a consulting assignment. 

3. “Appraisal and Consulting Services Agreement” means any written agreement with Client for performance of the 

appraisal services by Appraiser, including any agreement entered into electronically. 

4. “Client” means any party identified expressly as a client in an Appraisal and Consulting Services Agreement and 

also any party identified expressly as a client by the Appraiser in an appraisal report.  

5. “Appraisal” means any appraisal or consulting report(s) prepared by or oral report and/or testimony presented 

by BBG, Inc. 

6. “Report” means a written or oral report prepared by and/or oral testimony presented by BBG, Inc. 

B) Venue and Jurisdiction 

THIS APPRAISAL AND CONSULTING SERVICES AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN 

ACCORDANCE WITH THE DOMESTIC SUBSTANTIVE LAWS OF THE STATE OF TEXAS, WITHOUT GIVING EFFECT TO 

ANY CHOICE OR CONFLICT OF LAW PROVISION.  IF ANY ACTION RELATING TO THIS APPRAISAL AND CONSULTING 

SERVICES AGREEMENT OR THE CONTEMPLATED TRANSACTIONS IS BROUGHT BY A PARTY HERETO AGAINST ANY 

OTHER PARTY HERETO, THE PREVAILING PARTY IN SUCH ACTION WILL BE ENTITLED TO RECOVER ALL REASONABLE 

EXPENSES RELATING THERETO (INCLUDING REASONABLE ATTORNEYS’ FEES AND EXPENSES) FROM THE NON-

PREVAILING PARTY. 

Each party to this Appraisal and Consulting Services Agreement (a) hereby irrevocably submits to the exclusive 

jurisdiction and venue of the state courts located in Dallas County, Texas (or, if but only if such court lacks jurisdiction, 

the United States District Court for the Northern District of Texas) for the purpose of any Action between any of the 

parties hereto arising in whole or in part under or in connection with this Appraisal and Consulting Services 

Agreement, any Ancillary Agreement, or the Contemplated Transactions, (b) hereby waives and agrees not to assert 

any claim that he, she or it is not subject personally to the jurisdiction of the above-named courts or that any such 

Action brought in the above-named courts should be dismissed on grounds of forum non conveniens. 

Notwithstanding the foregoing, a party hereto may commence any Action in a court other than the above-named 

courts solely for the purpose of enforcing an order or judgment issued by the above-named courts. 

C) Limitations of Liability  

It is expressly agreed that in any action which may be brought against BBG, Inc., arising out of, relating to, or in any 

way pertaining to this engagement, this Appraisal and Consulting Services Agreement, or any services, reports, 

information, or opinions contained therein or presented, BBG, Inc. shall not be responsible or liable for any incidental 

or consequential losses, unless the same was fraudulent or prepared with gross negligence. It is further agreed that 

the collective liability of BBG, Inc. in any such action shall not exceed the fees paid for the preparation of the 

respective report or services unless the same was fraudulent or prepared with gross negligence. Finally, it is agreed 

that the fees charged herein are in reliance upon the foregoing limitations of liability.  

Client hereby agrees to indemnify, defend, protect, and hold BBG, Inc. harmless from and against all claims, damages, 

losses and expenses, including attorneys’ fees, expenses and costs, incurred upon investigating and defending any 

claim, action or proceeding arising from, or in any way connected to, relating to, or in any way pertaining to this 

engagement, this Appraisal and Consulting Services Agreement, or any services, reports, information, or opinions 

contained therein or presented.   

Further, you acknowledge that any opinions and conclusions expressed by professionals employed by BBG, Inc. 

related to this agreement are representations made by them as employees and not as individuals. BBG, Inc.’s 

responsibility is limited to you as a Client. The use of BBG, Inc.’s product by third parties is not intended unless 
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expressly stated and shall be solely at the risk of you and/or third parties. BBG, Inc. acknowledges that Client will be 

the end-user of, and can rely upon, the opinion and conclusions of BBG, Inc.  

D) Confidentiality 

The parties agree that (i) this Appraisal and Consulting Services Agreement and the terms contained herein, (ii) 

opinions or valuation conclusions, (iii) the identity of the analyst or the firm and any reference to the professional 

organization of which the appraiser is affiliated or to the designations thereof, and (iv) all information regarding the 

property of whatever nature made available to either party by the other (including all versions of BBG, Inc.’s final 

report and all prior drafts of same) and methods of each party revealed during the performance of the Services 

(altogether, collectively, the “Confidential Information”) shall be treated as strictly confidential.  Accordingly, neither 

party nor any employee, agent or affiliate thereof shall disclose the same to any third party without the written 

consent of other party and approval of Appraiser; provided, however, that, a party shall not hereby be precluded 

from disclosure of Confidential Information that may be compelled by legal requirements, or from disclosing this 

Appraisal and Consulting Services Agreement (and the terms contained herein) to its attorneys, accountants, 

auditors, lenders, and other professionals who may be bound to that party by duties of confidence. 

Do not provide Personally Identifiable Information (PII) to BBG, Inc. or any of its agents.  PII is any piece of information 

meant to identify a specific individual. This includes data such as a Social Security number, driver's license number 

and financial account numbers. 

E) General Assumptions and Limiting Conditions  

Appraisal services have been provided with the following general assumptions: 

1. Notwithstanding that the Appraiser may comment on, analyze or assume certain conditions in the appraisal or 

consulting assignment, BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages 

pertaining to: (a) title defects, liens or encumbrances affecting the property; (b) the property’s compliance with 

local, state or federal zoning, planning, building, disability access and environmental laws, regulations and 

standards; (c) building permits and planning approvals for improvements on the property; (d) structural or 

mechanical soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other 

hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real estate 

appraisers are not customarily deemed to have professional expertise. Accordingly:  

a) The Appraiser has not conducted any engineering or architectural surveys in connection with this appraisal 

or consulting assignment. Information reported pertaining to dimensions, sizes, and areas is either based on 

measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from referenced 

sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable or responsible 

for or assume the costs of preparation or arrangement of geotechnical engineering, architectural, or other 

types of studies, surveys, or inspections that require the expertise of a qualified professional. 

b) Unless otherwise stated in the written report or oral report, only the real property is considered, so no 

consideration is given to the value of personal property or equipment located on the premises or the costs 

of moving or relocating such personal property or equipment. Further, unless otherwise stated, it is assumed 

that there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this 

appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that there 

are no rights associated with extraction or exploration of such elements considered. Unless otherwise stated 

it is also assumed that there are no air or development rights of value that may be transferred. 

c) Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches, surveys, 

plats, photographs, drawings or other exhibits are included only to assist the intended user to better 

understand and visualize the subject property, the environs, and the competitive data. BBG, Inc. has made 

no survey of the property and assumes no monetary liability or responsibility in connection with such 

matters. 

d) Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report. The 

property is considered to be free and clear of existing liens, easements, restrictions, and encumbrances, 

except as stated. Further, BBG, Inc. assumes there are no private deed restrictions affecting the property 

which would limit the use of the subject property in any way, except as stated. 
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e) The appraisal report is based on the premise that there is full compliance with all applicable federal, state, 

and local environmental regulations and laws unless otherwise stated in the report; additionally, that all 

applicable zoning, building, and use regulations and restrictions of all types have been complied with unless 

otherwise stated in the report. Further, it is assumed that all required licenses, consents, permits, or other 

legislative or administrative authority, local, state, federal and/or private entity or organization have been 

or can be obtained or renewed for any use considered in the value opinion. Moreover, unless otherwise 

stated herein, it is assumed that there are no encroachments or violations of any zoning or other regulations 

affecting the subject property, that the utilization of the land and improvements is within the boundaries or 

property lines of the property described, and that there are no trespasses or encroachments. 

f) The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a 

specific compliance survey or analysis of the property to determine whether it is in conformity with the 

various detailed requirements of ADA. It is possible that a compliance survey of the property and a detailed 

analysis of the requirements of the ADA would reveal that the property is not in compliance with one or 

more of the requirements of the Act. If so, this fact could have a negative impact upon the value of the 

property. Since the Appraiser has no direct evidence relating to this issue, possible noncompliance with the 

requirements of ADA was not considered in estimating the value of the property. 

g) No monetary liability or responsibility is assumed for conformity to specific governmental requirements, 

such as fire, building, safety, earthquake, or occupancy codes, except where specific professional or 

governmental inspections have been completed and reported in the appraisal report or oral report. 

h) It is assumed the subject property is not adversely affected by the potential of floods unless otherwise stated 

herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be in good 

working order and are or will be of sufficient size to adequately serve any existing or proposed buildings. 

i) Unless otherwise stated within the appraisal report or oral report, the depiction of the physical condition of 

the improvements described therein is based on visual inspection. No monetary liability or responsibility is 

assumed for (a) the soundness of structural members since no engineering tests were conducted; (b) the 

condition of mechanical equipment, plumbing, or electrical components, as complete tests were not made; 

and (c) hidden, unapparent or masked property conditions or characteristics that were not clearly apparent 

during the Appraiser’s or Consultant’s inspection. 

j) If building improvements are present on the site, it is assumed that no significant evidence of termite 

damage or infestation was observed during physical inspection, unless so stated in the appraisal report or 

oral report. Further, unless so stated in the report or oral report, no termite inspection report was available. 

No monetary liability or responsibility is assumed for hidden damages or infestation. 

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are no 

subsoil defects present, which would impair development of the land to its maximum permitted use or 

would render it more or less valuable. No monetary liability or responsibility is assumed for such conditions 

or for engineering which may be required to discover them. 

l) BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in determining 

the presence or absence of hazardous substances toxic materials, wastes, pollutants or contaminants 

(including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) used in construction 

or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no monetary liability or 

responsibility for the studies or analyses which would be required to determine the presence or absence of 

such substances or for loss as a result of the presence of such substances. The Client is free to retain an 

expert on such matters in this field; however, Client retains such expert at Client’s own discretion, and any 

costs and/or expenses associated with such retention are the responsibility of Client.    

m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including, but not 

limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present on the 

property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses which would 

be required to determine the presence or absence of such species or for loss as a result of the presence of 

such species. The Appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value 

opinions contained within the appraisal report based upon any subsequent endangered species impact 

studies, research, and investigation that may be provided. However, it is assumed that no environmental 

impact studies were either requested or made in conjunction with this analysis, unless otherwise stated 

within the report.  



Terms and Limiting Conditions of the Engagement 

 

2. If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the appraisal 

process, the physical attributes of the property were observed from the street(s) as of the inspection date of the 

appraisal. Physical characteristics of the property were obtained from tax assessment records, available plans, if 

any, descriptive information, and interviewing the client and other knowledgeable persons. It is assumed the 

interior of the subject property is consistent with the exterior conditions as observed and that other information 

relied upon is accurate. 

3. If provided, the opinion of insurable replacement cost is included at the request of the Client and has not been 

performed by a qualified insurance agent or risk management underwriter. This cost estimate should not be 

solely relied upon for insurable replacement cost purposes. The Appraisers are not familiar with the definition of 

insurable replacement cost from the insurance provider, the local governmental underwriting regulations, or the 

types of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the 

intended use of this appraisal. The Appraisers are not cost experts in cost estimating for insurance purposes. 

4. The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of the 

United States Dollar as of the effective date of value. Any appraisal report is based on market conditions existing 

as of the effective date. 

5. Any value opinions reported or expressed apply to the entire property. Any proration or division of the total into 

fractional interests will invalidate the value opinions, unless such proration or division of interests is set forth in 

the report. Any division of the land and improvement values stated herein is applicable only under the program 

of utilization shown. These separate valuations are invalidated for any other application. 

6. Any projections of income and expenses, including the reversion at time of resale, are not predictions of the 

future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will be. No 

warranty or representation is made that such projections will materialize. The real estate market is constantly 

fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future real estate 

market, but rather to reflect what the investment community envisions for the future in terms of expectations 

of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or operating estimates 

contained herein are based on current market conditions, anticipated short-term supply and demand factors, 

and a continued stable economy. These forecasts are, therefore, subject to changes with future conditions. 

7. The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical conditions 

which occur following the effective date of value within this report that would influence or potentially affect the 

analyses, opinions, or conclusions in the report. Any subsequent changes are beyond the scope of the report. 

8. Any proposed or incomplete improvements included in the appraisal report are assumed to be satisfactorily 

completed in a workmanlike manner or will be thus completed within a reasonable length of time according to 

plans and specifications submitted. 

9. If the appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices and 

other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-disclosure” 

state, although extensive effort has been expended to verify pertinent data with buyers, sellers, brokers, lenders, 

lessors, lessees, and other sources considered reliable, it has not always been possible to independently verify 

all significant facts. In these instances, the Appraiser may have relied on verification obtained and reported by 

appraisers outside of our office. Also, as necessary, assumptions and adjustments have been made based on 

comparisons and analyses using data in the report and on interviews with market participants. The information 

furnished by others is believed to be reliable, but no warranty is given for its accuracy. 

10. Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all information 

and data set forth in this report, no responsibility is assumed for the accuracy of any information furnished the 

Appraiser either by the Client or others. If for any reason, future investigations should prove any data to be in 

substantial variance with that presented in this report, the Appraiser reserves the right to alter or change any or 

all analyses, opinions, or conclusions and/or opinions of value. 

11. The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set forth 

in the appraisal report as may be required by consideration of additional or more reliable data that may become 

available. No change of this report shall be made by anyone other than the Appraiser or Consultant. The 

Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report. 

12. The submission of the appraisal report constitutes completion of the services authorized and agreed upon unless 

other services are provided for in this agreement. Such report is submitted on the condition the Client will 

provide reasonable notice and customary compensation, including expert witness fees, relating to any 



Terms and Limiting Conditions of the Engagement 

 

subsequent required attendance at conferences, depositions, or judicial or administrative proceedings, unless 

otherwise defined herein. In the event the Appraiser is subpoenaed for either an appearance or a request to 

produce documents, a best effort will be made to notify the Client immediately. Unless paid in whole or in part 

by the party issuing the subpoena or by another party of interest in the matter, the Client is responsible for all 

unpaid fees resulting from the appearance or production of documents regardless of who orders the work. A 

payment agreement must be reached in advance of the Appraiser providing such services. 

13. Client shall not disseminate, distribute, make available or otherwise provide any appraisal report prepared 

hereunder to any third party (including without limitation, incorporating or referencing the report , in whole or 

in part, in any offering or other material intended for review by other parties) except to (a) any third party 

expressly acknowledged in a signed writing by Appraiser  as an “Intended User” of the report provided that either 

Appraiser has received an acceptable release from such third party with respect to such report or Client provides 

acceptable indemnity protections to Appraiser against any claims resulting from the distribution of the report to 

such third party, (b) any third party service provider (including rating agencies and auditors) using the report in 

the course of providing services for the sole benefit of an Intended User, or (c) as required by statute, government 

regulation, legal process, or judicial decree.  In the event Appraiser consents, in writing, to Client incorporating 

or referencing the report in any offering or other materials intended for review by other parties, Client shall not 

distribute, file, or otherwise make such materials available to any such parties unless and until Client has provided 

Appraiser with complete copies of such materials and Appraiser has approved all such materials in writing.  Client 

shall not modify any such materials once approved by Appraiser.  In the absence of satisfying the conditions of 

this paragraph with respect to a party who is not designated as an Intended User, the receipt of a report by such 

party shall not confer any right upon such party to use or rely upon such report, and Appraiser shall have no 

liability for such unauthorized use or reliance upon such report.  In the event Client breaches the provisions of 

this paragraph, Client shall indemnify, defend and hold Appraiser, and its affiliates and their officers, directors, 

employees, contractors, agents and other representatives (Appraiser and each of the foregoing an “Indemnified 

Party” and collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages 

and expenses (collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising 

out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party in 

preparing the report. 
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COMPARABLE LAND SALES



1

Sale #1
2790 Quciktrip Way Commercial Land
2790 Quiktrip Way
Ellenwood, GA  30294
Clayton County
BBG Property #1409901
GroupID: 309508

Property Data

Property Type/Use Land
Commercial

Lat/Long 33.610680 / -84.3004

Parcel ID # 12182C B003 Census Tract

Opportunity Zone No Frontage 408' along Quiktrip Way

Gross Land Area 69,696 SF
1.60 Acres

Net Land Area 69,696 SF
1.60 Acres

Flood Panel
Dated

Flood Designation Zone X (Unshaded)

Zoning Code C3 Zoning Description General Commercial District

Utilities All available to site. Terrain / Topography Generally level

Easements / Encroachments None detrimental known

Comments n/a

 Sale Transaction Data for BBG Event #1626758 Net Area Gross Area

Transaction Date 8/28/2025 Consideration $800,000 $11.48 psf
$500,000 per acre

$11.48 psf
$500,000 per acre

Sale Status Closed Adjustments $0 $0 $0
Cash Equivalent Price $800,000 $11.48 psf

$500,000 per acre
$11.48 psf

$500,000 per acre
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor PERRONE MARK F
Grantee QUIKTRIP CORPORATION
Comments This was the sale of a parcel of vacant commercial land that was sold in August 2025 for a consideration of $800,000.

The property was sold to Quiktrip Corporation to develop a gas station/convenience store on the property.
Verification 10/14/2025

Public Records



2

Sale #2
Land - South Clayton/Henry County
4400 West Panola Road
Ellenwood, GA  30294-2737
Henry County
BBG Property #1444831
GroupID: 309508

Property Data

Property Type/Use Land
Commercial

Lat/Long 33.616900 / -84.2476

Parcel ID # 0025-04-015-001 Census Tract 0701.28

Opportunity Zone No Frontage 186' along West Panola Road

Gross Land Area 113,256 SF
2.60 Acres

Net Land Area 113,256 SF
2.60 Acres

Flood Panel
Dated

Flood Designation Zone X (Unshaded)

Zoning Code C3 Zoning Description General Commercial District

Utilities Terrain / Topography Generally level

Easements / Encroachments n/a

Comments n/a

 Sale Transaction Data for BBG Event #1672010 Net Area Gross Area

Transaction Date 2/24/2025 Consideration $1,184,850 $10.46 psf
$455,712 per acre

$10.46 psf
$455,712 per acre

Sale Status Closed Adjustments $0 $0 $0
Cash Equivalent Price $1,184,850 $10.46 psf

$455,712 per acre
$10.46 psf

$455,712 per acre
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Owner
Grantor South Battery Capital, LLC
Grantee Ellenwood Storage JV, LLC
Comments This transaction was for the sale of 2.60 acres of land for $1,184,850 ($10.46/PSF). This appears to be an arm's length

transaction.
Verification 10/30/2025

CoStar/Public Record



3

Sale #3
Mt Zion Boulevard Land
6760 Mount Zion Boulevard
Morrow, GA  30260
Clayton County
BBG Property #1409907
GroupID: 309508

Property Data

Property Type/Use Land
Commercial

Lat/Long 33.569501 / -84.3117

Parcel ID # 12108C C028 Census Tract

Opportunity Zone No Frontage 328' along Mount Zion Boulevard

Gross Land Area 83,200 SF
1.91 Acres

Net Land Area 83,200 SF
1.91 Acres

Flood Panel
Dated

Flood Designation Zone X (Unshaded)

Zoning Code C4 Zoning Description Central Area Commercial District

Utilities All available to site. Terrain / Topography Generally level

Easements / Encroachments None detrimental known

Comments n/a

 Sale Transaction Data for BBG Event #1626767 Net Area Gross Area

Transaction Date 10/31/2024 Consideration $725,000 $8.71 psf
$379,581 per acre

$8.71 psf
$379,581 per acre

Sale Status Closed Adjustments $0 $0 $0
Cash Equivalent Price $725,000 $8.71 psf

$379,581 per acre
$8.71 psf

$379,581 per acre
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor MCCP HOLDINGS LLC
Grantee SUPER SUDS CAR WASH LLC
Comments This was the sale of a parcel of vacant land that was sold in October 2024 for a consideration of $725,000 to Super

Suds Car Wash LLC. The buyer plans to develop the site with a car wash.
Verification 10/14/2025

Public Records



4

Sale #4
Highway 42 Commercial Land
12 Old Atlanta Road
Stockbridge, GA  30281-3247
Henry County
BBG Property #1409911
GroupID: 309508

Property Data

Property Type/Use Land
Commercial

Lat/Long 33.554246 / -84.2590

Parcel ID # S02-05008000 and S02-05007000 Census Tract

Opportunity Zone No Frontage 321' along Old Atlanta Road

Gross Land Area 169,013 SF
3.88 Acres

Net Land Area 169,013 SF
3.88 Acres

Flood Panel
Dated

Flood Designation

Zoning Code C-1/C-3 Zoning Description Commercial

Utilities All available to site. Terrain / Topography Level

Easements / Encroachments None detrimental known

Comments n/a

 Sale Transaction Data for BBG Event #1626775 Net Area Gross Area

Transaction Date 5/23/2024 Consideration $1,470,000 $8.70 psf
$378,866 per acre

$8.70 psf
$378,866 per acre

Sale Status Closed Adjustments $0 $0 $0
Cash Equivalent Price $1,470,000 $8.70 psf

$378,866 per acre
$8.70 psf

$378,866 per acre
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor Vincent T. Peng as Trustee of the Vincent T. Peng Revocable Trust
Grantee Davis Drive Storage, LLC
Comments A private individual sold this 3.88 acres of land to Davis Drive Storage for $1,470,000 or $378,865.98 per acre. The

property was on the market for six years, eight months and 22 days with an undisclosed asking price.

The buyer plans to develop the property for a storage facility site but the plans and timeline are undetermined.
Verification 10/14/2025

Transfer Tax Declaration



5

Sale #5
1.00A C3 Ellenwood
 East Atlanta Road
Ellenwood, GA  30294-2737
Henry County
BBG Property #925730
GroupID: 309508

Property Data

Property Type/Use Land
Commercial

Lat/Long 33.617217 / -84.2455

Parcel ID # 025-04016000 Census Tract 0701.28

Opportunity Zone No Frontage 240' East Atlanta Road

Gross Land Area 43,390 SF
1.00 Acres

Net Land Area 43,390 SF
1.00 Acres

Flood Panel 13151C0080D
Dated October 6, 2016

Flood Designation Zone X (Unshaded)

Zoning Code C-3 Zoning Description Highway Commercial

Utilities Typical utilities and municipal services
available to site.

Terrain / Topography Generally level

Easements / Encroachments There  are  no  known  detrimental  easements,  encroachments  or  other  restrictions  that  would  adversely  affect  the
site's use or marketability.

Comments n/a

 Sale Transaction Data for BBG Event #1074037 Net Area Gross Area

Transaction Date 3/12/2024 Consideration $399,000 $9.20 psf
$399,000 per acre

$9.20 psf
$399,000 per acre

Sale Status Closed Adjustments $0 $0 $0
Cash Equivalent Price $399,000 $9.20 psf

$399,000 per acre
$9.20 psf

$399,000 per acre
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor Merchant Development, Inc.
Grantee Ellenwood S&M, LLC
Record Info 19324-1411
Comments The property was purchased as vacant land. Potential future plans are unknown but given the immediate

surrounding land uses, retail development is the most plausible. This sale is considered to be an arm's length
transaction.

Verification 6/25/2024
Public record and secondary source deemed reliable



6

Sale #6
Land - North Clayton/Airport Submarket
1420 Southlake Parkway
Morrow, GA  30260-2336
Clayton County
BBG Property #1444818
GroupID: 309508

Property Data

Property Type/Use Land
Commercial

Lat/Long 33.574968 / -84.3439

Parcel ID # 12-112A-00A-029 Census Tract 0404.16

Opportunity Zone No Frontage 590' along Southlake Parkway

Gross Land Area 270,508 SF
6.21 Acres

Net Land Area 270,508 SF
6.21 Acres

Flood Panel
Dated

Flood Designation Zone X (Unshaded)

Zoning Code C Zoning Description Commercial

Utilities Terrain / Topography Generally level

Easements / Encroachments n/a

Comments n/a

 Sale Transaction Data for BBG Event #1671992 Net Area Gross Area

Transaction Date 11/15/2023 Consideration $3,150,000 $11.64 psf
$507,246 per acre

$11.64 psf
$507,246 per acre

Sale Status Closed Adjustments $0 $0 $0
Cash Equivalent Price $3,150,000 $11.64 psf

$507,246 per acre
$11.64 psf

$507,246 per acre
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Owner
Grantor Pappas Restaurants, Inc.
Grantee CITYTec Design, LLC.
Comments Pappas Restaurants sold this 6.21-acre lot to a private individual for $3,150,000 ($11.64/PSF). This appears to be an

arm's length transaction.
Verification 10/30/2025

CoStar/Public Record
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APPRAISER QUALIFICATIONS AND LICENSES



  Robert L. Ryan, MAI 
Managing Director 

Work: 678-690-1048 
Mobile: 504-352-7560 

rryan@bbgres.com 
 

Profile 

Rob has comprehensive experience in commercial brokerage, valuation, consulting, litigation support and university 

instruction dating back to 1989. His valuation experience includes a wide range of commercial property types with 

a focus on multifamily and affordable housing.  Rob has been a member of the Appraisal Institute since 1992 and 

has held the MAI designation since 2002 and has a wide mix of commercial real estate experience across many 

markets. He also has earned a Master of Business Administration with a real estate concentration and is a Georgia 

Certified General Real Property Appraiser.  Rob has worked as an appraiser or broker on properties throughout the 

US.  He served as a reviewer for under-performing new development loans and litigation support during the 

Resolution Trust Corp Era, as well as, a key participant in nearly a dozen environmental class action defense cases 

with many having total potential class claims of over $1 Billion.   

 

In addition to conventional market rate multifamily properties, Rob has focused on multifamily financed under 

government-sponsored affordable housing programs.  This appraisal practice focus includes Low Income Housing 

Tax Credits (LIHTC)/Section 42, HOME Investment Partnerships Program (HOME), as well as, other U.S. Department 

of Housing and Urban Development (HUD) programs.  This multifamily concentration includes experience with 

Federal Home Loan Mortgage Corporation (FHLMC), known as Freddie Mac and Federal National Mortgage 

Association (FNMA), also known as Fannie Mae compliant reports. Along with a variety of conventional financing 

uses, there has been many opinions used for new development, valuation of tax credits, partnership buyout or exit 

negotiation, estate and tax planning, takings and various consulting. 

 

Rob served as a Director in an investment sales group that specialized in the sale of affordable housing including 

properties developed with low income housing tax credits and various complementing programs. Rob first joining 

this investment sales group at HFF (Holiday Fenoglio Fowler, LP) in 2005 and when this specialty group moved to 

ARA (Apartment Realty Advisors). 

 

For ten years (1995 to 2005) Rob also served as an Adjunct Professor of Graduate Studies focused on real estate 

topics at the University of New Orleans (LSU System) where he also served as Assistant Director and Consulting 

Analyst in UNO’s Real Estate Market Data Center for thirteen (13)-years. 

Professional Affiliations  

MAI, Member of the Appraisal Institute No.11687  
 
Certified General Real Estate Appraiser 
State of South Carolina (License 7751) 
State of Tennessee (License No. 00005042) 
State of Alabama (License No. G01486) 
State of Louisiana (License No. APR.00920-CGA 

Certified General Real Property Appraiser 
State of Florida (License No. RZ3435) 
State of Georgia (License No. 334357)  
 

 
State of Georgia Salesperson (License No.328385) 
 

Education 

MBA with Real Estate Finance Concentration - University of New Orleans, 1991  

BS in Marketing -University of New Orleans, 1989 

mailto:rryan@bbgres.com
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STATE OF GEORGIA
REAL ESTATE APPRAISERS BOARD

IS AUTHORIZED TO TRANSACT BUSINESS IN GEORGIA AS A

THE PRIVILEGE AND RESPONSIBILITIES OF THIS APPRAISER CLASSIFICATION SHALL CONTINUE IN EFFECT AS LONG 
AS THE APPRAISER PAYS REQUIRED APPRAISER FEES AND COMPLIES WITH ALL OTHER REQUIREMENTS OF THE 
OFFICIAL CODE OF GEORGIA ANNOTATED, CHAPTER 43-39-A. THE APPRAISER IS SOLELY RESPONSIBLE FOR THE 

PAYMENT OF ALL FEES ON A TIMELY BASIS.

ROBERT L RYAN

334357

D. SCOTT MURPHY

JEANMARIE HOLMES

JEFF A. LAWSON
WILLIAM A. MURRAY
KEITH STONE

CERTIFIED GENERAL REAL PROPERTY APPRAISER

Chairperson

Vice Chairperson

334357#

ACTIVEStatus

ROBERT L RYAN

State of Georgia
Real Estate Commission
Suite 1000 - International Tower
229 Peachtree Street, N.E.
Atlanta, GA 30303-1605

THIS LICENSE EXPIRES IF YOU FAIL TO PAY 
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY 
REQUIRED EDUCATION IN A TIMELY MANNER.

CERTIFIED GENERAL REAL PROPERTY 
APPRAISER

END OF RENEWAL

LYNN DEMPSEY

Real Estate Commissioner

02/28/2026
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334357#

ACTIVEStatus

ROBERT L RYAN

State of Georgia
Real Estate Commission
Suite 1000 - International Tower
229 Peachtree Street, N.E.
Atlanta, GA 30303-1605

THIS LICENSE EXPIRES IF YOU FAIL TO PAY 
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY 
REQUIRED EDUCATION IN A TIMELY MANNER.

CERTIFIED GENERAL REAL PROPERTY 
APPRAISER

END OF RENEWAL

LYNN DEMPSEY

Real Estate Commissioner

02/28/2026
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David Singleton, MAI 
Director  

Work: 770-777-6124 
Cell: 251-454-9132 

dsingleton@bbgres.com 

Profile 

David Singleton is a Director at BBG in the Atlanta office.  He joined BBG in January of 2017.  He has extensive experience appraising 
various types of commercial properties with an emphasis on offices, shopping centers, self-storage, and hospitality properties.  He 
also has experience with eminent domain work, feasibility studies, real estate damages, conservation easements, and unique 
properties.  Prior to BBG, Mr. Singleton worked at Brantley & Associates in Pensacola, Florida since 2009. 
 

 

Professional Affiliations 

General Certified Appraiser 

State of Georgia (License No.373789) 
State of Florida (License No.RZ3501) 
State of Alabama (License No.G01003) 
State of South Carolina (License No.7489) 
State of North Carolina (License No.A8386) 
State of Tennessee (License No.5340) 
State of Mississippi (License No.GA1246) 
State of Virginia (License No.4001017679) 
State of Texas (License No.1381248G) 
State of California (License No.3011505) 
State of Missouri (License No.2023023689) 
State of Pennsylvania (License No.GA004732) 
State of Minnesota (License No.40948255) 
State of West Virginia (License No.CG3675) 
State of Colorado (License No.CG.200003981) 
State of Nebraska (License No.CG2024022R) 
State of Ohio (License No.ACGO.2024005720) 
 

 

Education 

University of South Alabama, Master of Business Administration 
University of South Alabama, BA, Communication & Business  
 

 

Coursework 

Appraisal Institute Courses 

Appraisal Principles, Appraisal Procedures, USPAP 
General Report Writing and Case Studies 
General Market Analysis and Highest & Best Use, Site Valuation and Cost Approach 
Statistics Modeling and Finance, Sales Comparison Approach, Advanced Sales 
Comparison & Cost Approach, Income Capitalization Approach I & II 
Advanced Income Capitalization, Business Practices & Ethics 
Advanced Concepts & Case Studies 
Valuation of Conservation Easements 
Advanced Spreadsheet Modeling for Valuation Applications 
Uniform Appraisal Standards for Federal Land Acquisitions  
Small Hotel/Motel Valuation  
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STATE OF GEORGIA
REAL ESTATE APPRAISERS BOARD

IS AUTHORIZED TO TRANSACT BUSINESS IN GEORGIA AS A

THE PRIVILEGE AND RESPONSIBILITIES OF THIS APPRAISER CLASSIFICATION SHALL CONTINUE IN EFFECT AS LONG 
AS THE APPRAISER PAYS REQUIRED APPRAISER FEES AND COMPLIES WITH ALL OTHER REQUIREMENTS OF THE 
OFFICIAL CODE OF GEORGIA ANNOTATED, CHAPTER 43-39-A. THE APPRAISER IS SOLELY RESPONSIBLE FOR THE 

PAYMENT OF ALL FEES ON A TIMELY BASIS.

DAVID CHRISTOPHER SINGLETON

373789

D. SCOTT MURPHY

JEANMARIE HOLMES

MARLON L. DAY
WILLIAM A. MURRAY
KEITH STONE

CERTIFIED GENERAL REAL PROPERTY APPRAISER

Chairperson

Vice Chairperson

373789#

ACTIVEStatus

DAVID CHRISTOPHER SINGLETON

State of Georgia
Real Estate Commission
Suite 1000 - International Tower
229 Peachtree Street, N.E.
Atlanta, GA 30303-1605

THIS LICENSE EXPIRES IF YOU FAIL TO PAY 
RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY 
REQUIRED EDUCATION IN A TIMELY MANNER.

CERTIFIED GENERAL REAL PROPERTY 
APPRAISER

END OF RENEWAL

LYNN DEMPSEY

Real Estate Commissioner

10/31/2026
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Real Estate Commission
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RENEWAL FEES OR IF YOU FAIL TO COMPLETE ANY 
REQUIRED EDUCATION IN A TIMELY MANNER.
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APPRAISER
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LYNN DEMPSEY

Real Estate Commissioner
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