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DecembeU 30, 2020 
 
KeYiQ BXSS 
SXQULVH CDSLWDO IQYHVWRUV 
200 9Wh AYeQXe NRUWh 
SafeW\ HaUbRU, FL, 34695 
 
RE: DXWFK GDUGHQV MHP 
 101, 117 aQd 147 BRlleQ DUiYe 
 RRme, GeRUgia 30165 

CRllieUV File #: CMH200839  
  

MU. BXSS: 

PXUVXaQW ZiWh RXU eQgagemeQW, Whe abRYe caSWiRQed SURSeUW\ ZaV aSSUaiVed XWili]iQg beVW SUacWice aSSUaiVal 
SUiQciSleV fRU WhiV SURSeUW\ W\Se. ThiV aSSUaiVal UeSRUW VaWiVfieV Whe VcRSe Rf ZRUk aQd UeTXiUemeQWV agUeed 
XSRQ b\ SXQUiVe CaSiWal IQYeVWRUV aQd CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV. 

The daWe Rf WhiV UeSRUW iV DecembeU 30, 2020. AW Whe UeTXeVW Rf Whe clieQW, WhiV aSSUaiVal iV SUeVeQWed iQ a 
ReVWUicWed ASSUaiVal ReSRUW fRUmaW aV defiQed b\ USPAP SWaQdaUdV RXle 2-2(b). OXU aSSUaiVal fRUmaW SURYideV 
a VXmmaU\ deVcUiSWiRQ Rf Whe aSSUaiVal SURceVV, VXbjecW aQd maUkeW daWa aQd YalXaWiRQ aQal\VeV. 

The SXUSRVe Rf WhiV aSSUaiVal iV WR deYelRS RSiQiRQV Rf Whe AV-IV MaUkeW ValXe aQd PURVSecWiYe ValXe USRQ 
SWabili]aWiRQ Rf Whe VXbjecW SURSeUW\¶V fee VimSle iQWeUeVW. The fRllRZiQg Wable cRQYe\V Whe fiQal RSiQiRQV Rf 
maUkeW YalXe Rf Whe VXbjecW SURSeUW\ WhaW aUe deYelRSed ZiWhiQ WhiV aSSUaiVal UeSRUW: 

 

The VXbjecW iV a MaQXfacWXUed HRXViQg CRmmXQiW\ (All Age) WRWaliQg 76 hRmeViWeV lRcaWed RQ a 10.99-acUe ViWe 
aW 101, 117 aQd 147 BRlleQ DUiYe iQ RRme, GeRUgia. The imSURYemeQWV ZeUe bXilW iQ 1950, aUe iQ aYeUage 
cRQdiWiRQ aQd haYe a UemaiQiQg ecRQRmic life Rf 30 \eaUV baVed RQ RXU eVWimaWe. TheUe aUe QR cRmmRQ aUea 
ameQiWieV. 

The VXbjecW SURSeUW\ haV a cXUUeQW RccXSaQc\ leYel Rf 85.5%, Zhich iV belRZ Whe VWabili]ed RccXSaQc\ leYel 
eVWimaWe Rf 92% WhaW ZaV deYelRSed iQ WhiV aSSUaiVal.  

VALUE TYPE INTEREST APPRAISED DATE OF VALUE VALUE
Market Value As-Is Fee Simple December 17, 2020 $2,630,000

Prospective Value Upon Stabilization Fee Simple December 17, 2023 $2,910,000
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The VXbjecW SURSeUW\ SUeYiRXVl\ VRld fRU $2,250,000 iQ NRYembeU 2020. BaVed RQ diVcXVViRQV ZiWh Whe cXUUeQW 
RZQeU aQd a UeYieZ Rf SXblic UecRUdV aQd SUiYaWe daWa VeUYiceV, Whe SUiRU Vale aSSeaUV WR haYe beeQ aQ aUm¶V-
leQgWh WUaQVacWiRQ aQd ZaV QRW imSacWed b\ aQ\ cRQceVViRQV. ThiV ZaV aQ Rff maUkeW WUaQVacWiRQ ZheUeb\ Whe 
bX\eU aSSURached Whe VelleU diUecWl\. The cRQWUacW SUice ZaV baVed RQ acWXal RccXSaQc\ aQd UeQWV iQ Slace 
alWhRXgh Whe bX\eU had SlaQV WR iQcUeaVe UeQWV, SaVV WhURXgh ZaWeU/VeZeU aQd VWabili]e Whe aVVeW afWeU 
SXUchaVe. BaVed RQ Whe fRUegRiQg, Whe fiQal YalXe cRQclXViRQ iV ZiWhiQ 15% Rf Whe SXUchaVe SUice aQd cRQVideUV 
Whe XSVide Yia imSURYiQg RccXSaQc\ aQd Whe iQcUeaVe iQ UeQWV aQd ZaWeU/VeZeU SaVV WhURXgh. ReVeaUch Rf Whe 
aSSlicable SXblic UecRUdV, SUiYaWe daWa VeUYiceV aQd aQ iQWeUYieZ Rf Whe cXUUeQW RZQeU aQd/RU bURkeU UeYealed 
WhaW Whe VXbjecW SURSeUW\ iV QRW XQdeU a cXUUeQW agUeemeQW Rf Vale RU RSWiRQ aQd iV QRW cXUUeQWl\ RffeUed fRU Vale 
RQ Whe RSeQ maUkeW. 

The maQXfacWXUed hRXViQg iQdXVWU\ dReV QRW haYe a VWaQdaUd UaWiQg claVVificaWiRQ. SRme iQ Whe iQdXVWU\ 
UefeUeQce a ³VWaU´ UaWiQg V\VWem. ThiV UaWiQg claVVificaWiRQ became defXQcW ZiWh Whe SaVVage Rf Whe NaWiRQal 
MaQXfacWXUed HRXViQg CRQVWUXcWiRQ aQd SafeW\ SWaQdaUdV AcW, cRmmRQl\ kQRZQ aV Whe HUD CRde. ThiV acW 
ZeQW iQWR effecW RQ JXQe 15, 1976. ThURXghRXW WhiV UeSRUW, fRU cRmSaUiVRQ SXUSRVeV, Ze XWili]e a claVVificaWiRQ 
V\VWem W\Sical Rf mRVW Ueal eVWaWe aVVeW claVVeV. ClaVV A SURSeUWieV aUe Whe higheVW TXaliW\ SURSeUWieV, ClaVV B 
aUe aYeUage/mRdeUaWe TXaliW\ SURSeUWieV, aQd ClaVV C aUe lRZeU TXaliW\ SURSeUWieV. The VXbjecW iV a ClaVV C 
maQXfacWXUed hRXViQg cRmmXQiW\ (MHC). 

The aQal\VeV, RSiQiRQV aQd cRQclXViRQV cRmmXQicaWed ZiWhiQ WhiV aSSUaiVal UeSRUW ZeUe deYelRSed baVed 
XSRQ Whe UeTXiUemeQWV aQd gXideliQeV Rf Whe cXUUeQW UQifRUm SWaQdaUdV Rf PURfeVViRQal ASSUaiVal PUacWice 
(USPAP), Whe UeTXiUemeQWV Rf Whe CRde Rf PURfeVViRQal EWhicV aQd Whe SWaQdaUdV Rf PURfeVViRQal ASSUaiVal 
PUacWice Rf Whe ASSUaiVal IQVWiWXWe.   

The COVID-19 YiUXV (aka cRURQaYiUXV) iV a VeUiRXV illQeVV aQd SaQdemic WhaW haV affecWed Whe ZRUld aQd mRUe 
VSecificall\ Whe UQiWed SWaWeV. The effecWV WhXV faU iQclXde YRlaWiliW\ iQ Whe VWRck aQd caSiWal maUkeWV. The imSacW 
WR demaQd aQd XlWimaWel\ YalXeV fRU Ueal eVWaWe iV alVR deYelRSiQg, alWhRXgh WheUe iV a Zide UaQge Rf YieZSRiQWV 
ZiWh YeU\ liWWle cRQVeQVXV RQ Whe SRWeQWial imSacW. The UaQge Rf YieZV fURm maUkeW SaUWiciSaQWV VXggeVWV Whe 
UiVk SUemiXm iV ZideQiQg aQd Ze VhRXld aQal\]e imSlicaWiRQV WR bRWh QeaU-WeUm aQd lRQgeU-WeUm YalXaWiRQ 
aVVXmSWiRQV. Real eVWaWe aV aQ iQYeVWmeQW W\Se hiVWRUicall\ WakeV a lRQgeU SeUiRd Rf Wime WR be imSacWed iQ 
cRmSaUiVRQ WR alWeUQaWiYe iQYeVWmeQW W\SeV, VXch aV VWRckV aQd bRQdV. CIVAS SURfeVViRQalV haYe cRQVXlWed 
ZiWh maUkeW SaUWiciSaQWV iQ SUeSaUaWiRQ Rf WhiV aVVigQmeQW WR XQdeUVWaQd aQd beVW addUeVV hRZ Whe VXbjecW 
SURSeUW\ ma\ be imSacWed.  

The UeSRUW, iQ iWV eQWiUeW\, iQclXdiQg all aVVXmSWiRQV aQd limiWiQg cRQdiWiRQV, iV aQ iQWegUal SaUW Rf, aQd 
iQVeSaUable fURm, WhiV leWWeU. USPAP defiQeV aQ E[WUaRUdiQaU\ AVVXmSWiRQ aV, ³aQ aVVigQmeQW VSecific-
aVVXmSWiRQ aV Rf Whe effecWiYe daWe UegaUdiQg XQceUWaiQ iQfRUmaWiRQ XVed iQ aQ aQal\ViV Zhich, if fRXQd WR be 
falVe, cRXld alWeU Whe aSSUaiVeU¶V RSiQiRQV RU cRQclXViRQV´. USPAP defiQeV a H\SRWheWical CRQdiWiRQ aV, ³WhaW 
Zhich iV cRQWUaU\ WR ZhaW iV kQRZQ b\ Whe aSSUaiVeU WR e[iVW RQ Whe effecWiYe daWe Rf Whe aVVigQmeQW UeVXlWV, bXW 
iV XVed fRU Whe SXUSRVe Rf aQal\ViV´. 

The E[WUaRUdiQaU\ AVVXmSWiRQV aQd/RU H\SRWheWical CRQdiWiRQV WhaW ZeUe made dXUiQg Whe aSSUaiVal SURceVV WR 
aUUiYe aW RXU RSiQiRQV Rf YalXe aUe fXll\ diVcXVVed belRZ. We adYiVe Whe clieQW WR cRQVideU WheVe iVVXeV caUefXll\ 
giYeQ Whe iQWeQded XVe Rf WhiV aSSUaiVal, aV WheiU XVe mighW haYe affecWed Whe aVVigQmeQW UeVXlWV. 

E;TRAORDINAR< ASSUMPTIONS 

A Sh\Vical iQVSecWiRQ ZaV QRW made Rf Whe VXbjecW SURSeUW\. We aVVXme WhaW Whe SURSeUW\ iV iQ a VimilaU 
cRQdiWiRQ aV ZhaW caQ be RbVeUYed Yia dURQe fRRWage, made aYailable b\ Whe RZQeU, aQd Ze UeVeUYe Whe UighW WR 
alWeU RXU YalXe cRQclXViRQ if fRXQd RWheUZiVe. 
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H<POTHETICAL CONDITIONS 

NR H\SRWheWical CRQdiWiRQV ZeUe made fRU WhiV aVVigQmeQW. 

RELIANCE LANGUAGE 

The ASSUaiVal iV fRU Whe VRle XVe Rf Whe ClieQW; hRZeYeU, ClieQW ma\ SURYide RQl\ cRmSleWe, fiQal cRSieV Rf Whe 
ASSUaiVal UeSRUW iQ iWV eQWiUeW\ (bXW QRW cRmSRQeQW SaUWV) WR WhiUd SaUWieV ZhR Vhall UeYieZ VXch UeSRUWV iQ 
cRQQecWiRQ ZiWh lRaQ XQdeUZUiWiQg RU VecXUiWi]aWiRQ effRUWV. CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV 
iV QRW UeTXiUed WR e[SlaiQ RU WeVWif\ aV WR aSSUaiVal UeVXlWV RWheU WhaQ WR UeVSRQd WR Whe ClieQW fRU URXWiQe aQd 
cXVWRmaU\ TXeVWiRQV. PleaVe QRWe WhaW RXU cRQVeQW WR allRZ Whe ASSUaiVal SUeSaUed b\ CRllieUV IQWeUQaWiRQal 
ValXaWiRQ & AdYiVRU\ SeUYiceV RU SRUWiRQV Rf VXch ASSUaiVal, WR becRme SaUW Rf RU be UefeUeQced iQ aQ\ SXblic 
RffeUiQg, Whe gUaQWiQg Rf VXch cRQVeQW Zill be aW RXU VRle aQd abVRlXWe diVcUeWiRQ aQd, if giYeQ, Zill be RQ 
cRQdiWiRQ WhaW CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV Zill be SURYided ZiWh aQ IQdemQificaWiRQ 
AgUeemeQW aQd/RU NRQ-ReliaQce leWWeU, iQ a fRUm aQd cRQWeQW VaWiVfacWRU\ WR CRllieUV IQWeUQaWiRQal ValXaWiRQ & 
AdYiVRU\ SeUYiceV, b\ a SaUW\ VaWiVfacWRU\ WR CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV. CRllieUV 
IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV dReV cRQVeQW WR \RXU VXbmiVViRQ Rf Whe UeSRUWV WR UaWiQg ageQcieV, 
lRaQ SaUWiciSaQWV RU \RXU aXdiWRUV iQ iWV eQWiUeW\ (bXW QRW cRmSRQeQW SaUWV) ZiWhRXW Whe Qeed WR SURYide CRllieUV 
IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV ZiWh aQ IQdemQificaWiRQ AgUeemeQW aQd/RU NRQ-ReliaQce leWWeU. 

CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV heUeb\ e[SUeVVl\ gUaQWV WR ClieQW Whe UighW WR cRS\ Whe 
ASSUaiVal aQd diVWUibXWe iW WR RWheU SaUWieV iQ Whe WUaQVacWiRQ fRU Zhich Whe ASSUaiVal haV beeQ SUeSaUed, 
iQclXdiQg emSlR\eeV Rf ClieQW, RWheU leQdeUV iQ Whe WUaQVacWiRQ, aQd Whe bRUURZeU, if aQ\. 

OXU RSiQiRQ Rf YalXe UeflecWV cXUUeQW cRQdiWiRQV aQd Whe likel\ acWiRQV Rf maUkeW SaUWiciSaQWV aV Rf Whe daWe Rf 
YalXe. IW iV baVed RQ Whe aYailable iQfRUmaWiRQ gaWheUed aQd SURYided WR XV, aV SUeVeQWed iQ WhiV UeSRUW, aQd 
dReV QRW SUedicW fXWXUe SeUfRUmaQce. ChaQgiQg maUkeW RU SURSeUW\ cRQdiWiRQV caQ aQd likel\ Zill haYe aQ effecW 
RQ Whe VXbjecW'V YalXe. 

The VigQaWXUeV belRZ iQdicaWe RXU aVVXUaQce WR Whe clieQW WhaW Whe deYelRSmeQW SURceVV aQd e[WeQW Rf aQal\ViV 
fRU WhiV aVVigQmeQW adheUe WR Whe VcRSe UeTXiUemeQWV aQd iQWeQded XVe Rf Whe aSSUaiVal. If \RX haYe aQ\ 
VSecific TXeVWiRQV RU cRQceUQV UegaUdiQg Whe aWWached aSSUaiVal UeSRUW, RU if CRllieUV IQWeUQaWiRQal ValXaWiRQ & 
AdYiVRU\ SeUYiceV caQ be Rf addiWiRQal aVViVWaQce, SleaVe cRQWacW Whe iQdiYidXalV liVWed belRZ. 

SiQceUel\, 
COLLIERS INTERNATIONAL 
9ALUATION & AD9ISOR< SER9ICES 

 

 

 

 

Nancy Caniff
Senior Valuation Specialist
Certified General Real Estate Appraiser
State of Georgia License #330330
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GENERAL INFORMATION
Property Name
Property Type
Address
City Rome
State Georgia
Zip Code 30165
County Floyd
Core Based Statistical Area (CBSA)
Market Atlanta
Census Region South
Census Subregion South Atlantic
Longitude -85.210479
Latitude 34.258322
Number Of Parcels 3
Assessor Parcels
Total Taxable Value $59,489
Census Tract Number 14.00

SITE INFORMATION
Land Area Acres Square Feet

Usable 10.99 478,724
Excess 0.00 0
Surplus 0.00           0
Total 10.99 478,724

Topography Level at street grade
Shape Irregular
Access Average
Exposure Average
Appeal Average
Current Zoning
Flood Zone Zone X (Unshaded)
Seismic Zone Moderate Risk

IMPROVEMENT INFORMATION
Number Of Homesites 76
Development Density
Total Number Of Common Area  Buildings 0
Year Built 1950
Property Class C
Quality Average
Condition Average
Marketability Average
Parking Type Driveway
Number Of Parking Spaces 152 
Parking Spaces/Homesite 2.0
Project Amenities

101, 117 and 147 Bollen Drive
Manufactured Housing Community - All Age

There are no common area amenities.

Dutch Gardens MHP

Multifamily Residential District and Suburban Residential District (M-R and S-R)

I13M048, I14X158, I14X159

6.9 Units/Acre (76 Units / 10.99 Acres)

Rome, GA
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HIGHEST & BEST USE

As Vacant

As Improved

EXPOSURE TIME & MARKETING PERIOD
Exposure Time Six Months or Less

Marketing Period Six Months or Less

VALUATION SUMMARY
Current Occupancy 85.5%
Stabilized Occupancy 92.0%
Estimated Lease-Up Period 16 Months
Current Average Rent/Homesite $325/Homesite
Concluded Average Rent/Homesite $325/Homesite
Potential Gross Income (PGI) $331,400
Vacancy & Credit Loss 8.0%
Effective Gross Income (EGI) $307,688
Total Expenses $123,347
Net Operating Income (NOI) $184,341
Capitalization Rate (OAR) 6.50%

Continued use as a manufactured housing community

Development of a manufactured housing community as market conditions 
warrant

VALUATION SUMMARY

VALUATION INDICES MARKET VALUE   
AS-IS

PROSPECTIVE VALUE  
UPON STABILIZATION

INTEREST APPRAISED FEE SIMPLE FEE SIMPLE
DATE OF VALUE DECEMBER 17, 2020 DECEMBER 17, 2023

INCOME CAPITALIZATION APPROACH
Direct Capitalization $2,630,000 $2,910,000

Direct Capitalization $/Homesite $34,605/Homesite $38,289/Homesite
Net Operating Income $184,341 $184,341
NOI $/Homesite $2,426/Homesite $2,426/Homesite
Capitalization Rate 7.25% 7.25%

INCOME CONCLUSION $2,630,000 $2,910,000
Income Conclusion $/Homesite $34,605/Homesite $38,289/Homesite

SALES COMPARISON APPROACH
SALES CONCLUSION $2,680,000 $2,960,000

Sales Conclusion $/Homesite $35,263/Homesite $38,947/Homesite
FINAL VALUE CONCLUSION

FINAL VALUE $2,630,000 $2,910,000
Final $/Homesite $34,605/Homesite $38,289/Homesite
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PROPERT< IDENTIFICATION  

The VXbjecW iV a MaQXfacWXUed HRXViQg CRmmXQiW\ (All Age) SURSeUW\ WRWaliQg 76 hRmeViWeV. IW iV lRcaWed RQ a 
10.99-acUe ViWe aW 101, 117 aQd 147 BRlleQ DUiYe iQ RRme, FlR\d CRXQW\, GeRUgia. The aVVeVVRU¶V SaUcel 
QXmbeUV aUe: I13M048, I14X158, I14X159. 

The legal deVcUiSWiRQ Rf Whe VXbjecW SURSeUW\ iV aV fRllRZV: 

PDUFHO I13M048: 

LT61-76&99-114 ALTO HTS PB2-190   

PDUFHO I14;158: 

PT77-85&86A ALTO HEIGHTS SB PB2-190 

PDUFHO I14;159: 

PTS81-84 ALTO HGHTS PB2-190 

CLIENT IDENTIFICATION 

The clieQW Rf WhiV VSecific aVVigQmeQW iV SXQUiVe CaSiWal IQYeVWRUV. 

PURPOSE 

The SXUSRVe Rf WhiV aSSUaiVal iV WR deYelRS RSiQiRQV Rf Whe AV-IV MaUkeW ValXe aQd PURVSecWiYe ValXe USRQ 
SWabili]aWiRQ Rf Whe VXbjecW SURSeUW\¶V fee VimSle iQWeUeVW. 

INTENDED USE 

The iQWeQded XVe Rf WhiV aSSUaiVal iV fRU XVe iQ iQWeUQal deciViRQ makiQg. The UeSRUW iV QRW iQWeQded fRU aQ\ 
RWheU XVe.  

INTENDED USERS 

SXQUiVe CaSiWal IQYeVWRUV iV Whe RQl\ iQWeQded XVeU Rf WhiV UeSRUW. UVe Rf WhiV UeSRUW b\ WhiUd SaUWieV aQd RWheU 
XQiQWeQded XVeUV iV QRW SeUmiWWed. ThiV UeSRUW mXVW be XVed iQ iWV eQWiUeW\. ReliaQce RQ aQ\ SRUWiRQ Rf Whe UeSRUW 
iQdeSeQdeQW Rf RWheUV, ma\ lead Whe UeadeU WR eUURQeRXV cRQclXViRQV UegaUdiQg Whe SURSeUW\ YalXeV. UQleVV 
aSSURYal iV SURYided b\ Whe aXWhRUV QR SRUWiRQ Rf Whe UeSRUW VWaQdV alRQe. 

ASSIGNMENT DATES 

DaWe Rf ReSRUW DecembeU 30, 2020 
ValXaWiRQ DaWe ± AV-IV DecembeU 17, 2020 
ValXaWiRQ DaWe ± PURVSecWiYe USRQ SWabili]aWiRQ DecembeU 17, 2023 

PERSONAL INTANGIBLE PROPERT< 

The cRmmXQiW\ RZQed hRmeV (if aQ\) aUe legall\ cRQVideUed SeUVRQal SURSeUW\ aQd aUe QRW cRQVideUed iQ WhiV 
aSSUaiVal. 

NR SeUVRQal SURSeUW\ RU iQWaQgible iWemV aUe iQclXded iQ WhiV YalXaWiRQ. RemRYable fi[WXUeV iQ Whe clXbhRXVe (if 
aQ\) VXch aV Whe kiWcheQ aSSliaQceV aQd hRW ZaWeU heaWeUV aUe cRQVideUed WR be Ueal eVWaWe fi[WXUeV WhaW aUe 
eVVeQWial WR Whe XVe aQd RSeUaWiRQ Rf Whe cRmmXQiW\. 

PROPERT< AND SALES HISTOR< 

Current Owner 

The VXbjecW ZaV UeceQWl\ SXUchaVed fRU $2,250,000 aQd haV QRW \eW beeQ UecRUded. A cRQWUacW QRU deWailV ZeUe 
SURYided WhRXgh Whe Vale ZaV aVVXmed WR be aUmV-leQgWh.  
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Three-Year Sales History 

The VXbjecW SURSeUW\ SUeYiRXVl\ VRld fRU $2,250,000 iQ NRYembeU 2020. BaVed RQ diVcXVViRQV ZiWh Whe cXUUeQW 
RZQeU aQd a UeYieZ Rf SXblic UecRUdV aQd SUiYaWe daWa VeUYiceV, Whe SUiRU Vale aSSeaUV WR haYe beeQ aQ aUm¶V-
leQgWh WUaQVacWiRQ aQd ZaV QRW imSacWed b\ aQ\ cRQceVViRQV. ThiV ZaV aQ Rff maUkeW WUaQVacWiRQ ZheUeb\ Whe 
bX\eU aSSURached Whe VelleU diUecWl\. The cRQWUacW SUice ZaV baVed RQ acWXal RccXSaQc\ aQd UeQWV iQ Slace 
alWhRXgh Whe bX\eU had SlaQV WR iQcUeaVe UeQWV, SaVV WhURXgh ZaWeU/VeZeU aQd VWabili]e Whe aVVeW afWeU 
SXUchaVe. BaVed RQ Whe fRUegRiQg, Whe fiQal YalXe cRQclXViRQ iV ZiWhiQ 15% Rf Whe SXUchaVe SUice aQd cRQVideUV 
Whe XSVide Yia imSURYiQg RccXSaQc\ aQd Whe iQcUeaVe iQ UeQWV aQd ZaWeU/VeZeU SaVV WhURXgh. 

Subject Sale Status 

ReVeaUch Rf Whe aSSlicable SXblic UecRUdV, SUiYaWe daWa VeUYiceV aQd aQ iQWeUYieZ Rf Whe cXUUeQW RZQeU aQd/RU 
bURkeU UeYealed WhaW Whe VXbjecW SURSeUW\ iV QRW XQdeU a cXUUeQW agUeemeQW Rf Vale RU RSWiRQ aQd iV QRW cXUUeQWl\ 
RffeUed fRU Vale RQ Whe RSeQ maUkeW. 

DEFINITIONS 

ThiV VecWiRQ VXmmaUi]eV Whe defiQiWiRQV Rf YalXe, SURSeUW\ UighWV aSSUaiVed, aQd YalXe VceQaUiRV WhaW aUe 
aSSlicable fRU WhiV aSSUaiVal aVVigQmeQW. All RWheU aSSlicable defiQiWiRQV fRU WhiV aVVigQmeQW aUe lRcaWed iQ Whe 
ValXaWiRQ GlRVVaU\ VecWiRQ Rf Whe AddeQda. 

DEFINITIONS OF 9ALUE 

GiYeQ Whe VcRSe aQd iQWeQded XVe Rf WhiV aVVigQmeQW, Whe fRllRZiQg defiQiWiRQ Rf YalXe iV aSSlicable:  

Market Value 

The mRVW SURbable SUice Zhich a SURSeUW\ VhRXld bUiQg iQ a cRmSeWiWiYe aQd RSeQ maUkeW XQdeU all cRQdiWiRQV 
UeTXiViWe WR a faiU Vale, Whe bX\eU aQd VelleU each acWiQg SUXdeQWl\, kQRZledgeabl\, aQd aVVXmiQg WhaW Whe SUice 
iV QRW affecWed b\ XQdXe VWimXlXV. ImSliciW iQ WhiV defiQiWiRQ iV Whe cRQVXmmaWiRQ Rf a Vale aV Rf a VSecified daWe 
aQd Whe SaVViQg Rf WiWle fURm VelleU WR bX\eU XQdeU cRQdiWiRQV ZheUeb\: 

1. BX\eU aQd VelleU aUe W\Sicall\ mRWiYaWed; 
2. BRWh SaUWieV aUe Zell iQfRUmed RU Zell adYiVed, aQd acWiQg iQ ZhaW Whe\ cRQVideU WheiU RZQ beVW iQWeUeVWV; 
3. A UeaVRQable Wime iV allRZed fRU e[SRVXUe iQ Whe RSeQ maUkeW; 
4. Pa\meQW iV made iQ WeUmV Rf caVh iQ UQiWed SWaWeV dRllaUV RU iQ WeUmV Rf fiQaQcial aUUaQgemeQWV cRmSaUable 

WheUeWR; aQd 
5. The SUice UeSUeVeQWV Whe QRUmal cRQVideUaWiRQ fRU Whe SURSeUW\ VRld XQaffecWed b\ VSecial RU cUeaWiYe fiQaQciQg 

RU ValeV cRQceVViRQV gUaQWed b\ aQ\RQe aVVRciaWed ZiWh Whe Vale.1 

PROPERT< RIGHTS APPRAISED 

The SURSeUW\ UighWV aSSUaiVed cRQVWiWXWe Whe fee VimSle iQWeUeVW. 

Fee Simple Estate 

AbVRlXWe RZQeUVhiS XQeQcXmbeUed b\ aQ\ RWheU iQWeUeVW RU eVWaWe, VXbjecW RQl\ WR Whe limiWaWiRQV imSRVed b\ 
Whe gRYeUQmeQWal SRZeUV Rf Wa[aWiRQ, emiQeQW dRmaiQ, SRlice SRZeU aQd eVcheaW.2  

9ALUE SCENARIOS 

As-Is Value 

The eVWimaWe Rf Whe maUkeW YalXe Rf Ueal SURSeUW\ iQ iWV cXUUeQW Sh\Vical cRQdiWiRQ, XVe, aQd ]RQiQg aV Rf Whe 
aSSUaiVal daWe.3 

 
1 Office of Comptroller of the Currency (OCC), Title 12 of the Code of Federal Regulation, Part 34, Subpart C - Appraisals, 34.42 (g); Office of Thrift 
Supervision (OTS), 12 CFR 564.2 (g); This is also compatible with the FDIC, FRS and NCUA definitions of market value. 
2 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
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Prospective Value 

A YalXe RSiQiRQ effecWiYe aV Rf a VSecified fXWXUe daWe. The WeUm dReV QRW defiQe a W\Se Rf YalXe. IQVWead, iW 
ideQWifieV a YalXe RSiQiRQ aV effecWiYe aW VRme VSecific fXWXUe daWe. AQ RSiQiRQ Rf YalXe aV Rf a SURVSecWiYe daWe iV 
fUeTXeQWl\ VRXghW iQ cRQQecWiRQ ZiWh SURjecWV WhaW aUe SURSRVed, XQdeU cRQVWUXcWiRQ, RU XQdeU cRQYeUViRQ WR a QeZ 
XVe, RU WhRVe WhaW haYe QRW achieYed VellRXW RU a VWabili]ed leYel Rf lRQg-WeUm RccXSaQc\.4 

 
3 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
4 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
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INTRODUCTION  

The aSSUaiVal deYelRSmeQW aQd UeSRUWiQg SURceVVeV UeTXiUeV gaWheUiQg aQd aQal\]iQg iQfRUmaWiRQ abRXW WhRVe 
aVVigQmeQW elemeQWV QeceVVaU\ WR SURSeUl\ ideQWif\ Whe aSSUaiVal SURblem WR be VRlYed. The VcRSe Rf ZRUk 
deciViRQ mXVW iQclXde Whe UeVeaUch aQd aQal\VeV WhaW aUe QeceVVaU\ WR deYelRS cUedible aVVigQmeQW UeVXlWV 
giYeQ Whe iQWeQded XVe Rf Whe aSSUaiVal. SXfficieQW iQfRUmaWiRQ iQclXdeV diVclRVXUe Rf UeVeaUch aQd aQal\VeV 
SeUfRUmed aQd mighW alVR iQclXde diVclRVXUe Rf UeVeaUch aQd aQal\VeV QRW SeUfRUmed. The VcRSe Rf ZRUk fRU 
WhiV aSSUaiVal aVVigQmeQW iV RXWliQed belRZ: 

¾ The aSSUaiVeUV aQal\]ed Whe UegiRQal aQd lRcal aUea ecRQRmic SURfileV iQclXdiQg emSlR\meQW, 
SRSXlaWiRQ, hRXVehRld iQcRme, aQd Ueal eVWaWe WUeQdV. The lRcal aUea ZaV fXUWheU VWXdied WR aVVeVV Whe 
geQeUal TXaliW\ aQd cRQdiWiRQ, aQd emeUgiQg deYelRSmeQW WUeQdV fRU Whe Ueal eVWaWe maUkeW. The 
immediaWe maUkeW aUea ZaV iQVSecWed aQd e[amiQed WR cRQVideU e[WeUQal iQflXeQceV RQ Whe VXbjecW. 

¾ The aSSUaiVeUV cRQfiUmed aQd aQal\]ed legal aQd Sh\Vical feaWXUeV Rf Whe VXbjecW SURSeUW\ iQclXdiQg 
Vi]eV Rf Whe ViWe aQd imSURYemeQWV, flRRd SlaiQ daWa, VeiVmic ]RQe, ]RQiQg, eaVemeQWV aQd 
eQcXmbUaQceV, acceVV aQd e[SRVXUe Rf Whe ViWe, aQd cRQVWUXcWiRQ maWeUialV aQd cRQdiWiRQ Rf Whe 
imSURYemeQWV. ThiV SURceVV alVR iQclXded eVWimaWiQg Whe UemaiQiQg ecRQRmic life Rf Whe imSURYemeQWV, 
aQal\ViV Rf Whe VXbjecW¶V ViWe cRYeUage aQd SaUkiQg UaWiRV cRmSaUed WR maUkeW VWaQdaUdV, a SURceVV WR 
ideQWif\ defeUUed maiQWeQaQce aQd a cRQclXViRQ Rf Whe VXbjecW¶V RYeUall fXQcWiRQal XWiliW\. 

¾ The aSSUaiVeUV cRmSleWed a maQXfacWXUed hRXViQg maUkeW aQal\ViV WhaW iQclXded QaWiRQal aQd maUkeW 
RYeUYieZV. The AWlaQWa maUkeW RYeUYieZ aQal\]ed VXSSl\/demaQd cRQdiWiRQV XViQg YacaQc\, abVRUSWiRQ, 
VXSSl\ chaQge aQd UeQW chaQge VWaWiVWicV. CRQclXViRQV ZeUe dUaZQ UegaUdiQg Whe VXbjecW SURSeUW\¶V 
cRmSeWiWiYe SRViWiRQ giYeQ iWV Sh\Vical aQd lRcaWiRQal chaUacWeUiVWicV, Whe SUeYailiQg ecRQRmic cRQdiWiRQV 
aQd e[WeUQal iQflXeQceV. 

¾ The aSSUaiVeUV cRQdXcWed a HigheVW aQd BeVW UVe aQal\ViV, deWeUmiQiQg Whe higheVW aQd beVW XVe Rf 
Whe VXbjecW SURSeUW\ AV-VacaQW aQd AV-ImSURYed. The aQal\ViV cRQVideUed legal, lRcaWiRQal, Sh\Vical 
aQd fiQaQcial feaVibiliW\ chaUacWeUiVWicV Rf Whe VXbjecW SURSeUW\. DeYelRSmeQW Rf Whe HigheVW aQd BeVW 
UVe AV-ImSURYed e[SlRUed SRWeQWial alWeUQaWiYe WUeaWmeQWV Rf Whe SURSeUW\ iQclXdiQg demRliWiRQ, 
e[SaQViRQ, UeQRYaWiRQ, cRQYeUViRQ, aQd cRQWiQXed XVe "aV-iV." 

¾ The aSSUaiVeUV cRQfiUmed aQd aQal\]ed fiQaQcial feaWXUeV Rf Whe VXbjecW SURSeUW\ iQclXdiQg limiWed 
hiVWRUical aQd bXdgeWed iQcRme/e[SeQVe daWa, UeQW URll, aQd Wa[ aQd aVVeVVmeQW UecRUdV. ThiV 
iQfRUmaWiRQ aV Zell aV WUeQdV eVWabliVhed b\ cRQfiUmed maUkeW iQdicaWRUV ZaV XVed WR fRUecaVW 
SeUfRUmaQce Rf Whe VXbjecW SURSeUW\.  

¾ SelecWiRQ Rf Whe YalXaWiRQ meWhRdV ZaV baVed RQ Whe ideQWificaWiRQV UeTXiUed iQ USPAP UelaWiQg WR Whe 
iQWeQded XVe, iQWeQded XVeUV, defiQiWiRQ aQd daWe Rf YalXe, UeleYaQW SURSeUW\ chaUacWeUiVWicV aQd 
aVVigQmeQW cRQdiWiRQV. AV a UeVXlW, WhiV aSSUaiVal deYelRSed Whe IQcRme (DiUecW CaSiWali]aWiRQ) aQd 
SaleV CRmSaUiVRQ aSSURacheV WR YalXe. The UeVXlWiQg YalXe iQdicaWRUV ZeUe UecRQciled ZiWhiQ Whe 
AQal\ViV Rf ValXe CRQclXViRQV VecWiRQ. The aSSUaiVal deYelRSV RSiQiRQV Rf Whe AV-IV MaUkeW ValXe aQd 
PURVSecWiYe ValXe USRQ SWabili]aWiRQ Rf Whe VXbjecW SURSeUW\¶V fee VimSle iQWeUeVW. The UeaVRQiQg fRU 
iQclXdiQg RU e[clXdiQg WUadiWiRQal aSSURacheV WR YalXe iV deYelRSed ZiWhiQ Whe ValXaWiRQ MeWhRdRlRg\ 
VecWiRQ. 

¾ ReSRUWiQg Rf WhiV aSSUaiVal iV iQ aQ ASSUaiVal ReSRUW fRUmaW aV UeTXiUed iQ USPAP SWaQdaUd 2. The 
aSSUaiVeU¶V aQal\ViV aQd cRQclXViRQV aUe VXmmaUi]ed ZiWhiQ WhiV dRcXmeQW. 

¾ We XQdeUVWaQd Whe CRmSeWeQc\ RXle Rf USPAP aQd Whe aXWhRUV Rf WhiV UeSRUW meeW Whe VWaQdaUdV. 
¾ NR RQe SURYided VigQificaQW Ueal SURSeUW\ aSSUaiVal aVViVWaQce WR aSSUaiVeUV VigQiQg WhiV ceUWificaWiRQ.   

SOURCES OF INFORMATION 

The fRllRZiQg VRXUceV ZeUe cRQWacWed WR RbWaiQ UeleYaQW iQfRUmaWiRQ: 
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SUBJECT PROPERT< INSPECTION 

The fRllRZiQg Wable illXVWUaWeV Whe CRllieUV IQWeUQaWiRQal SURfeVViRQalV iQYRlYed ZiWh WhiV aSSUaiVal UeSRUW aQd 
WheiU VWaWXV UelaWed WR Whe SURSeUW\ iQVSecWiRQ. 

 
The aSSUaiVeU did QRW make a SeUVRQal iQVSecWiRQ Rf Whe VXbjecW SURSeUW\, UaWheU dURQe fRRWage SURYided b\ Whe 
RZQeU ZaV UeYieZed.  

SOURCES OF INFORMATION
ITEM SOURCE
Tax Information Floyd County Tax Assessor
Zoning Information Floyd County Zoning Code
Site Size Information Floyd County Tax Assessor
Building Size Information Floyd County Tax Assessor
New  Construction City of Rome / Floyd County
Flood Map InterFlood
Demographics Pitney Bow es/Gadberry Group - GroundView ®
Comparable Information See Comparable Datasheets for details
Legal Description Floyd County Property Records
Other Property Data Floyd County Property Records
Rent Roll Ow ner
Income/Expense Statements Ow ner

SUBJECT PROPERTY INSPECTION
APPRAISER INSPECTED EXTENT DATE OF INSPECTION
Nancy Caniff No - -
Bruce Nell, MAI, AI-GRS, MRICS No - -
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INTRODUCTION 

The RRme, GA MeWURSRliWaQ SWaWiVWical AUea iV iQ QRUWhZeVW GeRUgia, aQd iV cRmSUiVed Rf 
FlR\d CRXQW\. AV Rf Whe 2010 ceQVXV, Whe MSA had a SRSXlaWiRQ Rf 96,317. The SUiQciSal ciW\ 
iV RRme. FlR\d CRXQW\ iV bRUdeUed b\ Whe cRXQWieV Rf WalkeU WR Whe QRUWh, BaUWRZ WR Whe eaVW, 
PRlk WR Whe VRXWh, aQd CheURkee iQ Alabama, WR Whe ZeVW. The aUea iV VeUYed b\ U.S. RRXWeV 
27 aQd 411 aQd SWaWe RRXWeV 1, 20, aQd 53. AiU WUaQVSRUWaWiRQ iV SURYided b\ HaUWVfield- 
JackVRQ IQWeUQaWiRQal AiUSRUW iQ AWlaQWa, aSSUR[imaWel\ 65 mileV VRXWh Rf RRme. 

The RRme, GA MSA haV a diYeUVified ecRQRmic baVe ZiWh VWURQg iQflXeQceV iQ maQXfacWXUiQg, healWhcaUe, 
WechQRlRg\, aQd WRXUiVm. The ciW\ Rf RRme iV Zell kQRZQ fRU a VRShiVWicaWed medical iQfUaVWUXcWXUe ZiWh faciliWieV 
VXch aV FlR\d Medical CeQWeU, RedmRQd RegiRQal Medical CeQWeU aQd Whe HaUbiQ CliQic. CRmSaQieV 
headTXaUWeUed iQ Whe aUea iQclXde BUXgg Cable aQd TelecRm, SX]Xki MaQXfacWXUiQg Rf AmeUica, NeaWRQ RRme, 
Whe NRUWh AmeUicaQ headTXaUWeUV Rf PiUelli TiUe, aQd SWaWe MXWXal IQVXUaQce CRmSaQ\. 

DEMOGRAPHIC ANAL<SIS 

The fRllRZiQg iV a demRgUaShic VWXd\ Rf Whe UegiRQ VRXUced b\ Pitney Bowes/Gadberry Group - GroundView®, 
aQ RQ-liQe UeVRXUce ceQWeU WhaW SURYideV iQfRUmaWiRQ XVed WR aQal\]e aQd cRmSaUe Whe SaVW, SUeVeQW, aQd fXWXUe 
WUeQdV Rf geRgUaShical aUeaV. DemRgUaShic chaQgeV aUe RfWeQ highl\ cRUUelaWed WR chaQgeV iQ Whe XQdeUl\iQg 
ecRQRmic climaWe. PeUiRdV Rf ecRQRmic XQceUWaiQW\ QeceVVaUil\ make demRgUaShic SURjecWiRQV VRmeZhaW leVV 
Ueliable WhaQ SURjecWiRQV iQ mRUe VWable SeUiRdV. TheVe SURjecWiRQV aUe XVed aV a VWaUWiQg SRiQW, bXW Ze alVR 
cRQVideU cXUUeQW aQd lRcali]ed maUkeW kQRZledge iQ iQWeUSUeWiQg Whem ZiWhiQ WhiV aQal\ViV. PleaVe QRWe WhaW RXU 
demRgUaShicV SURYideU VeWV fRUWh iQcRme SURjecWiRQV iQ cRQVWaQW dRllaUV Zhich, b\ defiQiWiRQ, UeflecW SURjecWiRQV 
afWeU adjXVWmeQW fRU iQflaWiRQ. We aUe aZaUe Rf RWheU SURmiQeQW demRgUaShic daWa SURYideUV WhaW SURjecW iQcRme 
iQ cXUUeQW dRllaUV, Zhich dR QRW accRXQW fRU iQflaWiRQ. A VimSle cRmSaUiVRQ Rf SURjecWiRQV fRU a VimilaU maUkeW 
aUea made XQdeU Whe cRQVWaQW aQd cXUUeQW dRllaU meWhRdRlRgieV caQ aQd likel\ Zill SURdXce daWa SRiQWV WhaW 
YaU\, iQ VRme caVeV, Zidel\. FXUWheU, all fRUecaVWV, UegaUdleVV Rf demRgUaSheU meWhRdRlRg\(ieV), aUe VXbjecWiYe 
iQ Whe VeQVe WhaW Whe UeliabiliW\ Rf Whe fRUecaVW iV VXbjecW WR mRdeliQg aQd defiQiWiRQal aVVXmSWiRQV aQd 
SURcedXUeV. 

Population 
AccRUdiQg WR PiWQe\ BRZeV/GadbeUU\ GURXS - GURXQdVieZ�, a GeRgUaShic IQfRUmaWiRQ S\VWem (GIS) 
CRmSaQ\, Whe RRme meWURSRliWaQ aUea had a 2020 WRWal SRSXlaWiRQ Rf 98,753 aQd e[SeUieQced aQ aQQXal 
gURZWh UaWe Rf 0.3%, Zhich ZaV lRZeU WhaQ Whe GeRUgia aQQXal gURZWh UaWe Rf 1.0%. The meWURSRliWaQ aUea 
accRXQWed fRU 0.9% Rf Whe WRWal GeRUgia SRSXlaWiRQ (10,720,000). WiWhiQ Whe meWURSRliWaQ aUea Whe SRSXlaWiRQ 
deQViW\ ZaV 190 SeRSle SeU VTXaUe mile cRmSaUed WR Whe lRZeU GeRUgia SRSXlaWiRQ deQViW\ Rf 182 SeRSle SeU 
VTXaUe mile aQd Whe lRZeU UQiWed SWaWeV SRSXlaWiRQ deQViW\ Rf 92 SeRSle SeU VTXaUe mile.  

 

POPULATION
YEAR US GA CBSA

2010 Total Population 308,745,538 9,687,653 96,317

2020 Total Population 330,412,290 10,720,000 98,753

2025 Total Population 341,167,877 11,227,578 100,015

2010 - 2020 CAGR 0.7% 1.0% 0.3%

2020 - 2025 CAGR 0.6% 0.9% 0.3%

Source: Pitney Bowes/Gadberry Group - GroundView®
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The 2020 mediaQ age fRU Whe meWURSRliWaQ aUea ZaV 38.15, Zhich ZaV 0.24% \RXQgeU WhaQ Whe UQiWed SWaWeV 
mediaQ age Rf 38.24 fRU 2020. The mediaQ age iQ Whe meWURSRliWaQ aUea iV aQWiciSaWed WR gURZ b\ 0.48% 
aQQXall\, iQcUeaViQg Whe mediaQ age WR 39.07 b\ 2025. 

 

Household Trends 
The 2020 QXmbeU Rf hRXVehRldV iQ Whe meWURSRliWaQ aUea ZaV 36,757. The QXmbeU Rf hRXVehRldV iQ Whe 
meWURSRliWaQ aUea iV SURjecWed WR gURZ b\ 0.2% aQQXall\, iQcUeaViQg Whe QXmbeU Rf hRXVehRldV WR 37,113 b\ 
2025. The 2020 aYeUage hRXVehRld Vi]e fRU Whe meWURSRliWaQ aUea ZaV 2.59, Zhich ZaV 0.09% laUgeU WhaQ Whe 
UQiWed SWaWeV aYeUage hRXVehRld Vi]e Rf 2.58 fRU 2020. The aYeUage hRXVehRld Vi]e iQ Whe meWURSRliWaQ aUea iV 
aQWiciSaWed WR gURZ b\ 0.08% aQQXall\, UaiViQg Whe aYeUage hRXVehRld Vi]e WR 2.60 b\ 2025. 

 

 

The RRme meWURSRliWaQ aUea had 37.09% UeQWeU RccXSied XQiWV, cRmSaUed WR Whe lRZeU 34.26% iQ GeRUgia aQd 
Whe lRZeU 34.78% iQ Whe UQiWed SWaWeV. 

 

The 2020 mediaQ hRXVehRld iQcRme fRU Whe meWURSRliWaQ aUea ZaV $48,677, Zhich ZaV 22.5% lRZeU WhaQ Whe 
UQiWed SWaWeV mediaQ hRXVehRld iQcRme Rf $62,847. The mediaQ hRXVehRld iQcRme fRU Whe meWURSRliWaQ aUea 
iV SURjecWed WR gURZ b\ 3.8% aQQXall\, iQcUeaViQg Whe mediaQ hRXVehRld iQcRme WR $58,749 b\ 2025. 

AV iV RfWeQ Whe caVe ZheQ Whe mediaQ hRXVehRld iQcRme leYelV aUe lRZeU WhaQ Whe QaWiRQal aYeUage, Whe cRVW Rf 
liYiQg iQde[ iV alVR lRZeU. AccRUdiQg WR Whe AmeUicaQ ChambeU Rf CRmmeUce ReVeaUcheUV AVVRciaWiRQ 
(ACCRA) CRVW Rf LiYiQg IQde[, Whe RRme, GA MSA¶V cRVW Rf liYiQg iV 95.7 cRmSaUed WR Whe QaWiRQal aYeUage 

POPULATION DENSITY
YEAR US GA CBSA

2020 Per Square Mile 92 182 190

2025 Per Square Mile 95 191 193

Source: Pitney Bowes/Gadberry Group - GroundView®

MEDIAN AGE
YEAR US GA CBSA

2020 38.24 36.91 38.15

2025 38.97 37.73 39.07

CAGR 0.38% 0.44% 0.48%

Source: Pitney Bowes/Gadberry Group - GroundView®

NUMBER OF HOUSEHOLDS
YEAR US GA CBSA

2020 124,774,359 3,930,468 36,757

2025 128,904,424 4,100,093 37,113

CAGR 0.7% 0.8% 0.2%

Source: Pitney Bowes/Gadberry Group - GroundView®

AVERAGE HOUSEHOLD SIZE
YEAR US GA CBSA

2020 2.58 2.66 2.59

2025 2.58 2.67 2.60

CAGR 0.00% 0.10% 0.08%

Source: Pitney Bowes/Gadberry Group - GroundView®

HOUSING UNITS
US GA CBSA

Owner Occupied 65.22% 65.74% 62.91%

Renter Occupied 34.78% 34.26% 37.09%

Source: Pitney Bowes/Gadberry Group - GroundView®
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VcRUe Rf 100. The ACCRA CRVW Rf LiYiQg IQde[ cRmSaUeV gURceUieV, hRXViQg, XWiliWieV, WUaQVSRUWaWiRQ, healWh 
caUe aQd miVcellaQeRXV gRRdV aQd VeUYiceV fRU RYeU 300 XUbaQ aUeaV. 

 

 

 
EMPLO<MENT 

TRWal emSlR\meQW haV iQcUeaVed aQQXall\ RYeU Whe SaVW decade iQ Whe VWaWe Rf GeRUgia b\ 1.8% aQd iQcUeaVed 
aQQXall\ b\ 0.7% iQ Whe aUea. FURm 2018 WR 2019 XQemSlR\meQW decUeaVed iQ GeRUgia aQd iQ Whe aUea b\ 
0.5%. IQ Whe VWaWe Rf GeRUgia XQemSlR\meQW haV decUeaVed RYeU Whe SUeYiRXV mRQWh b\ 1.7% aQd decUeaVed 
b\ 1.2% iQ Whe aUea.  

MEDIAN HOUSEHOLD INCOME
YEAR US GA CBSA

2020 $62,847 $58,191 $48,677

2025 $75,115 $70,361 $58,749

CAGR 3.6% 3.9% 3.8%

Source: Pitney Bowes/Gadberry Group - GroundView®

Consumer Spending Comparison

Apparel, 8.33%

Computers, 2.37%
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Entertainment, 
14.67%

Food at Home, 
20.36%

Eating Out, 15.54%
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The SUecediQg chaUW deSicWV XQemSlR\meQW WUeQdV iQ Whe UegiRQ, GeRUgia aQd Whe U.S. OYeUall leYelV Rf 
XQemSlR\meQW iQ Whe UegiRQ e[SeUieQced majRU flXcWXaWiRQV WhURXghRXW Whe SaVW mRQWhV. B\ Whe eQd Rf 
OcWRbeU 2020, XQemSlR\meQW iQ Whe UegiRQ ZaV 0.8% lRZeU WhaQ GeRUgia¶V aQd 2.9% lRZeU WhaQ Whe QaWiRQal 
aYeUage. 

 

EMPLOYMENT & UNEMPLOYMENT STATISTICS 2010 - 2019
TOTAL EMPLOYMENT UNEMPLOYMENT RATE

Georgia

Year Total % ∆ Yr Ago Total %  ̈YU AgR

2010 4,202,052 (2.5%) 39,750 (10.3%) 9.6% 10.5% 11.8%

2011 4,263,305 1.5% 39,440 (0.8%) 8.9% 10.2% 12.1%

2012 4,348,083 2.0% 39,913 1.2% 8.1% 9.2% 10.9%

2013 4,366,374 0.4% 39,614 (0.7%) 7.4% 8.2% 9.5%

2014 4,403,433 0.8% 39,753 0.4% 6.2% 7.1% 7.9%

2015 4,482,922 1.8% 39,935 0.5% 5.3% 6.0% 6.7%

2016 4,649,755 3.7% 40,822 2.2% 4.9% 5.4% 6.0%

2017 4,812,097 3.5% 41,842 2.5% 4.4% 4.7% 5.2%

2018 4,880,038 1.4% 42,261 1.0% 3.9% 3.9% 4.3%

2019 4,935,310 1.1% 42,455 0.5% 3.7% 3.4% 3.8%

CAGR 1.8% - 0.7% - - - -

Source: U.S. Bureau of Labor Statistics   *Unadjusted Non-Seasonal Rate

United States*
Rome, GA Metropolitan Statistical Area

Georgia
Rome, GA 

Metropolitan 
Statistical Area

2.5%
3.5%
4.5%
5.5%
6.5%
7.5%
8.5%
9.5%

10.5%
11.5%
12.5%
13.5%
14.5%

UNEMPLOYMENT RATES

Nov
2019

Dec
2019

Jan
2020

Feb
2020

Mar
2020

Apr
2020

May
2020

Jun
2020

Jul
2020

Aug
2020

Sep
2020

Oct
2020

USA 3.3% 3.4% 4.0% 3.8% 4.5% 14.4% 13.0% 11.2% 10.5% 8.5% 7.7% 6.6%

Georgia 2.8% 2.9% 3.5% 3.5% 4.5% 12.2% 9.2% 8.0% 8.0% 6.0% 6.2% 4.5%

Area 3.2% 3.7% 3.9% 3.7% 4.5% 13.2% 8.9% 7.0% 7.1% 4.9% 4.9% 3.7%
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TOP  EMPLOYERS
EMPLOYER NAME EMPLOYEES INDUSTRY
Floyd Medical Center 2,718 Healthcare/Social Assistance
Floyd County School District 1,626 Education
Harbin Clinic 1,250 Healthcare/Social Assistance
Redmond Regional Medical Center 1,200 Healthcare/Social Assistance
Floyd County Government 1,162 Public Administration
Lowe's RDC 900 Transportation/Warehousing
Rome City School District 819 Education
Rome City 614 Public Administration
Berry College 588 Education
Kellogg's 552 Manufacturing
Source: http://www.romega.com  

The SUecediQg chaUW deSicWV Whe WRS emSlR\eUV iQ FlR\d CRXQW\. PUiQciSal emSlR\eUV aUe VSUead WhURXghRXW 
diYeUVe VecWRUV, iQclXdiQg healWhcaUe/VRcial aVViVWaQce aQd edXcaWiRQ. FlR\d Medical CeQWeU, a UegiRQal 
healWhcaUe QeWZRUk, VeUYiQg NRUWhZeVW GeRUgia aQd NRUWheaVW Alabama, iV Whe laUgeVW emSlR\eU ZiWh 2,718 
medical aQd admiQiVWUaWiYe VWaff. FlR\d CRXQW\ SchRRl DiVWUicW iV Whe VecRQd laUgeVW emSlR\eU ZiWh 1,626 
emSlR\eeV. The VchRRl diVWUicW VeUYeV aSSUR[imaWel\ 10,100 VWXdeQWV aQd VXSeUYiVeV 18 VchRRlV iQ Whe cRXQW\. 
HaUbiQ CliQic, ZiWh a medical aQd admiQiVWUaWiYe VWaff Rf 1,250, iV Whe WhiUd laUgeVW emSlR\eU. WiWh 140 dRcWRUV 
VSeciali]iQg iQ 35 diffeUeQW medical VSecialWieV, Whe HaUbiQ CliQic iV Whe laUgeVW SUiYaWel\ RZQed mXlWiVSecialW\ 
medical cliQic iQ GeRUgia. 
AIRPORT STATISTICS 

The fRllRZiQg chaUW VXmmaUi]eV Whe lRcal aiUSRUW VWaWiVWicV. 

HARTSFIELD - JACKSON ATLANTA INTERNATIONAL AIRPORT (ATL)
YEAR ENPLANED PASSENGERS % CHG
2009 42,280,868 -
2010 43,130,585 2.0%
2011 44,414,121 3.0%
2012 45,798,928 3.1%
2013 45,308,407 (1.1%)
2014 46,604,273 2.9%
2015 49,340,732 5.9%
2016 50,501,858 2.4%
2017 50,251,964 (0.5%)
2018 51,865,797 3.2%
2019 53,505,795 3.2%
Source: U.S. Department of Transportation  

SUMMAR< 

The RRme meWURSRliWaQ aUea haV a diYeUVified ecRQRm\ Zell VXSSRUWed b\ Whe maQXfacWXUiQg, WechQRlRg\ aQd 
healWhcaUe VecWRUV. RRme haV a VWURQg medical iQdXVWU\, cRQVideUed a ke\ cRQWUibXWRU fRU Whe lRcal emSlR\meQW 
baVe. The UegiRQ iV hRme WR Whe headTXaUWeUV Rf laUge fiUmV fURm diffeUeQW VecWRUV. The cRQdiWiRQ aQd aSSeal Rf 
Whe maUkeW aUea iV gRRd. 
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INTRODUCTION 

IQ WhiV VecWiRQ Rf Whe UeSRUW, Ze SURYide deWailV abRXW Whe lRcal aUea aQd deVcUibe Whe iQflXeQceV WhaW beaU RQ 
Whe Ueal eVWaWe maUkeW aV Zell aV Whe VXbjecW SURSeUW\. A maS Rf Whe lRcal aUea iV SUeVeQWed RQ Whe SUiRU Sage. 
BelRZ aUe iQVighWV iQWR Whe lRcal aUea baVed RQ fieldZRUk, iQWeUYieZV, demRgUaShic daWa aQd e[SeUieQce 
ZRUkiQg iQ WhiV maUkeW.  

LOCAL AREA PROFILE  

The VXbjecW SURSeUW\ iV iQ RRme, GeRUgia, Whe VeaW Rf FlR\d CRXQW\. AccRUdiQg WR Whe 2010 ceQVXV, Whe 
SRSXlaWiRQ ZaV 36,303. The ciW\ iV aW Whe cRQflXeQce Rf Whe EWRZah aQd Whe ORVWaQaXla UiYeUV, aSSUR[imaWel\ 
65 mileV QRUWhZeVW Rf AWlaQWa. IW iV bRUdeUed b\ AUmXchee WR Whe QRUWh, WRRdcliffe EVWaWeV WR Whe eaVW, LiQdale 
WR Whe VRXWh, aQd CRRVa WR Whe ZeVW. HighZa\V VeUYiQg Whe aUea iQclXde U.S. RRXWeV 27 aQd 411, aQd SWaWe 
RRXWeV 1, aQd 101. AiU WUaQVSRUWaWiRQ iV SURYided b\ RichaUd B. RXVVell AiUSRUW, a cRXQW\-RZQed SXblic XVe 
aiUSRUW aSSUR[imaWel\ Vi[ mileV QRUWh Rf RRme¶V ceQWUal bXViQeVV diVWUicW. 

DEMOGRAPHIC PROFILE 

BelRZ iV a demRgUaShic VWXd\ Rf Whe aUea, VRXUced b\ Pitney Bowes/Gadberry Group - GroundView®, aQ RQ-
liQe UeVRXUce ceQWeU WhaW SURYideV iQfRUmaWiRQ XVed WR aQal\]e aQd cRmSaUe Whe SaVW, SUeVeQW, aQd fXWXUe 
WUeQdV Rf SURSeUWieV aQd geRgUaShical aUeaV. PleaVe QRWe WhaW RXU demRgUaShicV SURYideU VeWV fRUWh iQcRme 
SURjecWiRQV iQ cRQVWaQW dRllaUV Zhich, b\ defiQiWiRQ, UeflecW SURjecWiRQV afWeU adjXVWmeQW fRU iQflaWiRQ. We aUe 
aZaUe Rf RWheU SURmiQeQW demRgUaShic daWa SURYideUV WhaW SURjecW iQcRme iQ cXUUeQW dRllaUV, Zhich dR QRW 
accRXQW fRU iQflaWiRQ. A VimSle cRmSaUiVRQ Rf SURjecWiRQV fRU a VimilaU maUkeW aUea made XQdeU Whe cRQVWaQW aQd 
cXUUeQW dRllaU meWhRdRlRgieV caQ aQd likel\ Zill SURdXce daWa SRiQWV WhaW YaU\, iQ VRme caVeV, Zidel\. FXUWheU, 
all fRUecaVWV, UegaUdleVV Rf demRgUaSheU meWhRdRlRg\(ieV), aUe VXbjecWiYe iQ Whe VeQVe WhaW Whe UeliabiliW\ Rf Whe 
fRUecaVW iV VXbjecW WR mRdeliQg aQd defiQiWiRQal aVVXmSWiRQV aQd SURcedXUeV. 



LOCAL AREA ANALYSIS 
 

EXECUTIVE SUMMARY 

CONTINUED CMH200839 

© 2020 COLLIERS INTERNATIONAL VALUATION & ADVISORY SERVICES  17 

 

 
Transportation Routes 

MajRU WUaffic aUWeUieV aUe VhRZQ iQ Whe chaUW belRZ: 

 

PXblic WUaQVSRUWaWiRQ iV QRW aYailable QeaU Whe VXbjecW SURSeUW\.  

LOCAL AREA DEMOGRAPHICS
DESCRIPTION 1 MILE 3 MILES 5 MILES DESCRIPTION 1 MILE 3 MILES 5 MILES
POPULATION AVERAGE HOUSEHOLD INCOME

2000 Population 4,052 30,931 52,031 2020 $67,743 $64,113 $65,032
2010 Population 4,022 32,327 54,617 2025 $84,760 $79,139 $80,030
2020 Population 4,035 33,228 56,100 Change 2020-2025 25.12% 23.44% 23.06%
2025 Population 4,062 33,605 56,784 MEDIAN HOUSEHOLD INCOME
Change 2000-2010 (0.74%) 4.51% 4.97% 2020 $42,556 $40,863 $43,633
Change 2010-2020 0.32% 2.79% 2.72% 2025 $48,384 $48,852 $52,045
Change 2020-2025 0.67% 1.13% 1.22% Change 2020-2025 13.70% 19.55% 19.28%

POPULATION 65+ PER CAPITA INCOME
2010 Population 434 4,232 7,783 2020 $23,410 $24,399 $25,579
2020 Population 530 4,986 8,845 2025 $29,203 $29,994 $31,343
2025 Population 623 5,661 10,083 Change 2020-2025 24.75% 22.93% 22.54%
Change 2010-2020 22.12% 17.82% 13.65% 2020 HOUSEHOLDS BY INCOME
Change 2020-2025 17.55% 13.54% 14.00% <$15,000 5.8% 17.2% 15.7%

NUMBER OF HOUSEHOLDS $15,000-$24,999 13.6% 13.1% 13.2%
2000 Households 1,295 11,412 19,601 $25,000-$34,999 23.0% 13.4% 12.5%
2010 Households 1,310 11,515 20,290 $35,000-$49,999 18.2% 14.2% 14.1%
2020 Households 1,327 11,804 20,762 $50,000-$74,999 13.9% 16.5% 17.8%
2025 Households 1,332 11,912 20,962 $75,000-$99,999 8.1% 8.1% 8.7%
Change 2000-2010 1.16% 0.90% 3.52% $100,000-$149,999 9.4% 9.9% 10.3%
Change 2010-2020 1.30% 2.51% 2.33% $150,000-$199,999 3.0% 3.1% 3.8%
Change 2020-2025 0.38% 0.91% 0.96% $200,000 or greater 5.1% 4.4% 4.0%

HOUSING UNITS (2020) MEDIAN HOME VALUE $141,167 $132,065 $133,145
Owner Occupied 716 5,785 11,087 AVERAGE HOME VALUE $191,833 $180,838 $179,249
Renter Occupied 609 6,026 9,658 HOUSING UNITS BY UNITS IN STRUCTURE

 HOUSING UNITS BY YEAR BUILT 1, detached 972 8,074 14,831
Built 2010 or later 15 173 369 1, attached 49 339 432
Built 2000 to 2009 102 1,233 2,248 2 185 891 1,397
Built 1990 to 1999 181 1,393 2,705 3 or 4 13 466 718
Built 1980 to 1989 67 1,117 2,331 5 to 9 30 515 786
Built 1970 to 1979 143 1,939 3,042 10 to 19 16 412 746
Built 1960 to 1969 190 1,845 2,951 20 to 49 4 101 289
Built 1950 to 1959 257 1,715 3,036 50 or more 2 612 811
Built 1940 to 1949 111 997 1,645 Mobile home 51 384 716
Built 1939 or earlier 260 1,391 2,434 Boat, RV, van, etc. 3 16 19

Source: Pitney Bowes/Gadberry Group - GroundView®
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POPULATION GROWTH BY AGE - 5 MILES
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MAJOR ROADWAYS & THOROUGHFARES
HIGHWAY DIRECTION FUNCTION DISTANCE FROM SUBJECT
U.S. Route 27 north-south
U.S. Route 411 north-south
State Route 1 east-west
State Route 53 northeast-southwest
SURFACE STREETS DIRECTION FUNCTION DISTANCE FROM SUBJECT
Bollen Drive north-south The subject property fronts this street.

This is within three miles of the subject property.

Secondary Arterial

This is within three miles of the subject property.
This is within two miles of the subject property.
This is within four miles of the subject property.

Local Highway
Local Highway
Local Highway
Local Highway
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Economic Factors 

RRme iV cRQVideUed a UegiRQal hXb iQ Whe healWhcaUe aQd edXcaWiRQ iQdXVWUieV. The ciW\ iV Zell kQRZQ fRU iWV 
medical faciliWieV, Zhich iQclXde Whe FlR\d Medical CeQWeU, Whe RedmRQd RegiRQal Medical CeQWeU aQd Whe 
HaUbiQ CliQic. PaUWQeUiQg ZiWh WheVe faciliWieV fRU Sh\ViciaQ deYelRSmeQW aQd medical edXcaWiRQ iV Whe NRUWhZeVW 
GeRUgia CliQical CamSXV Rf The Medical CRllege Rf GeRUgia, Zhich iV SaUW Rf GeRUgia HealWh ScieQceV 
UQiYeUViW\. IQ Whe edXcaWiRQ VecWRU, iQVWiWXWiRQV iQ Whe ciW\ iQclXde BeUU\ CRllege, ShRUWeU UQiYeUViW\, GeRUgia 
NRUWhZeVWeUQ TechQical CRllege, aQd GeRUgia HighlaQdV CRllege. OWheU majRU VecWRUV iQ Whe lRcal ecRQRm\ aUe 
maQXfacWXUiQg, WechQRlRg\ aQd WRXUiVm. The high-WechQRlRg\ iQdXVWU\ iV emeUgiQg aV aQ ecRQRmic eQgiQe, ZiWh 
a fibeU RSWic QeWZRUk baVed dRZQWRZQ aQd a gURZiQg WechQRlRg\ SURgUam aW Whe FlR\d CRXQW\ CRllege aQd 
CaUeeU Academ\. NaWiRQal cRmSaQieV WhaW aUe SaUW Rf RRme'V WechQRlRg\ iQdXVWU\ iQclXde BUXgg Cable aQd 
TelecRm. The ciW\ iV hRme WR SX]Xki MaQXfacWXUiQg Rf AmeUica aQd Whe NRUWh AmeUicaQ headTXaUWeUV Rf PiUelli 
TiUe. 

Community Services 

CRmmXQiW\ VeUYiceV aQd faciliWieV aUe Ueadil\ aYailable iQ Whe VXUURXQdiQg aUea. TheVe iQclXde SXblic VeUYiceV 
VXch aV fiUe VWaWiRQV, hRVSiWalV, SRlice VWaWiRQV, aQd VchRRlV (all ageV). The VXbjecW SURSeUW\ iV lRcaWed iQ Whe 
RRme CiW\ SchRRl DiVWUicW. GUeaWSchRRlV.RUg iV aQ RQ-liQe WRRl WhaW UaWeV eYeU\ VchRRl RQ a Vcale Rf RQe WR WeQ 
baVed RQ WeVW VcRUeV. The\ alVR WUack SaUeQWV UaWiQg Rf Whe VchRRl RQ a RQe WR fiYe Vcale. The fRllRZiQg chaUW 
deWailV Whe UaWiQgV Rf VchRRlV QeaUeVW WR Whe VXbjecW. 

 
  

SCHOOL DISTRICTS
SCHOOL NUMBER OF SCHOOLS
DISTRICT ELEMENTARY MIDDLE HIGH PUBLIC CHARTER TOTAL
Rome City School District 7 1 1 9 0 9

HIGH SCHOOLS
HIGH GREATSCHOOLS PARENT SCHOOL GRADES DISTANCE CITY TOTAL
SCHOOLS RATING RATING TYPE SERVED FROM SBJ. LOCATION ENROLLMENT
Rome High School 6 4 public 9-12 4.07 miles Rome 1,865
Coosa High School 5 4 public 9-12 5.35 miles Rome 722
Pepperell High School 6 5 public 9-12 5.51 miles Lindale 872
Armuchee High School 8 4 public 9-12 6.46 miles Rome 552
Model High School 6 4 public 9-12 7.45 miles Rome 707
Georgia School For The Deaf - 5 public PK-12 13.57 miles Cave Spring 78
Source: GreatSchools.org
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IMMEDIATE AREA PROFILE 

ThiV VecWiRQ diVcXVVeV XVeV aQd deYelRSmeQW WUeQdV iQ Whe immediaWe aUea WhaW diUecWl\ imSacW Whe 
SeUfRUmaQce aQd aSSeal Rf Whe VXbjecW SURSeUW\.  

Predominant Land Uses 

SigQificaQW deYelRSmeQW iQ Whe immediaWe aUea cRQViVWV Rf Rffice, UeWail aQd iQdXVWUial XVeV alRQg majRU aUWeUialV 
WhaW aUe iQWeUVSeUVed ZiWh mXlWi-famil\ cRmSle[eV aQd ViQgle-famil\ UeVideQWial deYelRSmeQW UemRYed fURm 
aUWeUialV. The lRcal aUea haV a mi[ Rf cRmmeUcial XVeV QeaUb\ aQd Whe cRmSRViWiRQ iV VhRZQ iQ Whe fRllRZiQg 
gUaSh. 

  

29%

25%

25%

21%

COMMERCIAL AREA COMPOSITION
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OFFICE
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Residential Development 

ReVideQWial XVeUV iQ Whe immediaWe aUea aUe SUimaUil\ ViQgle-famil\ UeVideQWial.  

Multi-Family Development 

The fRllRZiQg chaUW VhRZV a VXmmaU\ Rf mXlWi-famil\ daWa b\ W\Se iQ Whe immediaWe aUea fURm CRSWaU. 

 

The laUgeVW WhUee mXlWi-famil\ SURSeUWieV aUe aW 22 NRUWhZeVW TamaVVee LaQe, 600 RedmRQd RRad NRUWhZeVW 
aQd 1349 RedmRQd CiUcle NRUWhZeVW ZiWh aQ NRA Rf 218,842 SF, 181,994 SF aQd 154,490 SF WhaW ZeUe bXilW 
iQ 1971, 1971 aQd 1967, UeVSecWiYel\. The clRVeVW laUge mXlWi-famil\ SURSeUW\ iQ SUR[imiW\ WR Whe VXbjecW iV aW 
302-332 HaUd\ AYeQXe SRXWhZeVW ZiWh aQ NRA Rf 48,655 SF WhaW ZaV bXilW iQ 2017. The majRUiW\ Rf SURSeUWieV 
ZeUe cRQVWUXcWed befRUe 2000. The fRllRZiQg chaUW aQd maS VhRZ Whe VXbjecW SURSeUW\ aQd iWV lRcaWiRQ UelaWiYe 
WR Whe 10 laUgeVW mXlWi-famil\ SURSeUWieV iQ Whe immediaWe aUea fURm CRSWaU. 

 

  

MULTI-FAMILY SUMMARY
CLASS PROPERTIES NRA (SF) AVG YR BLT
A 1 100,000 -
B 8 484,935 1989
C 12 728,038 1957
TOTAL 21 1,312,973 1970
Source: CoStar

LARGEST MULTI-FAMILY PROPERTIES
NAME DISTANCE MAP PIN CLASS NRA (SF) STORIES YEAR BUILT
Three Rivers Garden Apartments 1.9 Miles A C 218,842 2 1971
Multi-family Building 1.8 Miles B B 181,994 2 1971
Multi-family Building 2.0 Miles C C 154,490 2 1967
Multi-family Building 2.2 Miles D C 150,759 3 1997
Multi-family Building 2.7 Miles E B 120,000 0 1971
Multi-family Building 2.0 Miles F A 100,000 3 -
McCall Place Apartments 2.3 Miles G B 80,000 3 2017
Greystone Apartments 2.2 Miles H C 66,180 7 1934
Multi-family Building 2.0 Miles I C 52,756 2 2009
Multi-family Building 1.7 Miles J B 48,655 2 2017
Source: CoStar
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Retail Development 

The fRllRZiQg chaUW VhRZV a VXmmaU\ Rf UeWail daWa b\ W\Se iQ Whe immediaWe aUea fURm CRSWaU. 

 

The laUgeVW WhUee UeWail SURSeUWieV aUe aW 2510 RedmRQd CiUcle NRUWhZeVW, 144-246 ShRUWeU AYeQXe SRXWhZeVW 
aQd 2501-2519 RedmRQd CiUcle NRUWhZeVW ZiWh aQ NRA Rf 229,892 SF, 136,357 SF aQd 122,920 SF WhaW ZeUe 
bXilW iQ 1993, 2003 aQd 1968, UeVSecWiYel\. The clRVeVW laUge UeWail SURSeUW\ iQ SUR[imiW\ WR Whe VXbjecW iV aW 610 
ShRUWeU AYeQXe ZiWh aQ NRA Rf 60,634 SF WhaW ZaV bXilW iQ 1986. The majRUiW\ Rf SURSeUWieV ZeUe cRQVWUXcWed 
befRUe 2000. The fRllRZiQg chaUW aQd maS VhRZ Whe VXbjecW SURSeUW\ aQd iWV lRcaWiRQ UelaWiYe WR Whe 10 laUgeVW 
UeWail SURSeUWieV iQ Whe immediaWe aUea fURm CRSWaU. 

 

  

RETAIL SUMMARY
TYPE PROPERTIES NRA (SF) AVG YR BLT OCCUPANCY AVG RENT
General Retail 225 1,765,026 1957 98.6 $11.87
TOTAL 225 1,765,026 1957 98.6 $11.87
Source: CoStar

LARGEST SHOPPING CENTERS
NAME DISTANCE MAP PIN TYPE NRA (SF) % LEASED YEAR BUILT AVG RENT
Retail Building 1.8 Miles A General Retail 229,892 100.0 1993 N/Av
Retail Building 1.5 Miles B Neighborhood Center 136,357 98.0 2003 $18.00
Retail Building 1.5 Miles C Neighborhood Center 122,920 100.0 1968 N/Av
Retail Building 1.6 Miles D General Retail 117,016 100.0 1994 N/Av
Retail Building 1.4 Miles E Neighborhood Center 103,408 100.0 1983 N/Av
West Towne Square 1.5 Miles F Neighborhood Center 84,828 100.0 1983 N/Av
Retail Building 2.0 Miles G Neighborhood Center 74,987 95.3 2013 $24.00
Retail Building 2.5 Miles H Neighborhood Center 69,642 100.0 1959 N/Av
Retail Building 1.1 Miles I Neighborhood Center 60,634 97.3 1986 $8.20
Village Plaza 2.7 Miles J General Retail 60,000 100.0 1962 N/Av
Source: CoStar
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Office Development 

The fRllRZiQg chaUW VhRZV a VXmmaU\ Rf Rffice daWa b\ claVV iQ Whe immediaWe aUea fURm CRSWaU. 

 

The laUgeVW WhUee Rffice SURSeUWieV aUe aW 1825 MaUWha BeUU\ BRXleYaUd, 304 TXUQeU McCall BRXleYaUd 
SRXWhZeVW aQd 330 TXUQeU McCall BRXleYaUd SRXWhZeVW ZiWh aQ NRA Rf 122,111 SF, 109,823 SF aQd 84,265 
SF WhaW ZeUe bXilW iQ 1969, 1987 aQd 2005, UeVSecWiYel\. The clRVeVW laUge Rffice SURSeUW\ iQ SUR[imiW\ WR Whe 
VXbjecW iV aW 550 RedmRQd RRad ZiWh aQ NRA Rf 75,054 SF WhaW ZaV bXilW iQ 2007. The majRUiW\ Rf SURSeUWieV 
ZeUe cRQVWUXcWed befRUe 2000. The fRllRZiQg chaUW aQd maS VhRZ Whe VXbjecW SURSeUW\ aQd iWV lRcaWiRQ UelaWiYe 
WR Whe 10 laUgeVW Rffice SURSeUWieV iQ Whe immediaWe aUea fURm CRSWaU. 

 

  

OFFICE SUMMARY
CLASS PROPERTIES NRA (SF) AVG YR BLT OCCUPANCY AVG RENT
A 1 75,054 2007 100.0 -
B 47 919,214 1975 97.1 $7.68
C 112 541,235 1963 96.1 $10.00
TOTAL 160 1,535,503 1967 96.4 $9.31
Source: CoStar

LARGEST OFFICE BUILDINGS
NAME DISTANCE MAP PIN CLASS NRA (SF) % LEASED YEAR BUILT AVG RENT
Office Building 2.3 Miles A B 122,111 100.0 1969 N/Av
Office Building 1.9 Miles B B 109,823 100.0 1987 N/Av
Floyd Medical Center 2.7 Miles C B 84,265 80.4 2005 N/Av
Office Building 2.4 Miles D B 76,781 100.0 - N/Av
Harbin Clinic Specialty Center 1.9 Miles E A 75,054 100.0 2007 N/Av
Office Building 2.2 Miles F B 75,000 100.0 - N/Av
Office Building 1.9 Miles G B 55,195 100.0 2011 N/Av
Office Building 2.2 Miles H B 52,263 100.0 1952 N/Av
Harbin Clinic Heart Center MOB 1.9 Miles I B 47,438 100.0 1994 N/Av
Office Building 2.4 Miles J B 35,426 81.3 1969 $12.50
Source: CoStar
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Industrial Development 

The fRllRZiQg chaUW VhRZV a VXmmaU\ Rf iQdXVWUial daWa b\ W\Se iQ Whe immediaWe aUea fURm CRSWaU. 

 

The laUgeVW WhUee iQdXVWUial SURSeUWieV aUe aW 438 LaYeQdeU DUiYe NRUWhZeVW, 21 KiUWRQ SWUeeW aQd 15 Old AiUSRUW 
RRad NRUWhZeVW ZiWh aQ NRA Rf 261,194 SF, 218,000 SF aQd 140,000 SF WhaW ZeUe bXilW iQ 1964, 1969 aQd 
1971, UeVSecWiYel\. The clRVeVW laUge iQdXVWUial SURSeUW\ iQ SUR[imiW\ WR Whe VXbjecW iV aW 617 E[celViRU SWUeeW 
ZiWh aQ NRA Rf 46,210 SF WhaW ZaV bXilW iQ 1960. All Rf Whe SURSeUWieV ZeUe cRQVWUXcWed befRUe 2000. The 
fRllRZiQg chaUW aQd maS VhRZ Whe VXbjecW SURSeUW\ aQd iWV lRcaWiRQ UelaWiYe WR Whe 10 laUgeVW iQdXVWUial 
SURSeUWieV iQ Whe immediaWe aUea fURm CRSWaU. 

 

 

The fRllRZiQg maS VhRZV Whe VXbjecW SURSeUW\ aQd Whe laUgeVW UeWail, Rffice, aQd iQdXVWUial SURSeUWieV iQ Whe 
immediaWe aUea fURm CRSWaU. 

INDUSTRIAL SUMMARY
TYPE PROPERTIES NRA (SF) AVG YR BLT OCCUPANCY AVG RENT
Industrial 35 1,105,269 1971 97.1 -
Flex 20 447,991 1969 100.0 -
TOTAL 55 1,553,260 1970 98.2 $0.00
Source: CoStar

LARGEST INDUSTRIAL PROPERTIES
NAME DISTANCE MAP PIN TYPE NRA (SF) % LEASED YEAR BUILT AVG RENT
Industrial Building 2.0 Miles A Flex 261,194 100.0 1964 N/Av
Industrial Building 1.3 Miles B Industrial 218,000 100.0 1969 N/Av
Industrial Building 1.4 Miles C Industrial 140,000 100.0 1971 N/Av
Industrial Building 2.2 Miles D Industrial 118,198 100.0 1974 N/Av
Industrial Building 2.1 Miles E Industrial 95,000 100.0 1940 N/Av
Industrial Building 2.4 Miles F Industrial 65,975 100.0 1980 N/Av
Industrial Building 2.5 Miles G Industrial 53,000 100.0 1973 N/Av
Industrial Building 1.1 Miles H Industrial 46,210 100.0 1960 N/Av
Industrial Building 1.4 Miles I Industrial 43,449 100.0 1960 N/Av
Industrial Building 2.5 Miles J Industrial 41,000 100.0 1947 N/Av
Source: CoStar
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SUBJECT PROPERT< ANAL<SIS 

The fRllRZiQg diVcXVViRQ dUaZV cRQWe[W aQd aQal\ViV RQ hRZ Whe VXbjecW SURSeUW\ iV iQflXeQced b\ Whe lRcal aQd 
immediaWe aUeaV.  

Subject Property Analysis 

The XVeV adjaceQW WR Whe SURSeUW\ aUe QRWed belRZ: 

¾ NRUWK - DUXmmRQd DUiYe SRXWhZeVW, MaQXfacWXUed HRXViQg CRmmXQiW\: 129 DUXmmRQd DUiYe 
SRXWhZeVW, SiQgle-Famil\ ReVideQWial NeighbRUhRRd 

¾ SRXWK - Hill RRad, SiQgle-Famil\ ReVideQWial NeighbRUhRRd 
¾ EDVW - SiQgle-Famil\ ReVideQWial NeighbRUhRRd, VacaQW LaQd 
¾ West - BRlleQ DUiYe, SiQgle-Famil\ ReVideQWial NeighbRUhRRd, VacaQW LaQd 

Subject Conclusion 

TUeQdV iQ Whe lRcal aQd immediaWe aUeaV, adjaceQW XVeV aQd Whe SURSeUW\¶V VSecific lRcaWiRQ feaWXUeV iQdicaWe aQ 
RYeUall W\Sical e[WeUQal iQflXeQce fRU Whe VXbjecW, Zhich iV cRQclXded WR haYe a gRRd SRViWiRQ iQ cRQWe[W Rf 
cRmSeWiQg SURSeUWieV. RRme iV hRme WR laUge clXVWeUV iQ healWhcaUe, edXcaWiRQ, maQXfacWXUiQg aQd WechQRlRg\, 
VeUYiQg aV Whe backbRQe fRU Whe ciW\¶V ecRQRm\. IWV bXViQeVV-dUiYeQ eQYiURQmeQW aQd VWUaWegic lRcaWiRQ Zill 
cRQWiQXe WR aWWUacW bXViQeVV e[SaQViRQ. The cRQdiWiRQ aQd aSSeal Rf Whe maUkeW aUea iV gRRd. 
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General Description The VXbjecW ViWe cRQViVWV Rf 3 SaUcelV. AV QRWed belRZ, Whe VXbjecW ViWe haV 
478,724 SF (10.99 AC) Rf laQd aUea. The aUea iV eVWimaWed baVed RQ Whe 
aVVeVVRU'V SaUcel maS, aQd ma\ chaQge if a SURfeVViRQal VXUYe\ deWeUmiQeV 
mRUe SUeciVe meaVXUemeQWV. GRiQg fRUZaUd, RXU YalXaWiRQ aQal\VeV Zill XWili]e 
Whe XVable ViWe aUea. The fRllRZiQg diVcXVViRQ VXmmaUi]eV Whe VXbjecW ViWe Vi]e 
aQd chaUacWeUiVWicV. 

 

Accessibility AYHUDJH - The VXbjecW iV lRcaWed ZiWhiQ WZR mileV Rf SWaWe RRXWe 1, ZiWhiQ WhUee 
mileV Rf U.S. RRXWe 27 aQd ZiWhiQ WhUee mileV Rf U.S. RRXWe 411. AcceVV WR Whe 
VXbjecW iV RffeUed WZR fXll-acceVV dUiYeZa\V RQ BRlleQ DUiYe. 

Exposure AYHUDJH - The VXbjecW haV adeTXaWe e[SRVXUe aW a VigQali]ed cRUQeU lRcaWiRQ RQ 
WhUee miQRU aUWeUialV. 

Seismic The VXbjecW iV iQ a mRdeUaWe UiVk ]RQe. 

Flood Zone ZRQe X (UQVhaded). ThiV iV UefeUeQced b\ CRmmXQiW\ NXmbeU 130079, PaQel 
NXmbeU 131115C0189E, daWed SeSWembeU 25, 2009. ZRQe X (XQVhaded) iV a 
mRdeUaWe aQd miQimal UiVk aUea. AUeaV Rf mRdeUaWe RU miQimal ha]aUd aUe 
VWXdied baVed XSRQ Whe SUiQciSal VRXUce Rf flRRd iQ Whe aUea. HRZeYeU, bXildiQgV 
iQ WheVe ]RQeV cRXld be flRRded b\ VeYeUe, cRQceQWUaWed UaiQfall cRXSled ZiWh 
iQadeTXaWe lRcal dUaiQage V\VWemV. LRcal VWRUmZaWeU dUaiQage V\VWemV aUe QRW 
QRUmall\ cRQVideUed iQ a cRmmXQiW\¶V flRRd iQVXUaQce VWXd\. The failXUe Rf a lRcal 
dUaiQage V\VWem caQ cUeaWe aUeaV Rf high flRRd UiVk ZiWhiQ WheVe ]RQeV. FlRRd 

Assessor Parcels

Number Of Parcels 3

Land Area Acres Square Feet
Primary Parcel 10.99 478,724
Excess Land 0.00 0
Surplus Land 0.00            0

Total Land Area 10.99 478,724

Shape See Multiple Parcel Chart For Breakdown

Topography Level at street grade

Zoning Multifamily Residential District and Suburban Residential District (M-R and S-R)

Drainage Assumed Adequate

Utilities All available to the site, including public water and sewer

See Multiple Parcel Chart For Breakdown

Street Improvements Street Direction No. Lanes Street Type Cu
rb

s
Sid

ew
alk

s
St

ree
tlig

hts
Ce

nte
r L

an
e

Gutt
ers

Bollen Drive Secondary Street two-way two-lane minor arterial

Drummond Drive Southwest Secondary Street two-way two-lane minor arterial

Hill Road Secondary Street two-way two-lane minor arterial

Frontage The subject has approximately 1,065 feet of frontage on Bollen Drive.
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iQVXUaQce iV aYailable iQ SaUWiciSaWiQg cRmmXQiWieV, bXW iV QRW UeTXiUed b\ 
UegXlaWiRQ iQ WheVe ]RQeV. NeaUl\ 25-SeUceQW Rf all flRRd claimV filed aUe fRU 
VWUXcWXUeV lRcaWed ZiWhiQ WheVe ]RQeV. MiQimal UiVk aUeaV RXWVide Whe 1-SeUceQW 
aQd .2-SeUceQW-aQQXal-chaQce flRRdSlaiQV. NR BFEV RU baVe flRRd deSWhV aUe 
VhRZQ ZiWhiQ WheVe ]RQeV. (ZRQe X (XQVhaded) iV XVed RQ QeZ aQd UeYiVed maSV 
iQ Slace Rf ZRQe C.)  

 

Easements A SUelimiQaU\ WiWle UeSRUW ZaV QRW aYailable fRU UeYieZ. DXUiQg Whe RQ-ViWe 
iQVSecWiRQ, QR adYeUVe eaVemeQWV RU eQcXmbUaQceV ZeUe QRWed. ThiV aSSUaiVal 
aVVXmeV WhaW WheUe iV QR QegaWiYe YalXe imSacW RQ Whe VXbjecW imSURYemeQWV. If 
TXeVWiRQV aUiVe UegaUdiQg eaVemeQWV, eQcURachmeQWV, RU RWheU eQcXmbUaQceV, 
fXUWheU UeVeaUch iV adYiVed. 

Soils A deWailed VRilV aQal\ViV ZaV QRW aYailable fRU UeYieZ. BaVed RQ Whe deYelRSmeQW 
Rf Whe VXbjecW, iW aSSeaUV Whe VRilV aUe VWable aQd VXiWable fRU Whe e[iVWiQg 
imSURYemeQWV. 

Hazardous Waste We haYe QRW cRQdXcWed aQ iQdeSeQdeQW iQYeVWigaWiRQ WR deWeUmiQe Whe SUeVeQce 
RU abVeQce Rf WR[iQV RQ Whe VXbjecW SURSeUW\. If TXeVWiRQV aUiVe, Whe UeadeU iV 
VWURQgl\ caXWiRQed WR Veek TXalified SURfeVViRQal aVViVWaQce iQ WhiV maWWeU. PleaVe 
Vee Whe AVVXmSWiRQV aQd LimiWiQg CRQdiWiRQV fRU a fXll diVclaimeU. 

Conclusion OYeUall, Whe VXbjecW ViWe iV cRQVideUed aQ aYeUage UeVideQWial ViWe iQ WeUmV Rf iWV 
lRcaWiRQ, e[SRVXUe, aQd acceVV WR emSlR\meQW, edXcaWiRQ aQd VhRSSiQg ceQWeUV. 
All Rf WheVe chaUacWeUiVWicV SURYide VXSSRUWiQg XVeV fRU Whe VXbjecW ViWe makiQg iW 
deViUable fRU mXlWifamil\ deYelRSmeQW. OYeUall WheUe aUe QR kQRZQ facWRUV WhaW 
ZRXld limiW Whe ViWe'V deYelRSmeQW accRUdiQg WR iWV higheVW aQd beVW XVe. 

MULTIPLE PARCEL SITE DESCRIPTION GRID
USABLE TOTAL FLOOD

PARCEL SF AC SF AC SHAPE ACCESS EXPOSURE PLAIN

I13M048 392,040 9.00 392,040 9.00 Irregular Average Average Zone X (Unshaded)

I14X158 25,700 0.59 25,700 0.59 Irregular Average Average Zone X (Unshaded)

I14X159 60,984 1.40 60,984 1.40 Irregular Average Average Zone X (Unshaded)

TOTAL 478,724 10.99 478,724 10.99
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PARCEL MAP  
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ZONING MAP  
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FLOOD MAP  
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IQWURGXFWLRQ The iQfRUmaWiRQ SUeVeQWed belRZ iV a baVic deVcUiSWiRQ Rf Whe e[iVWiQg 
imSURYemeQWV. ThiV iQfRUmaWiRQ iV XVed iQ Whe YalXaWiRQ Rf Whe SURSeUW\. ReliaQce 
haV beeQ Slaced XSRQ iQfRUmaWiRQ SURYided b\ VRXUceV deemed deSeQdable fRU 
WhiV aQal\ViV. IW iV aVVXmed WhaW WheUe aUe QR hiddeQ defecWV, aQd WhaW all 
VWUXcWXUal cRmSRQeQWV aUe fXQcWiRQal aQd RSeUaWiRQal, XQleVV RWheUZiVe QRWed. If 
TXeVWiRQV aUiVe UegaUdiQg Whe iQWegUiW\ Rf Whe imSURYemeQWV RU WheiU RSeUaWiRQal 
cRmSRQeQWV, iW ma\ be QeceVVaU\ WR cRQVXlW addiWiRQal SURfeVViRQal UeVRXUceV. 

 
HRPHVLWH ML[ The chaUW belRZ deWailV Whe hRmeViWe mi[ aW Whe VXbjecW SURSeUW\. 

 

CRPPRQ AUHD BXLOGLQJV TheUe aUe QR cRmmRQ aUea bXildiQgV. 
 

SLWH IPSURYHPHQWV AVShalW VWUeeWV aQd VWUeeWlighWV  

LDQGVFDSLQJ The VXbjecW haV a W\Sical amRXQW Rf laQdVcaSiQg. TheUe aUe maWXUe SlaQWiQgV 
VXUURXQdiQg Whe SURSeUW\. PlaQWiQgV WhURXghRXW Whe SURSeUW\ iQclXde WUeeV, 
flRZeUV, mRZed laZQ, VhUXbV aQd hedgeV. 

Property Type Manufactured Housing Community - All Age

Number of Homesites 76 

Number Of Common
Area Buildings 0

Year Built 1950 

Age/Life Analysis
Actual Age 70 Years

Effective Age 25 Years

Economic Life 55 Years

Remaining Life 30 Years - Assuming regular maintenance and periodic capital improvements

Quality Average

Condition Average

Appeal Average

Marketability Average

Density 6.9 Sites/Acre (76 Sites / 10.99 Acres)

Parking Total 152

Homesite Parking Spaces 152 - Concrete

On Street Parking Spaces  - 

Visitor Parking Spaces  - 

Parking Spaces/Homesite 2.0

Parking Comment Parking is adequate and is consistent with the other communities in the market

HOMESITE MIX
HOMESITE TYPES NO. HOMESITES % OF TOTAL
Standard 76 100.0%
TOTAL 76 100%
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DHIHUUHG MDLQWHQDQFH DefeUUed maiQWeQaQce iV meaVXUed aV Whe cRVW Rf UeSaiUiQg RU UeVWRUiQg Whe iWem 
WR QeZ RU UeaVRQabl\ QeZ cRQdiWiRQ. BaVed RQ RXU iQWeUYieZ ZiWh Whe SURSeUW\ 
maQageU aQd Whe RQViWe iQVSecWiRQ b\ Whe field aSSUaiVeU, QR RbVeUYable defeUUed 
maiQWeQaQce e[iVWV. 

HD]DUGRXV MDWHULDOV ThiV aSSUaiVal aVVXmeV WhaW Whe imSURYemeQWV aUe cRQVWUXcWed fUee Rf all 
ha]aUdRXV ZaVWe aQd WR[ic maWeUialV, iQclXdiQg (bXW QRW limiWed WR) aVbeVWRV. 
PleaVe UefeU WR Whe AVVXmSWiRQV aQd LimiWiQg CRQdiWiRQV VecWiRQ UegaUdiQg WhiV 
iVVXe. 

ADA CRPSOLDQFH ThiV aQal\ViV aVVXmeV WhaW Whe VXbjecW cRmSlieV ZiWh all ADA UeTXiUemeQWV. 
PleaVe UefeU WR Whe AVVXmSWiRQV aQd LimiWiQg CRQdiWiRQV VecWiRQ UegaUdiQg WhiV 
iVVXe. 

CRQFOXVLRQ The VXbjecW imSURYemeQWV aUe a ClaVV C maQXfacWXUed hRXViQg cRmmXQiW\ iQ 
aYeUage cRQdiWiRQ fRU WheiU age aQd fRU Whe VXUURXQdiQg QeighbRUhRRd. 
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INTRODUCTION  

AVVeVVmeQW Rf Ueal SURSeUW\ iV eVWabliVhed b\ aQ aVVeVVRU WhaW iV aQ aSSRiQWed RU elecWed Rfficial chaUged ZiWh 
deWeUmiQiQg Whe YalXe Rf each SURSeUW\. The aVVeVVmeQW iV XVed WR deWeUmiQe Whe QeceVVaU\ UaWe Rf Wa[aWiRQ 
UeTXiUed WR VXSSRUW Whe mXQiciSal bXdgeW. A SURSeUW\ Wa[ iV a leY\ RQ Whe YalXe Rf SURSeUW\ WhaW Whe RZQeU iV 
UeTXiUed WR Sa\ WR Whe mXQiciSaliW\ iQ Zhich iW iV ViWXaWed. MXlWiSle jXUiVdicWiRQV ma\ Wa[ Whe Vame SURSeUW\.  

The VXbjecW SURSeUW\ iV lRcaWed ZiWhiQ FlR\d CRXQW\. The aVVeVVed YalXe aQd SURSeUW\ Wa[ fRU Whe cXUUeQW \eaU 
aUe VXmmaUi]ed iQ Whe fRllRZiQg Wable. 

 

SUBJECT PROPERT< ANAL<SIS 

The WRWal Wa[able YalXe fRU Whe VXbjecW SURSeUW\ iV $59,489 RU $783/HRmeViWe. TheUe aUe QR e[emSWiRQV iQ 
Slace. TRWal Wa[eV fRU Whe SURSeUW\ aUe $1,811 RU $24/HRmeViWe. 

AV SaUW Rf Whe VcRSe Rf ZRUk, Ze UeVeaUched aVVeVVmeQW aQd Wa[ iQfRUmaWiRQ UelaWed WR Whe VXbjecW SURSeUW\. 
The fRllRZiQg aUe ke\ facWRUV UelaWed WR lRcal aVVeVVmeQW aQd Wa[aWiRQ SRlic\. Real SURSeUW\ iQ FlR\d CRXQW\ iV 
aVVeVVed aW 40% Rf maUkeW YalXe. Real SURSeUW\ iV UeaVVeVVed aQQXall\. The Qe[W VchedXled UeaVVeVVmeQW 
daWe iV JaQXaU\ 1, 2021. IQ addiWiRQ WR VchedXled UeaVVeVVmeQWV, SURSeUWieV iQ FlR\d CRXQW\ aUe UeaVVeVVed 
XSRQ Vale, cRQYeUViRQ, UeQRYaWiRQ RU demRliWiRQ. 

AccRUdiQg WR Whe VWaff UeSUeVeQWaWiYe aW Whe FlR\d CRXQW\ Wa[ cRmmiVViRQeU¶V Rffice, Ueal eVWaWe Wa[eV fRU Whe 
VXbjecW SURSeUW\ aUe cXUUeQW aV Rf Whe daWe Rf WhiV UeSRUW. 

TA; COMPARABLES 

TR deWeUmiQe if Whe aVVeVVmeQW aQd Wa[eV RQ Whe VXbjecW SURSeUW\ aUe UeaVRQable, Ze cRQVideUed hiVWRUical 
iQfRUmaWiRQ, aV Zell aV iQfRUmaWiRQ fURm VimilaU SURSeUWieV iQ Whe maUkeW. The\ aUe illXVWUaWed iQ Whe Wable belRZ. 

ASSESSMENT & TAXES
Tax Year 2020 Millage Rate 30.436000%

District 002 Taxes Current Yes

APN LAND IMPV TOTAL EXEMPTIONS TAXABLE BASE TAX
I13M048 $99,188 $0 $99,188 $0 $39,675 $1,208
I14X158 $14,744 $0 $14,744 $0 $5,898 $180
I14X159 $34,790 $0 $34,790 $0 $13,916 $424
Totals $148,722 $0 $148,722 $0 $59,489 $1,811

Total/Homesite $1,957 $0 $1,957 $0 $783 $24
Source: Floyd County Assessment & Taxation
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The cRmSaUable SURSeUWieV UeflecW Wa[eV UaQgiQg fURm $43 WR $49/HRmeViWe ZiWh aQ aYeUage Rf $46/HRmeViWe. 
The Wa[eV fRU Whe VXbjecW SURSeUW\ aUe belRZ WhiV UaQge. 

CONCLUSION 

The Vale Zill likel\ WUiggeU a QeZ aVVeVVmeQW baVed RQ Whe SXUchaVe SUice. The SXUchaVe SUice aSSeaUV WR be 
aW maUkeW aQd Whe UiVk Rf UeaVVeVVmeQW e[ceediQg Whe SXUchaVe SUice iV YeU\ lRZ. The fRllRZiQg Wable eVWimaWeV 
Whe VWabili]ed Wa[ e[SeQVe b\ emXlaWiQg Whe SURceVV WhaW Whe FlR\d CRXQW\ XVeV WR aVVeVV chaQged SURSeUWieV 
WheQ aSSl\iQg Whe millage UaWe. 

 

TAX COMPARABLES
SUBJECT COMP 1 COMP 2 COMP 3 LOW HIGH AVG

Property  Name
Dutch Gardens 
MHP

Pine Village 
Park

Top Side Darlington

Address

101, 117 and 147 
Bollen Drive

2531 Shorter 
Avenue

1 Melton 
Avenue 
Southw est

126 Mchenry 
Drive 
Southw est # 
10

City, State Rome, GA Rome, GA Rome, GA Rome, GA

APN I13M048, 
I14X158, I14X159

H13Y142 Multiple APNs I15W210

Homesites 76 104 40 60

Taxable $ $59,489 $157,783 $60,144 $83,916

Taxable $/Site $783 $1,517 $1,504 $1,399

Total Taxes $1,811 $4,802 $1,941 $2,554 $1,941 $4,802 $3,099

Taxes Per Site $24 $46 $49 $43 $43 $49 $46

APPLICABILITY OF CURRENT TAX LIABILITY
As-Is Market Value $2,250,000

x Adjustment for County RMV 40%

= Estimated Assessed Value $900,000

x Current Millage Rate ($1,000) 3.044
= Stabilized Taxes Estimate $2,739

= Stabilized Tax Estimate $2,739
Stabilized Taxes/Homesite $36
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INTRODUCTION  

ZRQiQg UeTXiUemeQWV W\Sicall\ eVWabliVh SeUmiWWed aQd SURhibiWed XVeV, bXildiQg heighW, lRW cRYeUage, VeWbackV, 
SaUkiQg aQd RWheU facWRUV WhaW cRQWURl Whe Vi]e aQd lRcaWiRQ Rf imSURYemeQWV RQ a ViWe. The ]RQiQg 
chaUacWeUiVWicV fRU Whe VXbjecW SURSeUW\ aUe VXmmaUi]ed belRZ: 
Multifamily Residential District (M-R) 

 

 
  

ZONING SUMMARY
Municipality Governing Zoning Floyd County Planning & Zoning Department
Current Zoning

Permitted Uses

Prohibited Uses
Current Use
Is Current Use Legally Permitted? Yes
Zoning Change Not Likely

Manufactured home parks, townhomes or three-family dwellings, 
convalescent homes, group residences, nursing homes for sixteen 
or more persons, personal care homes from five up to fifteen 
persons, small animal veterinary facilities, commercial recreational 
facilities, churches or places of worship, and civic clubs, including 
YeWeUaQV¶ clXbV RU RWheU VRcial RUgaQi]aWiRQV.

Multifamily Residential District (M-R)

Any other use not listed above
Manufactured Housing Community

ZONING REQUIREMENTS
Conforming Use

Minimum Lot Area Per Individual 
Manufactured Home (SF)
Minimum Lot Width Per Individual 
Manufactured Home (Feet) 40

Minimum Yard Setbacks (Homesites)
Front From Any Major Street (Feet) 40
Front From All Other Streets (Feet) 40
From Any Exterior Property Line 
(Feet)

40

Rear (Feet) 40
Side (Feet) 40

Subject Density (Homesites/Acre) 6.9
Maximum Density (Homesites/Acre) 6
Maximum Building Height (Feet) 45

SUBJECT PARKING REQUIREMENT
Homesite Type Homesites Required Spaces/Site Required Spaces
Spaces Per Dwelling Unit 76 2.00 152
Required Parking Spaces 152
Parking Spaces Provided 152
Source: Floyd County Planning & Zoning Department

5,000

The existing improvements represent a pre-existing non-conforming
use within this zone
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Suburban Residential District (S-R) 

 

 
=ONING CONCLUSIONS 

BaVed RQ Whe iQWeUSUeWaWiRQ Rf Whe ]RQiQg RUdiQaQce, Whe VXbjecW SURSeUW\ iV aQ RXWUighW SeUmiWWed XVe WhaW cRXld 
be UebXilW if XQiQWeQWiRQall\ deVWUR\ed. The VXbjecW¶V XVe SUedaWeV Whe cXUUeQW ]RQiQg Rf Whe ViWe aQd iV 
cRQVideUed a SUe-e[iVWiQg QRQ-cRQfRUmiQg XVe. The VXbjecW cRXld be UebXilW if deVWUR\ed, aV lRQg aV Whe 
damage dReV QRW e[ceed 50 SeUceQW Rf iWV UeSlacemeQW cRVW aW Whe Wime Rf Whe deVWUXcWiRQ. TheUe iV QR 
WimefUame fRU UecRQVWUXcWiRQ. If Whe damage e[ceedV 50 SeUceQW Rf iWV UeSlacemeQW cRVW, Whe QeZ cRQVWUXcWiRQ 
Zill Qeed WR cRQfRUm WR Whe cXUUeQW ]RQiQg. 

DeWailed ]RQiQg VWXdieV aUe W\Sicall\ SeUfRUmed b\ a ]RQiQg RU laQd XVe e[SeUW, iQclXdiQg aWWRUQe\V, laQd XVe 
SlaQQeUV, RU aUchiWecWV. The deSWh Rf RXU aQal\ViV cRUUelaWeV diUecWl\ ZiWh Whe VcRSe Rf WhiV aVVigQmeQW, aQd iW 
cRQVideUV all SeUWiQeQW iVVXeV WhaW haYe beeQ diVcRYeUed WhURXgh RXU dXe diligeQce. PleaVe QRWe WhaW WhiV 
aSSUaiVal iV QRW iQWeQded WR be a deWailed deWeUmiQaWiRQ Rf cRmSliaQce, aV WhaW deWeUmiQaWiRQ iV be\RQd Whe 
VcRSe Rf WhiV Ueal eVWaWe aSSUaiVal aVVigQmeQW. 

ZONING SUMMARY
Municipality Governing Zoning Floyd County Planning & Zoning Department
Current Zoning

Permitted Uses

Prohibited Uses
Current Use
Is Current Use Legally Permitted? Yes
Zoning Change Not Likely

Riding stables, mobile homes or manufactured homes on 
individual lots, manufactured home subdivision dwellings, 
individual or family personal care homes, up to four persons; 
small animal veterinary facilities, pet grooming, training, 
boarding & breeding kennels; and carnivals, fairgrounds, rodeo 
establishments, horse shows, shooting & special events of 
community interest. 
Any other use not listed above

Suburban Residential District (S-R)

Manufactured Housing Community

ZONING REQUIREMENTS
Conforming Use

Minimum Lot Size (SF)
Minimum Lot Width Fronting Any 
Major Street (Feet) 150

Minimum Lot Width Fronting Any 
Other Street (Feet) 60

Minimum Yard Setbacks (Homesites)
Front From Any Major Street (Feet) 40
Front From All Other Streets (Feet) 25
Rear (Feet) 25
Side (Feet) 7

Subject Density (Homesites/Acre) 6.6
Maximum Building Height (Feet) 45
Source: Floyd County Planning & Zoning Department

7,200

The existing improvements represent a pre-existing non-
conforming use within this zone
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SUBJECT¶S MARKET AREA 

ThiV VecWiRQ Rf Whe UeSRUW SURYideV aQ RYeUYieZ Rf maUkeW WUeQdV WhaW iQflXeQce demaQd fRU maQXfacWXUed hRme 
cRmmXQiWieV iQ Whe VXbjecW¶V maUkeW aUea aQd VXUURXQdiQg aUeaV. The majRU facWRUV UeTXiUiQg cRQVideUaWiRQ aUe 
Whe VXSSl\ aQd demaQd cRQdiWiRQV WhaW iQflXeQce mXlWi-famil\ deYelRSmeQW. The fRllRZiQg SaUagUaShV diVcXVV 
e[iVWiQg VXSSl\ aQd SRWeQWial iQYeQWRU\. DemaQd Zill alVR be aQal\]ed b\ e[amiQiQg YacaQc\, UeQW leYelV, aQd 
abVRUSWiRQ UaWeV. 

JLT & Associates Data 

The VXSSlemeQWal UeQWV cRme fURm a VXUYe\ cRQdXcWed b\ JLT & AVVRciaWeV. JLT & AVVRciaWeV SeUfRUmV aQ 
aQQXal VXUYe\ Rf Whe AWlaQWa maQXfacWXUed hRXViQg maUkeW. The VXUYe\ iQclXdeV 36 cRmmXQiWieV, ZiWh a WRWal Rf 
10,646 hRmeViWeV. The chaUW belRZ deWailV Whe cRmSRViWiRQ Rf Whe maUkeW. 

 

SUPPL< 

Existing Supply 

The cRmmXQiWieV iQclXded iQ Whe YacaQc\ VXUYe\ UaQge iQ Vi]e fURm 60 ViWeV WR 300 ViWeV. The fRllRZiQg chaUW 
SUeVeQWV maQXfacWXUed hRme cRmmXQiW\ deYelRSmeQWV WhaW aUe cRQVideUed WR cRmSeWe ZiWh Whe VXbjecW.  

 

Proposed & Potential Supply 

AccRUdiQg WR Whe CiW\ Rf RRme PlaQQiQg DeSaUWmeQW, WheUe aUe QR maQXfacWXUed hRme cRmmXQiWieV SlaQQed RU 
SURSRVed iQ Whe immediaWe maUkeW aUea. NR addiWiRQal cRmmXQiWieV aUe aQWiciSaWed iQ Whe VXbjecW¶V geQeUal 
aUea dXe WR ]RQiQg UeVWUicWiRQV, laQd cRVWV, aQd difficXlW\ iQ RbWaiQiQg cRQVWUXcWiRQ fiQaQciQg.  

Governmental Considerations 

LRcal gRYeUQmeQWal jXUiVdicWiRQV haYe hiVWRUicall\ YieZed maQXfacWXUed hRme cRmmXQiWieV aV leVV deViUable 
laQd XVeV. HRZeYeU, aV cRmmXQiWieV aUe beiQg eQcRXUaged WR SURYide affRUdable hRXViQg RSWiRQV WR UeceiYe 
ceUWaiQ fXQdiQg fURm SWaWe aQd FedeUal VRXUceV, WheiU Qeed fRU maQXfacWXUed hRme cRmmXQiWieV WR be 
maiQWaiQed aQd lRcaWed iQ WheiU jXUiVdicWiRQV haV iQcUeaVed.  

Rent Levels 

The chaUW belRZ deWailV Whe JLT& AVVRciaWeV aYeUage UeQWal daWa fRU Whe SaVW VeYeUal \eaUV. 

ATLANTA MARKET
AVG COMMUNITY SIZE COMMUNITIES HOMESITES

All Age 296 36 10,646
Age Restricted (55+) - 0 0
TOTAL 296 36 10,646

VACANCY SURVEY AS OF DECEMBER 2020
PROJECT YEAR BUILT HOMESITES VACANT HOMESITES VACANCY
Dutch Gardens MHP 1950 76 11 14.5%
Sw an Lake MHC 1986 300 15 5.0%
Darlington Village 1978 60 0 0.0%
Logan's Crossing MHC 1987 135 0 0.0%
Evergreen Village 1975 67 1 1.5%
Ansley Park of Cartersville 1982 130 17 13.1%
TOTAL/AVG 1976 768 44 5.7%
Source: Colliers International Valuation & Advisory Services
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The chaUW belRZ deWailV Whe JLT& AVVRciaWeV UeQWal iQcUeaVe hiVWRU\. 

 

Affordability 

MaQXfacWXUed hRXViQg cRmmXQiWieV RfWeQ SURYide affRUdable hRXViQg RSWiRQ, WheUeb\ cUeaWiQg a VXVWaiQed 
demaQd fRU WhiV hRXViQg W\Se.  IQ RUdeU WR deWeUmiQe Whe affRUdabiliW\ Rf RZQiQg a maQXfacWXUed hRme iQ Whe 
VXbjecW SURSeUW\ (leaViQg a hRmeViWe), VeYeUal hRXViQg RSWiRQV aUe aQal\]ed belRZ.  The\ iQclXde RZQiQg a 
maQXfacWXUed hRme aW Whe VXbjecW SURSeUW\, SXUchaViQg a ViQgle-famil\ hRme RU UeQWiQg aQ aSaUWmeQW.  TheVe 
YaUiRXV hRXViQg RSWiRQV aUe eYalXaWed WR eVWimaWe Whe VXbjecW SURSeUW\¶V cRmSeWiWiYe µSRViWiRQ¶ iQ Whe hRXViQg 
maUkeW.  The fRllRZiQg Wable illXVWUaWeV Whe hRXViQg cRmSaUiVRQ. 

 

ATLANTA MARKET RENT HISTORY
TYPE 2013 2014 2015 2016 2017 2018 2019 2020
All Age $406 $419 #N/A $434 $448 $465 $483 $500
Age Restricted (55+) #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Source: JLT & Associates  Survey
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ATLANTA MARKET RENT INCREASES
TYPE 2014 2015 2016 2017 2018 2019 2020
All Age 3.20% #N/A #N/A 3.23% 3.79% 3.87% 3.52%
Age Restricted (55+) #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Source: JLT & Associates  Survey
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AFFORDABLITY ANALYSIS
COMPARISON/HOUSING TYPE MH IN SUBJECT PROPERTYSINGLE-FAMILY HOME APARTMENTS
Bedroom/Bath Count 2/1 - 3/2 BR/BA 2/1 - 4/2 BR/BA 2 BR
Purchase Price $20,000 $150,000 - $250,000 -
Dow n Payment or Deposit $1,000 $30,000 - $50,000 One Months Rent
Amount Financed $19,000 $120,000 - $200,000 -
Rate 8.00% 5.75% - 5.75% -
Term (Years) 20 30 - 30 -
Monthly Mortgage Payment $159 $700 - $1,167 -
Taxes $8 $188 - $313 -
Insurance $25 $60 - $60 -
Site Rent $325 - -
TOTAL MONTHLY PAYMENT* $517 $948 - $1,540 $800 - $1,150
* Excludes maintenance and utilities.
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Manufactured Homes in the Subject Property 

The cRVWV fRU SXUchaViQg a maQXfacWXUed hRme iQ Whe VXbjecW SURSeUW\ iQclXde Whe cRVWV Rf Whe hRme (dRZQ 
Sa\meQW, mRQWhl\ mRUWgage Sa\meQWV), Wa[eV, iQVXUaQce, aQd Whe mRQWhl\ hRmeViWe UeQW.  The SXUchaVe SUice 
XWili]ed iV baVed XSRQ Whe W\Sical SUice Rf hRmeV UeceQWl\ liVWed/VRld aW Whe VXbjecW SURSeUW\.  The hRmeV WhaW 
aUe lRcaWed iQ Whe cRmmXQiW\ ZRXld W\Sicall\ iQclXde VelleU RU baQk fiQaQciQg.  SelleU fiQaQciQg W\Sicall\ haV 
higheU UaWeV ZiWh VhRUWeU WeUmV WhaQ WUadiWiRQal baQk fiQaQciQg.  The Wa[eV aQd iQVXUaQce eVWimaWeV aUe made 
baVed RQ W\Sical UaWeV. TheVe cRVWV aUe added WR Whe cXUUeQW aYeUage ViWe UeQW aW Whe VXbjecW SURSeUW\. The 
iQdicaWed mRQWhl\ e[SeQVe iV diVSla\ed iQ Whe Wable abRYe. 

Conclusion 

ReQWiQg aQ aSaUWmeQW iV cRQVideUed WR be Whe leaVW VimilaU WR SXUchaViQg a maQXfacWXUed hRme iQ Whe VXbjecW 
SURSeUW\. MaQ\ Rf Whe ameQiWieV aUe RfWeQ iQfeUiRU; iQ addiWiRQ, aSaUWmeQWV haYe cRmmRQ ZallV aQd QR \aUdV. 
ReQWiQg a maQXfacWXUed hRme ViWe aW Whe VXbjecW SURSeUW\ iV cRQVideUed WR be mRVW VimilaU WR SXUchaViQg a 
ViQgle-famil\ hRme; hRZeYeU, Whe mRQWhl\ cRVW fRU a maQXfacWXUed hRme iV mXch lRZeU WhaQ Whe cRVW Rf 
SXUchaViQg a ViQgle-famil\ hRme iQ Whe aUea.  OYeUall, Whe mRQWhl\ hRXViQg cRVWV diVcXVVed abRYe demRQVWUaWe 
Whe affRUdabiliW\ Rf SXUchaViQg a maQXfacWXUed hRme. 

DEMAND 

The SURjecWV liVWed iQ Whe VXSSl\ VecWiRQ (iQclXdiQg Whe VXbjecW) iQdicaWe 5.7% adjXVWed YacaQc\ iQ Whe VXbjecW¶V 
maUkeW aUea aW Whe cXUUeQW Wime. AccRUdiQg WR Whe majRUiW\ Rf maQageUV ZhR SaUWiciSaWed iQ RXU maUkeW VXUYe\, 
RccXSaQc\ iV W\Sicall\ abRYe 95%. OYeUall YacaQc\ UaWeV haYe hiVWRUicall\ UemaiQed VWable, iQ VSiWe Rf chaQgiQg 
ecRQRmic cRQdiWiRQV RYeU Whe SaVW feZ \eaUV. ThiV iV iQ SaUW dXe WR a VWable UeVideQW baVe. GeQeUall\, ZheQ a 
UeVideQW ZaQWV WR mRYe RXW Rf Whe cRmmXQiW\, Whe maQXfacWXUed hRme iV VRld iQ Slace ZiWh QRmiQal UeQW lRVV RU 
YacaQc\ RccXUUiQg iQ Whe cRmmXQiW\. IQ addiWiRQ, Whe UeVideQW VRmeWimeV haV a VigQificaQW fiQaQcial cRmmiWmeQW 
iQ ViWe imSURYemeQWV. The hiVWRUicall\ lRZ YacaQc\ UaWeV fRU eVWabliVhed cRmmXQiWieV cRQWiQXe WR VWimXlaWe 
iQYeVWmeQW demaQd.  

SUBJECT MARKETABILIT< 

The VXbjecW iV aQ aYeUage TXaliW\ SaUk iQ aYeUage cRQdiWiRQ, aSSeaUV WR haYe beeQ UegXlaUl\ Zell-maiQWaiQed 
RYeU Whe \eaUV, aQd haV abRYe aYeUage aSSeal cRmSaUed WR Whe W\Sical maUkeW VXSSl\. The VXbjecW¶V VWable, 
TXaliW\ iQcRme VWUeam fXUWheU eQhaQceV Whe VXbjecW¶V maUkeWabiliW\. OYeUall, Whe VXbjecW haV aYeUage WR gRRd 
maUkeWabiliW\. The VXbjecW ZRXld likel\ aWWUacW a UegiRQal RU QaWiRQal iQYeVWRU e[SeUieQced iQ maQXfacWXUed 
hRXViQg cRmmXQiW\ RZQeUVhiS. 

TRANSACTION TRENDS 

Most Probable Buyer Profile/Activity 

IQ Whe RSeQ maUkeW, Whe VXbjecW SURSeUW\ W\Se ZRXld cRmmaQd mRVW iQWeUeVW fURm UegiRQal aQd lRcal bX\eUV WhaW 
aUe acWiYel\ SXUVXiQg VimilaU Vmall iQYeVWmeQW SURSeUWieV. TheUe iV cXUUeQWl\ VWead\ bX\eU demaQd fRU VXbVWiWXWe 
SURSeUWieV Rf Whe VXbjecW baVed RQ Whe YRlXme Rf Vale WUaQVacWiRQV aQd UeSRUWV b\ bX\eUV, VelleUV aQd RWheU 
maUkeW SaUWiciSaQWV dXUiQg cRQfiUmaWiRQ Rf maUkeW WUaQVacWiRQV. The mRVW SURbable bX\eU iV a UegiRQal aQd lRcal 
iQYeVWRU. 
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General Vacancy Conclusion 
The chaUW belRZ deWailV hiVWRUic YacaQc\ WUeQdV iQ Whe VXbjecW¶V maUkeW baVed RQ Whe JLT & AVVRciaWeV VXUYe\. 

 

AV VXmmaUi]ed iQ Whe Wable belRZ WhiV maUkeW aQal\ViV Uelied RQ YaUiRXV SXbliVhed daWa VRXUceV aQd field 
UeVeaUch fRU aVVeVViQg hRZ VXSSl\/demaQd cRQdiWiRQV iQflXeQce Whe lRQg-WeUm YacaQc\ eVWimaWe Rf Whe VXbjecW 
SURSeUW\. 

 
BaVed RQ Whe VXbjecW'V Vi]e, lRcaWiRQ aQd aSSeal, Whe cRmSeWiWiYe VeW aQal\VeV aQd JLT UeSRUW ZaUUaQW SUimaU\ 
cRQVideUaWiRQ. The JLT aQal\ViV iQdicaWed a YacaQc\ UaWe Rf 14.0%. AV Rf Whe effecWiYe daWe Rf WhiV aSSUaiVal, 
Whe VXbjecW SURSeUW\ haV a cXUUeQW YacaQc\ UaWe Rf 14.5%.  BaVed RQ RXU aQal\ViV Rf VXSSl\/demaQd WUeQdV aQd 
cRQVideUiQg Whe VXbjecW'V acWXal SeUfRUmaQce, a geQeUal YacaQc\ UaWe Rf 6.0% iV cRQclXded. 

BROKER / MARKET PARTICIPANT INTER9IE:S 

 

 

IQ Whe RSeQ maUkeW, Whe VXbjecW SURSeUW\ W\Se ZRXld cRmmaQd mRVW iQWeUeVW fURm UegiRQal aQd lRcal bX\eUV WhaW 
aUe acWiYel\ SXUVXiQg VimilaU Vmall iQYeVWmeQW SURSeUWieV. TheUe iV cXUUeQWl\ VWead\ bX\eU demaQd fRU VXbVWiWXWe 
SURSeUWieV Rf Whe VXbjecW baVed RQ Whe YRlXme Rf Vale WUaQVacWiRQV aQd UeSRUWV b\ bX\eUV, VelleUV aQd RWheU 

ATLANTA VACANCY TRENDS
Type 2013 2014 2015 2016 2017 2018 2019 2020
All Age 24% 23% #N/A 20% 18% 17% 15% 14%
Age Restricted (55+) #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Source: JLT & Associates  Survey
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MARKET VACANCY ANALYSIS & CONCLUSION
MARKET DATA MIN MAX AVERAGE
CIVAS Comparable Survey 0.0% 14.5% 5.7%
JLT 0.0% 42.0% 14.0%
SUBJECT ANALYSIS

Current
Subject History 14.5%

VACANCY RATE CONCLUSIONS 6.0%

SALES PERSPECTIVE INTERVIEW
Name Chris Nortley
Company MHRE, Inc.
Location National
Survey Date 4Q 2020
Survey Property Profile Manufactured Housing Community

SALES PERSPECTIVE INTERVIEW
Name Chris Clay
Company Colliers International
Location Southeast
Survey Date 4Q 2020
Survey Property Profile Manufactured Housing Community
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maUkeW SaUWiciSaQWV dXUiQg cRQfiUmaWiRQ Rf maUkeW WUaQVacWiRQV. The mRVW SURbable bX\eU iV a UegiRQal aQd lRcal 
iQYeVWRU. 

E;POSURE TIME & MARKETING PERIOD 

E[SRVXUe Wime iV defiQed aV "The eVWimaWed leQgWh Rf Wime Whe SURSeUW\ iQWeUeVW beiQg aSSUaiVed ZRXld haYe 
beeQ RffeUed RQ Whe maUkeW SUiRU WR Whe h\SRWheWical cRQVXmmaWiRQ Rf a Vale aW maUkeW YalXe RQ Whe effecWiYe 
daWe Rf Whe aSSUaiVal; a UeWURVSecWiYe RSiQiRQ baVed RQ aQ aQal\ViV Rf SaVW eYeQWV aVVXmiQg a cRmSeWiWiYe aQd 
RSeQ maUkeW" (The DicWiRQaU\ Rf Real EVWaWe ASSUaiVal, ASSUaiVal IQVWiWXWe, 2015). ReaVRQable e[SRVXUe Wime iV 
imSacWed b\ Whe aggUeVViYeQeVV aQd effecWiYeQeVV Rf a SURSeUW\¶V e[SRVXUe WR maUkeW SaUWiciSaQWV, aYailabiliW\ 
aQd cRVW Rf fiQaQciQg, aQd demaQd fRU VimilaU iQYeVWmeQWV. E[SRVXUe Wime iV beVW eVWabliVhed baVed Whe UeceQW 
hiVWRU\ Rf maUkeWiQg SeUiRdV fRU cRmSaUable ValeV, diVcXVViRQV ZiWh maUkeW SaUWiciSaQWV aQd iQfRUmaWiRQ fURm 
SXbliVhed VXUYe\V. 

The fRllRZiQg iQfRUmaWiRQ ZaV WakeQ iQWR cRQVideUaWiRQ WR deYelRS eVWimaWeV Rf e[SRVXUe Wime aQd maUkeWiQg 
SeUiRd fRU Whe VXbjecW SURSeUW\: 

 

Exposure Time Conclusion 

CRQVideUiQg WheVe facWRUV, a UeaVRQable eVWimaWe Rf e[SRVXUe Wime fRU Whe VXbjecW SURSeUW\ iV Vi[ mRQWhV RU leVV. 

Marketing Period Conclusion 

A Wime SeUiRd Rf Vi[ mRQWhV RU leVV iV VXSSRUWed fRU Whe VXbjecW'V maUkeWiQg SeUiRd. 

EXPOSURE TIME & MARKETING PERIOD
SOURCE QUARTER RANGE AVG

PriceWaterhouse Coopers

National Apartment Market 3Q 20 1.0 to 12.0 5.3

AVERAGE 1.0 to 12.0 5.3
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INTRODUCTION  

The higheVW aQd beVW XVe Rf aQ imSURYed SURSeUW\ iV defiQed aV WhaW UeaVRQable aQd mRVW SURbable XVe WhaW 
Zill VXSSRUW iWV higheVW SUeVeQW YalXe. The higheVW aQd beVW XVe, RU mRVW SURbable XVe, mXVW be legall\ 
SeUmiVVible, Sh\Vicall\ SRVVible, fiQaQciall\ feaVible, aQd ma[imall\ SURdXcWiYe. ThiV VecWiRQ deYelRSV Whe 
higheVW aQd beVW XVe Rf Whe VXbjecW SURSeUW\ AV-VacaQW aQd AV-ImSURYed.  

AS-9ACANT ANAL<SIS 

Legal Factors 

The legal facWRUV WhaW SRVVibl\ iQflXeQce Whe higheVW aQd beVW XVe Rf Whe VXbjecW ViWe aUe diVcXVVed iQ WhiV 
VecWiRQ. PUiYaWe UeVWUicWiRQV, ]RQiQg, bXildiQg cRdeV, hiVWRUic diVWUicW cRQWURlV, aQd eQYiURQmeQWal UegXlaWiRQV aUe 
cRQVideUed, if aSSlicable WR Whe VXbjecW ViWe. The ]RQiQg chaUacWeUiVWicV fRU Whe VXbjecW SURSeUW\ aUe VXmmaUi]ed 
belRZ: 

 

The SRWeQWial XVe WhaW meeWV Whe UeTXiUemeQWV Rf Whe legal SeUmiVVibiliW\ WeVW iV a maQXfacWXUed hRXViQg 
cRmmXQiW\. 

Physical & Locational Factors 

RegaUdiQg Sh\Vical chaUacWeUiVWicV, Whe VXbjecW ViWe iV iUUegXlaU iQ VhaSe aQd haV leYel WRSRgUaSh\ ZiWh aYeUage 
acceVV aQd aYeUage e[SRVXUe. The XVeV adjaceQW WR Whe SURSeUW\ aUe QRWed belRZ: 

¾ NRUWK - DUXmmRQd DUiYe SRXWhZeVW, MaQXfacWXUed HRXViQg CRmmXQiW\: 129 DUXmmRQd DUiYe 
SRXWhZeVW, SiQgle-Famil\ ReVideQWial NeighbRUhRRd 

¾ SRXWK - Hill RRad, SiQgle-Famil\ ReVideQWial NeighbRUhRRd 
¾ EDVW - SiQgle-Famil\ ReVideQWial NeighbRUhRRd, VacaQW LaQd 
¾ West - BRlleQ DUiYe, SiQgle-Famil\ ReVideQWial NeighbRUhRRd, VacaQW LaQd 

GiYeQ Whe VXbjecW¶V lRcaWiRQ aQd VXUURXQdiQg XVeV, Sh\Vical aQd lRcaWiRQal feaWXUeV beVW VXSSRUW deYelRSmeQW 
Rf a maQXfacWXUed hRXViQg cRmmXQiW\ aV maUkeW cRQdiWiRQV ZaUUaQW fRU Whe ViWe¶V higheVW aQd beVW XVe aV-
YacaQW.  

Feasibility Factors 

The fiQaQcial feaVibiliW\ Rf WhRVe XVeV WhaW meeW Whe legal aQd Sh\Vical WeVWV diVcXVVed iV aQal\]ed fXUWheU iQ WhiV 
VecWiRQ. SXSSl\ aQd demaQd cRQdiWiRQV affecW Whe fiQaQcial feaVibiliW\ Rf SRVVible XVeV. IQdicaWRUV Rf feaVibiliW\, 
Zhich W\Sicall\ iQdicaWe faYRUable RU QRQ-faYRUable VXSSl\ aQd demaQd cRQdiWiRQV, iQclXde cRQVWUXcWiRQ 

ZONING SUMMARY
Municipality Governing Zoning Floyd County Planning & Zoning Department
Current Zoning

Permitted Uses

Prohibited Uses
Current Use
Is Current Use Legally Permitted? Yes
Zoning Change Not Likely

Manufactured home parks, townhomes or three-family dwellings, 
convalescent homes, group residences, nursing homes for sixteen 
or more persons, personal care homes from five up to fifteen 
persons, small animal veterinary facilities, commercial recreational 
facilities, churches or places of worship, and civic clubs, including 
YeWeUaQV¶ clXbV RU RWheU VRcial RUgaQi]aWiRQV.

Multifamily Residential District (M-R)

Any other use not listed above
Manufactured Housing Community
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fiQaQciQg aQd SURSRVed SURjecWV. FiQaQcial feaVibiliW\ facWRUV geQeUall\ VXSSRUW immediaWe deYelRSmeQW Rf Whe 
VXbjecW ViWe. 

As-Vacant Conclusion 

BaVed RQ Whe SUeYiRXV diVcXVViRQ, Whe VXbjecW¶V higheVW aQd beVW XVe aV-YacaQW iV cRQclXded WR be 
deYelRSmeQW Rf a maQXfacWXUed hRXViQg cRmmXQiW\ aV maUkeW cRQdiWiRQV ZaUUaQW. 

AS-IMPRO9ED ANAL<SIS 

Legal Factors 

The VXbjecW¶V MaQXfacWXUed HRXViQg CRmmXQiW\ (All Age) XVe (aV-imSURYed) iV a SUe-e[iVWiQg QRQ-cRQfRUmiQg 
XVe b\ Whe M-R aQd S-R ]RQiQg. The legal facWRUV iQflXeQciQg Whe higheVW aQd beVW XVe Rf Whe SURSeUW\ VXSSRUW 
Whe VXbjecW¶V XVe aV-imSURYed. 

As-Improved Conclusion 

Legal, Sh\Vical, aQd maUkeW cRQVideUaWiRQV haYe beeQ aQal\]ed WR eYalXaWe Whe higheVW aQd beVW XVe Rf Whe 
SURSeUW\. ThiV aQal\ViV iV SUeVeQWed WR eYalXaWe Whe W\Se Rf XVe WhaW Zill geQeUaWe Whe gUeaWeVW leYel Rf fXWXUe 
beQefiWV SRVVible fURm Whe SURSeUW\. BaVed RQ Whe SUeYiRXV diVcXVViRQ, Whe higheVW aQd beVW XVe Rf Whe VXbjecW 
SURSeUW\ aV-imSURYed iV cRQclXded WR be cRQWiQXed XVe aV a maQXfacWXUed hRXViQg cRmmXQiW\. 
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INTRODUCTION   

The fRllRZiQg SUeVeQWaWiRQ Rf Whe aSSUaiVal SURceVV dealV diUecWl\ ZiWh Whe YalXaWiRQ Rf Whe VXbjecW SURSeUW\. The 
fRllRZiQg SaUagUaShV deVcUibe Whe VWaQdaUd aSSURacheV WR YalXe WhaW ZeUe cRQVideUed fRU WhiV aQal\ViV. 

INCOME APPROACH 

The IQcRme ASSURach iV baVed RQ Whe SUemiVe WhaW SURSeUWieV aUe SXUchaVed fRU WheiU iQcRme SURdXciQg 
SRWeQWial. IW cRQVideUV bRWh Whe aQQXal UeWXUQ RQ Whe iQYeVWed SUiQciSal aQd Whe UeWXUQ Rf Whe iQYeVWed SUiQciSal. 
ThiV YalXaWiRQ WechQiTXe eQWailV caUefXl cRQVideUaWiRQ Rf cRQWUacW UeQWV cXUUeQWl\ iQ Slace, SURjecWed maUkeW 
UeQWV, RWheU iQcRme VRXUceV, YacaQc\ allRZaQceV, aQd SURjecWed e[SeQVeV aVVRciaWed ZiWh Whe efficieQW 
RSeUaWiRQ aQd maQagemeQW Rf Whe SURSeUW\. The UelaWiRQVhiS Rf WheVe iQcRme eVWimaWeV WR SURSeUW\ YalXe, 
eiWheU aV a ViQgle VWUeam RU a VeUieV Rf SURjecWed VWUeamV, iV Whe eVVeQce Rf Whe iQcRme aSSURach. The WhUee 
fXQdameQWal meWhRdV Rf WhiV YalXaWiRQ WechQiTXe iQclXde DiUecW CaSiWali]aWiRQ, DiVcRXQWed CaVh FlRZ aQd 
EffecWiYe GURVV IQcRme MXlWiSlieU. 

x Direct Capitalization  

ThiV meWhRd aQal\]eV Whe UelaWiRQVhiS Rf RQe \eaU¶V VWabili]ed QeW RSeUaWiQg iQcRme WR WRWal SURSeUW\ YalXe. 
The VWabili]ed QeW RSeUaWiQg iQcRme iV caSiWali]ed aW a UaWe WhaW imSliciWl\ cRQVideUV e[SecWed gURZWh iQ caVh 
flRZ aQd gURZWh iQ SURSeUW\ YalXe RYeU a bX\eU¶V iQYeVWmeQW hRUi]RQ. The imSlied YalXe ma\ be adjXVWed WR 
accRXQW fRU QRQ-VWabili]ed cRQdiWiRQV RU UeTXiUed caSiWal e[SeQdiWXUeV WR UeflecW aQ aV iV YalXe. 

x Discounted Cash Flow (DCF) 

The DCF aQal\ViV mRdelV a SURSeUW\¶V SeUfRUmaQce RYeU a bX\eU¶V iQYeVWmeQW hRUi]RQ fURm Whe daWe Rf 
acTXiViWiRQ WhURXgh Whe SURjecWed Vale Rf Whe SURSeUW\ aW Whe eQd Rf Whe hRldiQg SeUiRd. NeW caVh flRZV fURm 
SURSeUW\ RSeUaWiRQV aQd Whe UeYeUViRQ aUe diVcRXQWed aW a UaWe UeflecWiYe Rf Whe SURSeUW\¶V ecRQRmic aQd 
Sh\Vical UiVk SURfile. 

x Effective Gross Income Multiplier  
AlVR kQRZQ aV Whe EGIM, WhiV meWhRd iV aSSURSUiaWe ZiWhiQ Whe IQcRme ASSURach becaXVe iW iV UecRgQi]ed 
WhaW SXUchaVeUV aUe cRQceUQed ZiWh Whe iQcRme-SURdXciQg abiliW\ Rf Whe SURSeUW\. The EGIM iV deUiYed b\ 
diYidiQg Whe effecWiYe gURVV aQQXal iQcRme Rf each cRmSaUable iQWR Whe ValeV SUice. The EGIM haV Whe 
adYaQWageV Rf VimSliciW\ aQd eaV\ calcXlaWiRQ. IW iV baVed RQ Whe SUemiVe WhaW UeQWV aQd ValeV SUiceV mRYe 
iQ Whe Vame diUecWiRQ aQd, eVVeQWiall\, iQ Whe Vame SURSRUWiRQ aV dR QeW iQcRme aQd ValeV SUiceV. The EGIM 
iV W\Sicall\ XVed ZiWhRXW adjXVWmeQWV. The fiQal VelecWiRQ Rf aQ effecWiYe iQcRme mXlWiSlieU iV baVed XSRQ Whe 
aSSlicabiliW\ Rf each cRmSaUable aQd a UaQge iV eVWabliVhed. 

DeYelRSmeQW Rf Whe IQcRme ASSURach iV a VSecific VcRSe UeTXiUemeQW Rf WhiV aVVigQmeQW. ChaUacWeUiVWicV 
VSecific WR Whe VXbjecW SURSeUW\ ZaUUaQW WhaW WhiV YalXaWiRQ WechQiTXe iV deYelRSed. The VXbjecW iV aQ iQYeVWmeQW 
SURSeUW\; WheUefRUe, Whe IQcRme ASSURach UeSUeVeQWV Whe deciViRQ makiQg SURceVV Rf kQRZledgeable bX\eUV 
aQd VelleUV Rf WhiV SURSeUW\ W\Se. The DiUecW CaSiWali]aWiRQ meWhRd iV XVed iQ WhiV aQal\ViV. NeiWheU Whe 
DiVcRXQWed CaVh FlRZ aQal\ViV, QRU Whe EGIM meWhRd cRQWUibXWe VXbVWaQWiall\ WR eVWimaWiQg YalXe be\RQd Whe 
diUecW caSiWali]aWiRQ meWhRd aQd iV QRW XVed iQ WhiV aQal\ViV.  

SALES COMPARISON APPROACH 

The SaleV CRmSaUiVRQ ASSURach iV baVed RQ Whe SUiQciSle Rf VXbVWiWXWiRQ, Zhich aVVeUWV WhaW QR RQe ZRXld Sa\ 
mRUe fRU a SURSeUW\ WhaQ Whe YalXe Rf VimilaU SURSeUWieV iQ Whe maUkeW. ThiV aSSURach aQal\]eV cRmSaUable 
ValeV b\ aSSl\iQg WUaQVacWiRQal aQd SURSeUW\ adjXVWmeQWV iQ RUdeU WR bUackeW Whe VXbjecW SURSeUW\ RQ aQ 
aSSURSUiaWe XQiW YalXe cRmSaUiVRQ. The ValeV cRmSaUiVRQ aSSURach iV aSSlicable ZheQ VXfficieQW daWa RQ 
UeceQW maUkeW WUaQVacWiRQV iV aYailable. AlWeUQaWiYel\, WhiV aSSURach ma\ RffeU limiWed UeliabiliW\ becaXVe maQ\ 
SURSeUWieV haYe XQiTXe chaUacWeUiVWicV WhaW caQQRW be accRXQWed fRU iQ Whe adjXVWmeQW SURceVV. 
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DeYelRSmeQW Rf Whe SaleV CRmSaUiVRQ ASSURach iV a VSecific VcRSe UeTXiUemeQW Rf WhiV aVVigQmeQW. 
ChaUacWeUiVWicV VSecific WR Whe VXbjecW SURSeUW\ ZaUUaQW WhaW WhiV YalXaWiRQ WechQiTXe WR be deYelRSed. SXfficieQW 
ValeV daWa iV aYailable WR SURYide a cUedible YalXe eVWimaWe b\ Whe SaleV CRmSaUiVRQ ASSURach. BaVed RQ WhiV 
UeaVRQiQg, Whe SaleV CRmSaUiVRQ ASSURach iV SUeVeQWed ZiWhiQ WhiV aSSUaiVal.  

LAND 9ALUATION 

DeYelRSmeQW laQd iQ Whe VXbjecW maUkeWSlace iV mRVW RfWeQ YalXed XWili]iQg Whe SaleV CRmSaUiVRQ ASSURach. 
DeYelRSmeQW Rf Whe VXbjecW ViWe YalXe iV QRW a VSecific VcRSe UeTXiUemeQW Rf WhiV aVVigQmeQW. ChaUacWeUiVWicV 
VSecific WR Whe VXbjecW SURSeUW\ dR QRW ZaUUaQW WhaW a ViWe YalXe iV deYelRSed. TheUefRUe, WhiV aSSUaiVal dReV QRW 
SURYide YalXaWiRQ Rf Whe VXbjecW ViWe.  

COST APPROACH 

The CRVW ASSURach iV a VeW Rf SURcedXUeV WhURXgh Zhich a YalXe iQdicaWiRQ iV deUiYed fRU Whe fee VimSle eVWaWe 
b\ eVWimaWiQg Whe cXUUeQW cRVW WR cRQVWUXcW a UeSURdXcWiRQ Rf (RU UeSlacemeQW fRU) Whe e[iVWiQg VWUXcWXUe, 
iQclXdiQg aQ eQWUeSUeQeXUial iQceQWiYe RU SURfiW; dedXcWiQg deSUeciaWiRQ fURm Whe WRWal cRVW; aQd addiQg Whe 
eVWimaWed laQd YalXe. AdjXVWmeQWV ma\ WheQ be made WR Whe iQdicaWed YalXe Rf Whe fee VimSle eVWaWe iQ Whe 
VXbjecW SURSeUW\ WR UeflecW Whe YalXe Rf Whe SURSeUW\ iQWeUeVW beiQg aSSUaiVed. FRU iQYeVWmeQW SURSeUWieV, WhiV 
YalXaWiRQ WechQiTXe iV mRVW RfWeQ Uelied XSRQ aV a WeVW Rf fiQaQcial feaVibiliW\ fRU SURSRVed cRQVWUXcWiRQ. 

DeYelRSmeQW Rf Whe CRVW ASSURach iV QRW a VSecific VcRSe UeTXiUemeQW Rf WhiV aVVigQmeQW. ChaUacWeUiVWicV 
VSecific WR Whe VXbjecW SURSeUW\ dR QRW ZaUUaQW WhaW WhiV YalXaWiRQ WechQiTXe iV deYelRSed. The CRVW ASSURach 
haV limiWed aSSlicabiliW\ dXe WR Whe age Rf Whe imSURYemeQWV aQd lack Rf maUkeW baVed daWa WR VXSSRUW aQ 
eVWimaWe Rf accUXed deSUeciaWiRQ. BaVed RQ Whe SUecediQg iQfRUmaWiRQ, Whe CRVW ASSURach Zill QRW be 
SUeVeQWed.  

RECONCILIATION OF 9ALUE CONCLUSIONS 

The IQcRme (DiUecW CaSiWali]aWiRQ) aQd SaleV CRmSaUiVRQ aSSURacheV aUe XVed WR YalXe Whe VXbjecW SURSeUW\, 
Zhich Zill be UecRQciled iQWR Whe fiQal RSiQiRQV Rf maUkeW YalXe iQ Whe AQal\ViV Rf ValXe CRQclXViRQV VecWiRQ. 
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INTRODUCTION 

AV SUeYiRXVl\ diVcXVVed ZiWhiQ Whe ValXaWiRQ MeWhRdV VecWiRQ, Whe DiUecW CaSiWali]aWiRQ meWhRd iV XVed iQ WhiV 
aQal\ViV, aQd DiVcRXQWed CaVh FlRZ aQal\ViV iV QRW deYelRSed. 

Subject Income History 

TheUe aUe a WRWal Rf 76 maQXfacWXUed hRme ViWeV aW Whe VXbjecW ZiWh a cXUUeQW RccXSaQc\ Rf 85.5%. The 
aYeUage UeQW Rf $325/ViWe. The chaUW belRZ deWailV Whe UeQW hiVWRU\ aW Whe VXbjecW SURSeUW\. 

 

The current utility structure reflects water/sewer included in the rent. The owner will begin passing 

through this charge in March 2021 so that is reflected herein. 

Subject Utility Structure 

¾ :DWHU - NRW iQclXded iQ Whe UeQW - Whe laQdlRUd iV billed aQd WheQ iV UeimbXUVed b\ Whe WeQaQW 
¾ SHZHU - NRW iQclXded iQ Whe UeQW - Whe laQdlRUd iV billed aQd WheQ iV UeimbXUVed b\ Whe WeQaQW 
¾ GDUEDJH - NRW iQclXded iQ Whe UeQW - Whe laQdlRUd iV billed aQd WheQ iV UeimbXUVed b\ Whe WeQaQW 
¾ GDV - NRW iQclXded iQ Whe UeQW - diUecWl\ billed fURm XWiliW\ cRmSaQ\ 
¾ EOHFWULFLW\ - NRW iQclXded iQ Whe UeQW - diUecWl\ billed fURm XWiliW\ cRmSaQ\ 
¾ CDEOH - NRW iQclXded iQ Whe UeQW - diUecWl\ billed fURm XWiliW\ cRmSaQ\ 

ANAL<SIS OF RENT COMPARABLES 

Unit of Comparison  

The aQal\ViV iV cRQdXcWed RQ a UeQW SeU mRQWh baViV, UeflecWiQg maUkeW behaYiRU. ThiV XQiW Rf cRmSaUiVRQ iV 
SUedRmiQaQWl\ XVed iQ WhiV maUkeW. 

Selection of Comparables 

A cRmSleWe VeaUch Rf Whe aUea ZaV cRQdXcWed iQ RUdeU WR fiQd Whe mRVW cRmSaUable cRmmXQiWieV iQ WeUmV Rf age, 
aSSeal, cRQdiWiRQ, QXmbeU Rf hRmeViWeV, aQd ameQiWieV. The UeQW cRmSaUableV aUe lRcaWed iQ Whe VXbjecW¶V lRcal 
aUea. The VXbjecW iV iQ aYeUage cRQdiWiRQ ZiWh aYeUage aSSeal fRU Whe maUkeW aUea cRQVideUiQg iWV YiQWage. OYeUall, 
Whe cRmSaUableV VelecWed iQ WhiV aQal\ViV aUe VimilaU SURSeUWieV WR Whe VXbjecW SURSeUW\. 

Concessions 

NRQe Rf Whe cRmSaUableV ZeUe RffeUiQg cRQceVViRQV aW Whe Wime Rf VXUYe\. PleaVe Vee Whe daWa VheeWV fRU fXll 
deWailV. 

Presentation 

The fRllRZiQg SUeVeQWaWiRQ VXmmaUi]eV Whe cRmSaUableV mRVW VimilaU WR Whe VXbjecW SURSeUW\. A ReQW 
CRmSaUable SXmmaWiRQ Table, ReQW CRmSaUable LRcaWiRQ MaS, DaWa SheeWV, aQd aQal\ViV Rf Whe UeQW 
cRmSaUableV iV SUeVeQWed RQ Whe fRllRZiQg SageV.  

SUBJECT LEASING INFORMATION
HOMESITE HOMESITE % ASKING RENT ACTUAL RENT

HOMESITE SUMMARY PERCENT OCC- PER SITE TOTAL PER SITE TOTAL
TYPE OCC VAC TOT OF TOTAL UPIED AVERAGE $/MO AVERAGE $/MO
Standard 65 11 76 100.0% 86% $325 $24,700 $325 $24,700
TOTAL/AVG 65 11 76 100% 85.5% $325 $24,700 $325 $24,700
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RENT SUMMATION TABLE
COMPARABLE SUBJECT COMPARABLE 1 COMPARABLE 2 COMPARABLE 3 COMPARABLE 4 COMPARABLE 5
Name Dutch Gardens 

MHP
Sw an Lake MHC Darlington Village Logan's Crossing 

MHC
Evergreen Village Ansley Park of 

Cartersville

Address 101, 117 and 147 
Bollen Drive

20 Harbour Rd 
NE

126 Mchenry Dr 
SW # 10

150 McPherson 
Parkw ay

724 Highw ay 293 263 Mac Johnson 
Road Northw est

City Rome Rome Rome Dallas Emerson Cartersville
State GA GA GA GA GA GA
Zip 30165 30165 30161 30157 30137 30121

PHYSICAL INFORMATION
Resident Type All Age All Age All Age All Age All Age All Age

Property Class C C C C C C

Homesites 76 300 60 135 67 130

Types Standard Standard Standard Standard Standard Standard
Year Built 1950 1986 1978 1987 1975 1982

Location Average Average/Good Average Average Average Average

Appeal Average Average/Good Average Average Average Average

Quality Average Average/Good Average Average/Good Average Average

Condition Average Average/Good Average Average Average Average

RENT INFORMATION
Occupancy 85.5% 95.0% 100.0% NA 99.0% 87.0%

$/Homesite Avg $325 $400 $290 $400 $433 $433
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RENT COMPARABLE LOCATION MAP  

  

COMPARABLE KEY COMPARABLE KEY
COMP DISTANCE NAME ADDRESS OCC % $/SITE AVG
SUBJECT - Dutch Gardens MHP 101, 117 and 147 Bollen Drive, Rome, GA 85.5% $325

No. 1 6.1 Miles Sw an Lake MHC 20 Harbour Rd NE, Rome, GA 95.0% $400

No. 2 3.1 Miles Darlington Village 126 Mchenry Dr SW # 10, Rome, GA 100.0% $290

No. 3 32.4 Miles Logan's Crossing MHC 150 McPhearson Parkw ay, Dallas, GA 100.0% $400

No. 4 27.6 Miles Evergreen Village 724 Highw ay 293, Emerson, GA 99.0% $433

No. 5 20.8 Miles Ansley Park of Cartersville 263 Mac Johnson Road Northw est, Cartersville, GA 87.0% $433
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COMPARABLE 1
LOCATION INFORMATION

300
1986
All Age
Average/Good
Average/Good
Average/Good
Average/Good

Amenities SWAN LAKE MHC
OCCUPANCY
Vacant Units 15

Occupancy Rate 95%
UTILITIES CONFIRMATION
Electricity Name Manager
Water Source Sw an Lake MHC
Sew er Date 12/13/2020
Garbage Phone Number Confidential
Gas REMARKS
Cable/Satellite
UNIT MIX
DESCRIPTION SITES LOW HIGH AVG RENT
Standard 300 $400

This All Ages MHC is located on the north side of Rome near Richard B.
Russell airport. The property manager confirmed a current occupancy rate
of 95%.

9

INCL. IN RENT

9
9

Sw an Lake MHC
20 Harbour Rd NE
Rome, GA, 30165

Manufactured Housing

NOT INCL. IN RENT
9

9

Quality
Condition
Appeal
 
 

9

Name
Address 
City, State, Zip Code
PHYSICAL INFORMATION
Project Design
Number of Units
Year Built
Resident Type
Location
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COMPARABLE 2
LOCATION INFORMATION

60
1978
All Age
Average
Average
Average
Average

DARLINGTON VILLAGE
OCCUPANCY / ABSORPTION
Vacant Units 0

Occupancy Rate 100%
UTILITIES CONFIRMATION
Electricity Name Manager
Water Source Darlington Village
Sew er Date 12/15/2020
Garbage Phone Number Confidential
Gas REMARKS
Cable/Satellite
UNIT MIX
DESCRIPTION UNITS LOW HIGH AVG RENT
Standard 60 $290 $290 $290

No utilities are included in the rent and are typically about $135/month.

INCL. IN RENT NOT INCL. IN RENT

9

City, State, Zip Code Rome, GA, 30161
PHYSICAL INFORMATION

126 Mchenry Dr SW # 10

 
 

Project Design Manufactured Housing
Number of Units
Year Built

Name Darlington Village
Address 

Resident Type
Location
Quality
Condition
Appeal

9
9

9

9
9
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COMPARABLE 3
LOCATION INFORMATION

Manufactured Housing
135
1987
All Age
Average
Average/Good
Average
Average

Amenities LOGAN'S CROSSING MHC
OCCUPANCY / ABSORPTION
Vacant Units 0

Occupancy Rate 100%
UTILITIES CONFIRMATION
Electricity Name Manager
Water Source Logan's Crossing MHC
Sew er Date 12/13/2020
Garbage Phone Number Confidential
Gas REMARKS
Cable/Satellite
UNIT MIX
DESCRIPTION UNITS LOW HIGH AVG RENT
Standard 135 $400

The community is located approx. 26-miles northw est of Atlanta and
features 135 homesites. The property manager could not confirm the current
occupancy rate, but did note that w ater/trash/sew er w as a f lat fee of $44.

9
9

NOT INCL. IN RENT

9

Logan's Crossing MHC

Project Design

Name
Address 150 McPhearson Parkw ay
City, State, Zip Code Dallas, GA, 30157

PHYSICAL INFORMATION
MSA Athens-Clarke County, GA

Condition
Appeal
 

Number of Units
Year Built
Resident Type
Location
Quality

INCL. IN RENT

9

9
9
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COMPARABLE 4
LOCATION INFORMATION

Manufactured Housing
67
1975
All Age
Average
Average
Average
Average

Amenities EVERGREEN VILLAGE
OCCUPANCY / ABSORPTION
Vacant Units 1

Occupancy Rate 99%
UTILITIES CONFIRMATION
Electricity Name Manager
Water Source Evergreen Village
Sew er Date 12/13/2020
Garbage Phone Number Confidential
Gas REMARKS
Cable/Satellite
UNIT MIX
DESCRIPTION UNITS LOW HIGH AVG RENT
Standard 67 $433

The community is located in southern Emerson, approx. 0.5 miles w est of
Interstate 75. The property manager confirmed an occupancy rate of 99%
and noted that w ater/sew er/trash w as a f lat fee of $48.

9
9

Evergreen Village

9

MSA Atlanta-Sandy Springs-Alpharetta, GA
PHYSICAL INFORMATION

Name

Project Design

9

Address 724 Highw ay 293
City, State, Zip Code Emerson, GA, 30137

Condition
Appeal
 

Number of Units
Year Built
Resident Type
Location
Quality

9

INCL. IN RENT NOT INCL. IN RENT

9
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COMPARABLE 5
LOCATION INFORMATION

Manufactured Housing
130
1982
All Age
Average
Average
Average
Average

Amenities ANSLEY PARK OF CARTERSVILLE 
OCCUPANCY / ABSORPTION
Vacant Units 17

Occupancy Rate 87%
UTILITIES CONFIRMATION
Electricity Name Manager
Water Source Ansley Park
Sew er Date 12/16/2020
Garbage Phone Number Confidential
Gas REMARKS
Cable/Satellite
UNIT MIX
DESCRIPTION UNITS LOW HIGH AVG RENT
Multi-Section 130 $416 $450 $433

Asphalt Streets, Parking Drivew ay

Ansley Park of Cartersville is located on the w est side of Mac Johnson Road
W.    
 Trash is included in the rent. 

City, State, Zip Code Cartersville, GA, 30121
MSA Atlanta, GA MSA                                 
PHYSICAL INFORMATION

Name Ansley Park of Cartersville 
Address 263 Mac Johnson Road Northw est

Quality
Condition
Appeal
 

Project Design
Number of Units
Year Built
Resident Type
Location

9
9

INCL. IN RENT NOT INCL. IN RENT

9
9

9
9
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DISCUSSION OF RENTAL ADJUSTMENTS 

AdjXVWmeQWV fRU diffeUeQceV beWZeeQ Whe VXbjecW SURSeUW\ aQd Whe cRmSaUableV caQ be made TXaQWiWaWiYel\ RU 
TXaliWaWiYel\. AdjXVWmeQWV fRU VRme diffeUeQceV caQ be deUiYed fURm Whe maUkeW aQd aUe addUeVVed belRZ. 
OWheU iWemV fRU Zhich dRllaU adjXVWmeQWV aUe mRUe difficXlW WR deUiYe aUe addUeVVed iQ Whe QXaliWaWiYe 
AdjXVWmeQWV SaUagUaSh. 

RENT COMPARABLE ADJUSTMENT GRID 

The fRllRZiQg WableV adjXVW Whe cRmSaUableV WR Whe VXbjecW SURSeUW\ TXaQWiWaWiYel\. 

  

RENT COMPARABLE ADJUSTMENT SUMMARY
NO. EFF. RENT ADJUSTMENTS TOTAL ADJUSTED

COMPARABLE 1 HOMESITES $/HOMESITE PHYSICAL PROJECT PARKING UTILITES ADJ $/HOMESITE

Standard 300 $400 ($30) $0 $0 $0 ($30) $370

COMPARABLE 2

Standard 60 $290 $0 $0 $0 $0 $0 $290

COMPARABLE 3

Standard 135 $400 $0 $0 $0 $0 $0 $400

COMPARABLE 4

Standard 67 $433 $0 $0 $0 $0 $0 $433

COMPARABLE 5

Multi-Section 130 $433 $0 $0 $0 ($15) ($15) $418
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MARKET RENT ANAL<SIS 

The fRllRZiQg WableV VXmmaUi]e Whe YaUiRXV iQdicaWRUV Rf maUkeW UeQW, aQd SURYide Whe maUkeW UeQW aQal\ViV aQd 
cRQclXViRQV fRU Whe VXbjecW SURSeUW\. 

 

The UeQW cRmSaUableV XQadjXVWed UeQW SeU mRQWh UaQgeV fURm $290 WR $433 ZiWh aQ aYeUage UeQW Rf $391. The 
UeQW cRmSaUableV adjXVWed UeQW SeU mRQWh UaQgeV fURm $290 WR $433 ZiWh aQ aYeUage UeQW Rf $382. TheUe aUe 
76 VXbjecW XQiWV fRU WhiV XQiW W\Se. The cRmSaUableV SUeVeQWed bUackeW Whe VXbjecW'V UeQWV WhRXgh Whe VXbjecW iV 
aW Whe lRZ eQd Rf Whe UaQge aQd WheUe iV XSVide SRWeQWial. The RZQeU aQWiciSaWeV SaVViQg WhURXgh ZaWeU/VeZeU iQ 
lieX Rf a UeQW iQcUeaVe iQ 2021, Zhich aSSeaUV WR be VXSSRUWed b\ Whe RYeUall UeQWV aQd Whe cRmSaUableV. 

POTENTIAL RENTAL INCOME 

The gURVV UeQWal iQcRme eTXalV Whe WRWal gURVV iQcRme baVed Whe UeQW cRQclXViRQV SUeVeQWed SUeYiRXVl\ aQd iV 
VXmmaUi]ed iQ Whe fRllRZiQg Wable. 

 

INCOME & E;PENSE ANAL<SIS  

The SUecediQg VecWiRQ addUeVVed SRWeQWial UiVkV aVVRciaWed ZiWh Whe caVh flRZ Rf Whe VXbjecW SURSeUW\. HaYiQg 
addUeVVed SRWeQWial UiVkV, iW iV aSSURSUiaWe WR aQal\]e hiVWRUical UeYeQXeV aQd RSeUaWiQg e[SeQVeV. OSeUaWiQg 
e[SeQVeV iQclXde WhRVe iWemV QeceVVaU\ WR maiQWaiQ Whe VXbjecW SURSeUW\ aQd geQeUaWe iQcRme aW Whe 
fRUecaVWed leYel.. The fRllRZiQg VecWiRQ SURYideV VXSSRUWiQg iQfRUmaWiRQ aQd diVcXVVeV Whe iQdiYidXal e[SeQVe 
cRQclXViRQV fRU Whe VXbjecW SURSeUW\.  

STANDARD HOMESITE CONCLUSION
RENT/MONTH ADJUSTED RENT/MONTH NET

COMP HOMESITE TYPE $/HOMESITE $/HOMESITE ADJUSTMENT %
2 Standard $290 $290 0.0%
1 Standard $400 $370 -8.1%
3 Standard $400 $400 0.0%
5 Multi-Section $433 $418 -3.6%
4 Standard $433 $433 0.0%

LOW $290 $290 -8.1%
HIGH $433 $433 0.0%
AVERAGE $391 $382 -2.3%
MEDIAN $400 $400 0.0%

SUBJECT ANALYSIS & CONCLUSIONS
HOME ASKING RENT ACTUAL RENT CONCLUDED RENT
SITES HOMESITE TYPE $/HOMESITE $/HOMESITE $/HOMESITE
76 Standard $325 $325 $325

POTENTIAL GROSS INCOME
HOMESITE HOME- ASKING RENT ACTUAL RENT CONCLUDED MARKET RENT CONTRACT
TYPE SITES $/SITE (MO.) MONTH ANNUAL $/SITE (MO.) MONTH ANNUAL $/SITE (MO.) MONTH ANNUAL V. MARKET
Standard 76 $325 $24,700 $296,400 $325 $24,700 $296,400 $325 $24,700 $296,400 100.0%

TOTAL 76 $325 $24,700 $296,400 $325 $24,700 $296,400 $325 $24,700 $296,400 100.0%
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SUB
JEC

T O
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A
TING

 HISTO
R

IC
A

LSC
O
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A
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YEA
R

YTD 2020
BUDG

ET 2021
PRO

FO
RM

A

INC
O

M
E ITEM

S
TO

TA
L

$/SITE
TO

TA
L

$/SITE
TO

TA
L

$/SITE
Potential Rental Incom

e
$249,600

$3,284
$263,575

$3,468
$296,400

$3,900

TO
TA

L RENTA
L INC

O
M

E
$249,600

$3,284
$263,575

$3,468
$296,400

$3,900

O
THER INC

O
M

E
O

ther Incom
e

$2,496
$33

$2,636
$35

$2,500
$33

Utility Incom
e

$11,520
$152

$32,565
$428

$32,500
$428

TO
TA

L O
THER INC

O
M

E
$14,016

$184
$35,201

$463
$35,000

$461

PO
TENTIA

L G
RO

SS INC
O

M
E (PG

I)
$263,616

$3,469
$298,776

$3,931
$331,400

$4,361

V
acancy

$0
-

$0
-

($17,784)
($234)

Credit Loss
($6,240)

($82)
($6,589)

($87)
($5,928)

($78)

EFFEC
TIV

E G
RO

SS INC
O

M
E (EG

I)
$257,376

$3,387
$292,186

$3,845
$307,688

$4,049

EXPENSE ITEM
S

Real Estate Taxes
($5,000)

($66)
($10,000)

($132)
($2,739)

($36)
Property Insurance

($3,840)
($51)

($4,055)
($53)

($4,180)
($55)

Utilities
($52,020)

($684)
($54,815)

($721)
($54,720)

($720)
Repairs & M

aintenance
($18,350)

($241)
($18,350)

($241)
($18,240)

($240)
O

ff-Site M
anagem

ent
($17,135)

($225)
($19,420)

($256)
($12,308)

($162)
O

n-Site M
anagem

ent
($14,112)

($186)
($14,230)

($187)
($13,680)

($180)
G

eneral & A
dm

inistrative
($14,412)

($190)
($14,617)

($192)
($14,440)

($190)
Reserves

$0
-

$0
-

($3,040)
($40)

TO
TA

L EXPENSES
($124,869)

($1,643)
($135,487)

($1,783)
($123,347)

($1,623)

NET O
PERA

TING
 INC

O
M

E (NO
I)

$132,507
$1,744

$156,699
$2,062

$184,341
$2,426
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OTHER INCOME  

IQ Whe fRllRZiQg VecWiRQ, Ze aQal\]ed aQd made cRQclXViRQV fRU Whe RWheU iQcRme iWemV Rf Whe VXbjecW SURSeUW\.  

 

 

OTHER INCOME ANALYSIS & CONCLUSIONS
OTHER INCOME ANALYSIS

SUBJECT
YEAR TOTAL $/HOMESITE %EGI
YTD 2020 $2,496 $33 1.0%
BUDGET 2021 $2,636 $35 0.9%
CONCLUSION $2,500 $33 0.8%

The concluded amount is all inclusive of income associated w ith other income. The
conclusion is based on the budget 2021 pro forma income.

UTILITY INCOME ANALYSIS
SUBJECT

YEAR TOTAL $/HOMESITE %EGI
YTD 2020 $11,520 $152 4.5%
BUDGET 2021 $32,565 $428 11.1%
CONCLUSION $32,500 $428 10.6%

The concluded amount is all inclusive of income associated w ith utility income. The trash
is currently passed through and in March 2021, the w ater and sew er w ill also be
passed through. The conclusion is based on the budget 2021 pro forma income.

EXPENSE COMPARABLES
COMPARABLE COMP 1 COMP 2 COMP 3 COMP 4 COMP 5 LOW HIGH AVG

City Cartersville Athens Athens Augusta Stockbridge - - -
Expense Year T12 2020 T12 2020 T12 2020 T12 2019 T3 2020 2019 2020 -
Actual/Budget Actual Actual Actual Actual Actual - - -
Homesites 182 83 169 103 139 83 182 135

EGI ($/HOMESITE) $4,885 $3,483 $3,321 $1,825 $2,606 $1,825 $4,885 $3,224

EXPENSE ITEMS $/HOMESITE $/HOMESITE $/HOMESITE $/HOMESITE $/HOMESITE LOW HIGH AVG
Real Estate Taxes $249 $143 $222 $61 $166 $61 $249 $168
Property Insurance $81 $75 $147 $32 $65 $32 $147 $80

Utilities $709 $545 $974 $512 $445 $445 $974 $637

Repairs & Maintenance $188 $135 $147 $145 $286 $135 $286 $180
Off-Site Management $33 $163 $182 $81 $104 $33 $182 $113
%EGI 0.7% 4.7% 5.5% 4.4% 4.0% 0.7% 5.5% 3.9%

On-Site Management $212 $275 $698 $128 $329 $128 $698 $328
General & Administrative $48 $130 $214 $40 $279 $40 $279 $142
Reserves $40 $40 $40 $40 $40 $40 $40 $40

TOTAL EXPENSES ($/HOMESITE) $1,560 $1,506 $2,624 $1,039 $1,714 $1,039 $2,624 $1,689
Reserves for replacements are not typical cash expenditures, but rather the annualized cost of major expense in the future. Typical
expenses range from $20 - $60/site. The comparables did not include an allocation for reserves; therefore, for this analysis, an amount of
$40/site is utilized for comparison purposes.
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Conclusion of Operating Expenses  
IQ Whe fRllRZiQg VecWiRQ Ze diVcXVV Whe iQdiYidXal e[SeQVe cRQclXViRQV fRU Whe VXbjecW SURSeUW\. 

 

IN9ESTMENT MARKET ANAL<SIS  

Development of Capitalization Rate 

The gRiQg-iQ caSiWali]aWiRQ UaWe, alVR kQRZQ aV RYeUall UaWe (OAR), caQ be deWeUmiQed XViQg VeYeUal VRXUceV 
aQd meWhRdV. IQ deYelRSiQg RXU RSiQiRQ Rf OAR, Whe fRllRZiQg WechQiTXeV ZeUe XVed: 

¾ CRmSaUable SaleV (SaleV CRmSaUiVRQ ASSURach) 
¾ IQYeVWRU SXUYe\V 
¾ BaQd Rf IQYeVWmeQW TechQiTXe 

Comparable Sales 

The fRllRZiQg Wable SUeVeQWV a VXmmaU\ Rf Whe cRmSaUable ValeV XVed ahead iQ Whe SaleV CRmSaUiVRQ 
ASSURach, aQd Whe caSiWali]aWiRQ UaWeV fURm each Rf WhRVe ValeV. SecRQdaU\ SaleV CRmSaUableV ZeUe iQclXded 
fRU addiWiRQal caS UaWe VXSSRUW. 

 
CaSiWali]aWiRQ UaWeV UaQge fURm 5.59% WR 7.16% aQd aYeUage 6.38%. The VXbjecW¶V cRQclXded NOI/XQiW iV belRZ 
Whe aYeUage Rf Whe cRmSaUableV aW $2,886/SiWe. OYeUall, Whe VXbjecW haV aQ aYeUage UiVk SURfile ZiWh XSVide 
SRWeQWial. IQ lighW Rf WheVe facWRUV; a UaWe WRZaUd Whe middle Rf Whe UaQge iV cRQVideUed UeaVRQable. 

EXPENSE CONCLUSIONS HISTORICAL EXPENSES

EXPENSE %EGI $/UNIT TOTAL COMMENT

Real Estate Taxes 0.9% $36 $2,739 The concluded amount is basedon the estimated taxes.

Property Insurance 1.4% $55 $4,180 Based on the Budget 2021 historical expense

Utilities 17.8% $720 $54,720 Based on the Budget 2021 historical expense

Repairs & Maintenance 5.9% $240 $18,240 Based on the Budget 2021 historical expense

Off-Site Management 4.0% $162 $12,308 Based on the Budget 2021 historical expense

On-Site Management 4.4% $180 $13,680 Based on the Budget 2021 historical expense

General & Administrative 4.7% $190 $14,440 Based on the Budget 2021 historical expense

Reserves 1.0% $40 $3,040 Based on the expense comparable information

TOTAL EXPENSES 40.1% $1,623 $123,347 The total concluded expenses for the subject fall w ithin the ranges of the sales
and expense comparables.

CAPITALIZATION RATE COMPARABLES (OAR)
NAME CITY ST SALE DATE YR BLT CLASS OCC HOMESITES $/HOMESITE SALE PRICE NOI NOI/HOMESITE CAP RATE

1 Oak Meadow s MHC Asheboro NC October 30, 2020 1990 C 100.0% 60 $34,583 $2,075,000 $148,527 $2,475 7.16%
2 Southern Villa MHC Montgomery AL July 31, 2020 1975 C 94.0% 140 $36,786 $5,150,000 $347,379 $2,481 6.75%
3 Green Oaks Manor Belleview FL July 25, 2020 1950 B 82.5% 40 $34,375 $1,375,000 $91,381 $2,285 6.65%
4 Sunset Village MHP Eustis FL January 22, 2020 1975 C 98.0% 36 $40,972 $1,475,000 $100,882 $2,802 6.84%
5 Tw in Oaks MHC Hanahan SC November 5, 2019 1970 C 93.0% 89 $58,989 $5,250,000 $304,190 $3,418 5.79%

ADDITIONAL COMPS
7 Crestmore MHC Morristow n TN November 19, 2019 1970 B 97.0% 162 $25,960 $4,205,560 $256,522 $1,583 5.59%
8 Heritage MHC Williamsburg VA April 14, 2020 NA B 100.0% 73 $69,342 $5,062,000 $300,683 $4,119 5.94%
9 Gibson MH Estates Williamsburg VA April 13, 2020 1963 C 100.0% 52 $62,346 $3,242,000 $203,922 $3,922 6.29%

LOW November 2019 1950 36 $25,960 $1,375,000 $91,381 $1,583 5.59%
HIGH October 2020 1990 162 $69,342 $5,250,000 $347,379 $4,119 7.16%
AVERAGE April 2020 1970 82 $45,419 $3,479,320 $219,186 $2,886 6.38%
MEDIAN April 2020 6.47%
INDICATED CAPITALIZATION RATE (OAR) 6.50%
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Investor Surveys 

The SRWeQWial iQYeVWRU SRRl fRU Whe VXbjecW aVVeW iQclXdeV QaWiRQal, UegiRQal aQd lRcal iQYeVWRUV. While all Rf 
WheVe gURXSV Slace emShaViV RQ lRcal caS UaWeV, UegiRQal aQd QaWiRQal iQYeVWRUV ZRXld alVR VWURQgl\ cRQVideU 
QaWiRQal caS UaWe WUeQdV fURm iQYeVWRU VXUYe\V dXe WR Whe SRWeQWial WR iQYeVW iQ RWheU UegiRQV WhaW aUe RffeUiQg 
cRmSeWiWiYe UaWeV Rf UeWXUQ. 

The fRllRZiQg gUaSh SURYideV a hiVWRUical illXVWUaWiRQ Rf caSiWali]aWiRQ UaWe VWaWiVWicV aV VXUYe\ed b\ iQYeVWRUV 
WhaW Ze cRQVideUed WR be UeleYaQW WR Whe VXbjecW SURSeUW\. 

 
CaSiWali]aWiRQ UaWeV haYe VWa\ed UelaWiYel\ VWable RYeU Whe laVW feZ \eaUV. TheUe ZaV a Seak iQ caSiWali]aWiRQ 
UaWeV iQ Whe \eaUV Rf 2009 aQd 2010. PZC ASaUWmeQW UaWe daWa iV SUimaUil\ baVed RQ ClaVV A aQd higheU TXaliW\ 
ClaVV B SURSeUWieV. AV VXch, Whe caSiWali]aWiRQ UaWe daWa iQdicaWed ZRXld be e[SecWed WR be lRZeU WhaQ ZhaW 
ZRXld be aSSURSUiaWe fRU Whe VXbjecW 

The fRllRZiQg Wable SURYideV Whe mRVW UeceQW VXUYe\ UeVXlWV fURm iQYeVWRUV aQd RXU iQdeSeQdeQW maUkeW 
SaUWiciSaQW iQWeUYieZ. 

 
Band of Investment Technique 

BecaXVe mRVW SURSeUWieV aUe SXUchaVed ZiWh debW aQd eTXiW\ caSiWal, Whe RYeUall caSiWali]aWiRQ UaWe mXVW VaWiVf\ 
Whe maUkeW UeWXUQ UeTXiUemeQWV Rf bRWh iQYeVWmeQW SRViWiRQV. LeQdeUV mXVW aQWiciSaWe UeceiYiQg a cRmSeWiWiYe 
iQWeUeVW UaWe cRmmeQVXUaWe ZiWh Whe SeUceiYed UiVk Rf Whe iQYeVWmeQW RU Whe\ Zill QRW make fXQdV aYailable. 
LeQdeUV alVR UeTXiUe WhaW Whe SUiQciSal amRXQW Rf Whe lRaQ be UeSaid WhURXgh amRUWi]aWiRQ Sa\meQWV. SimilaUl\, 

0.25%

1.25%

2.25%

3.25%

4.25%

5.25%

6.25%

7.25%

8.25%

9.25%

3Q 11 3Q 12 3Q 13 3Q 14 3Q 15 3Q 16 3Q 17 3Q 18 3Q 19 3Q 20

CAPITALIZATION RATE (OAR)

PWC National Apartment Market RR Manufactured Housing

10 Year Treasury

©PriceWaterhouse Coopers, ©Realty Rates.com , Federal Reserv e Bank

CAPITALIZATION RATE SURVEYS (OAR)
SOURCE QUARTER RANGE AVG
PriceWaterhouse Coopers

National Apartment Market 3Q 20 3.50% to 8.00% 5.22%
RealtyRates.com

Manufactured Housing 3Q 20 4.12% to 12.80% 8.19%
10 Year Treasury 3Q 20 - - 0.65%
Market Participant Interview
Chris Nortley 4Q 2020 5.50% to 7.00% 6.25%
Chris Clay 4Q 2020 5.00% to 7.00% 6.00%

AVERAGE 4.53% to 8.70% 6.42%
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eTXiW\ iQYeVWRUV mXVW aQWiciSaWe UeceiYiQg a cRmSeWiWiYe eTXiW\ caVh UeWXUQ cRmmeQVXUaWe ZiWh Whe SeUceiYed 
UiVk RU Whe\ Zill iQYeVW WheiU fXQdV elVeZheUe. 

TR aQal\]e Whe caSiWali]aWiRQ UaWe fURm a fiQaQcial SRViWiRQ, Whe BaQd Rf IQYeVWmeQW TechQiTXe iV XVed. AYailable 
fiQaQciQg iQfRUmaWiRQ iQdicaWeV Whe fRllRZiQg WeUmV: 

 

ETXiW\ diYideQd UaWeV YaU\ deSeQdiQg XSRQ mRWiYaWiRQV Rf bX\eUV aQd fiQaQciQg WeUmV. The SUeYiRXV WeUmV aQd 
aQ aSSURSUiaWe eTXiW\ diYideQd UaWe aUe XVed iQ Whe BaQd Rf IQYeVWmeQWV calcXlaWiRQV, Zhich aUe SUeVeQWed RQ 
Whe fRllRZiQg chaUW. 

 
Capitalization Rate Conclusion 

TakiQg all facWRUV iQWR cRQVideUaWiRQ, Whe fRllRZiQg Wable VXmmaUi]eV Whe YaUiRXV caSiWali]aWiRQ UaWe iQdicaWRUV 
aQd SURYideV Whe fiQal caSiWali]aWiRQ UaWe cRQclXViRQ. 

 
Lease-Up Costs 

 
Lease-Up Costs 

FRU SXUSRVeV Rf WhiV aQal\ViV; aQ abVRUSWiRQ Rf 1.5 hRme ViWeV SeU TXaUWeU iV eVWimaWed. 

RegaUdiQg leaVe-XS cRVWV, Whe VXbjecW SURSeUW\ haV a cXUUeQW RccXSaQc\ leYel Rf 85.5%, Zhich iV belRZ RXU 
VWabili]ed RccXSaQc\ leYel eVWimaWe Rf 92%. AV VXch, leaVe-XS cRVWV aVVRciaWed ZiWh Whe VXbjecW achieYiQg 
VWabili]aWiRQ aUe ZaUUaQWed iQ aUUiYiQg aW Whe AV-IV MaUkeW ValXe.  

The fRllRZiQg VhRZV Whe abVRUSWiRQ cRVWV fRU Whe VXbjecW, baVed RQ Whe UeQWal cRQclXViRQV Rf WhiV UeSRUW aQd 
cXUUeQW 14.5% YacaQc\ UaWe.  

x FiUVW, Whe lRVV Rf UeQWal iQcRme dXUiQg Whe leaVe-XS SeUiRd iV dedXcWed.  
x SecRQdl\, iW iV eVWimaWed WhaW Whe VXbjecW Zill Qeed WR VSeQd aSSUR[imaWel\ $8,000/hRmeViWe leaVed aQd 

iV labeled aV ³MaUkeWiQg.´ ThiV cRXld cRme iQ maQ\ fRUmV: UeQW cRQceVViRQV, cRYeUiQg Whe cRVWV Rf 

BAND OF INVESTMENT ASSUMPTIONS BAND OF INVESTMENT CALCULATION
Loan Amortization Period 30 Years
Interest Rate 4.25%
Loan-to-Value (LTV) Ratio 75%
Mortgage Constant 5.90%

BAND OF INVESTMENT CALCULATION
Mortgage Component 75% x 5.90% = 4.427%
Equity Component 25% x 6.25% = 1.563%
Indicated Capitalization Rate 5.990%
INDICATED CAPITALIZATION RATE 5.99%

CAPITALIZATION RATE CONCLUSION (OAR)
SOURCE QUARTER RANGE AVG
Comparable Sales 5.79% to 7.16% 6.64%
Investor Surveys 3Q 20 4.53% to 8.70% 6.42%
Band of Investment Technique 5.99%
AVERAGE 5.16% to 7.93% 6.35%
CAPITALIZATION CONCLUSION 6.50%

LEASE-UP COSTS
YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 10

YEAR ENDING NOV-21 NOV-22 NOV-23 NOV-24 NOV-25 NOV-26 NOV-27 NOV-28 NOV-29 NOV-30
Rent Loss ($6,541) $0 $0 $0 $0 $0 $0 $0 $0 $0
Marketing ($40,000) $0 $0 $0 $0 $0 $0 $0 $0 $0
Total Lease-Up Costs ($232,800) $0 $0 $0 $0 $0 $0 $0 $0 $0
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mRYiQg hRmeV iQWR Whe cRmmXQiW\, diVcRXQWV RQ SXUchaViQg a hRme fURm Whe cRmmXQiW\, eWc. T\Sicall\, 
WheVe cRVWV UXQ beWZeeQ $6,000 aQd $15,000/hRmeViWe.  

x AddiWiRQall\, a dedXcWiRQ iV made WR accRXQW fRU eQWUeSUeQeXUial SURfiW iV dedXcWed. PURfiW WeQdV WR UXQ 
fURm 10% WR 30%. The lRZ eQd Rf WhiV UaQge iV W\Sicall\ fRU SURSeUWieV ZiWh limiWed caSiWal e[SeQdiWXUe RU 
leaVe-XS cRVWV. The high eQd Rf WhiV UaQge iV W\Sicall\ fRU SURSeUWieV UeTXiUiQg mRUe iQYeVWmeQW iQ caSiWal 
imSURYemeQWV RU leaVe-XS cRVWV. GiYeQ Whe VXbjecW¶V VhRUW SURjecWed leaVe-XS, a 8.0% SURfiW cRmSRQeQW 
iV alVR iQclXded. 

 
  

LEASE-UP ANALYSIS
TOTAL HOMESITES 76 HOMESITES OCCUPIED 65
ABSORPTION RATE HOMESITES/QUARTER 1.5 PGI/HOMESITES/QUARTER $1,090
STABILIZED OCCUPANCY (70 HOMESITES) 92.0% DISCOUNT RATE 3.25%

QUARTER HOMESITES 
ABSORBED

HOMESITES 
REMAINING

HOMESITES 
OCCUPIED

RENT LOSS 
(PER QUARTER)

PRESENT VALUE 
OF RENT LOSS

1 2 4 67 $3,815 $3,785
2 2 2 68 $2,180 $2,145
3 2 1 70 $545 $532
4 1 0 70 $0 $0

TOTAL LOST RENTAL INCOME $6,462
Marketing @ $8,000/Homesite $40,000

Profit @ 8.0% Stabilized Value of $2,910,000 $232,800

TOTAL LOST INCOME $280,000
Rounded to nearest $10,000
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STABILI=ED DIRECT CAPITALI=ATION  

ThiV meWhRd aQal\]eV Whe UelaWiRQVhiS Rf RQe \eaU¶V VWabili]ed QeW RSeUaWiQg iQcRme WR WRWal SURSeUW\ YalXe. The 
VWabili]ed QeW RSeUaWiQg iQcRme iV caSiWali]ed aW a UaWe WhaW imSliciWl\ cRQVideUV e[SecWed gURZWh iQ caVh flRZ 
aQd gURZWh iQ SURSeUW\ YalXe RYeU a bX\eU¶V iQYeVWmeQW hRUi]RQ. The imSlied YalXe ma\ be adjXVWed WR accRXQW 
fRU QRQ-VWabili]ed cRQdiWiRQV RU UeTXiUed caSiWal e[SeQdiWXUeV WR UeflecW aQ aV iV YalXe. 

The VXbjecW SURSeUW\ iV e[SecWed WR aWWaiQ VWabili]ed RccXSaQc\ iQ \eaU 3. The fRllRZiQg Wable VXmmaUi]eV RXU 
RSiQiRQ Rf maUkeW YalXe fRU Whe VXbjecW SURSeUW\ Yia DiUecW CaSiWali]aWiRQ iQclXdiQg Whe PURVSecWiYe ValXe USRQ 
SWabili]aWiRQ (CaSiWali]ed ValXe) iQ \eaU 3 aV Rf DecembeU 17, 2023. 

 
  

DIRECT CAPITALIZATION SUMMATION TABLE (YEAR 3)
INCOME ITEMS %PGI %EGI $/HOMESITE TOTAL

Potential Rental Income 89.5% 95.5% $4,173 $317,148
TOTAL RENTAL INCOME 89.5% 95.5% $4,173 $317,148
OTHER INCOME

Other Income 0.7% 0.8% $34.89 $2,652
Utility Income 10.4% 11.2% $453.67 $34,479

TOTAL OTHER INCOME 10.5% 11.2% $488.57 $37,131
POTENTIAL GROSS INCOME (PGI) $4,662 $354,279

INCOME LOSS
Vacancy (4.5%) ($209) ($15,857)

Credit Loss (1.8%) ($83) ($6,343)

TOTAL INCOME LOSS (6.3%) ($292) ($22,200)
EFFECTIVE GROSS INCOME (EGI) 93.7% $4,369 $332,079

Real Estate Taxes (0.8%) (0.9%) ($38) ($2,906)
Property Insurance (1.3%) (1.3%) ($58) ($4,434)
Utilities (16.4%) (17.5%) ($764) ($58,053)
Repairs & Maintenance (5.5%) (5.8%) ($255) ($19,351)
Off-Site Management (3.7%) (4.0%) ($175) ($13,283)
On-Site Management (4.1%) (4.4%) ($191) ($14,513)
General & Administrative (4.3%) (4.6%) ($202) ($15,319)
Reserves (4.3%) (4.6%) ($200) ($15,200)

TOTAL EXPENSES (40.4%) (43.1%) ($1,882) ($143,059)

NET OPERATING INCOME (NOI) 53.4% 56.9% $2,487 $189,019

Capitalization Rate 6.50%

Capitalized Value $2,907,992

PROSPECTIVE VALUE UPON STABILIZATION $38,289 $2,910,000
Lease- Up Costs

Rent Loss (1.8%) (1.9%) ($6,462)

Marketing (11.3%) (12.0%) ($40,000)

Total Lease-Up Costs (13.1%) (14.0%) ($46,462)

Entrepreneurial Profit (65.7%) (70.1%) ($232,800)

TOTAL LEASE-UP COSTS (78.8%) (84.1%) ($279,262)

AS-IS MARKET VALUE $34,605 $2,630,000
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INTRODUCTION  

The SaleV CRmSaUiVRQ ASSURach iV baVed RQ Whe SUiQciSle Rf VXbVWiWXWiRQ, Zhich aVVeUWV WhaW a bX\eU ZRXld QRW 
Sa\ mRUe fRU a SURSeUW\ WhaQ Whe YalXe Rf VimilaU SURSeUWieV iQ Whe maUkeW. ThiV aSSURach aQal\]eV cRmSaUable 
ValeV b\ aSSl\iQg WUaQVacWiRQal aQd SURSeUW\ adjXVWmeQWV WR bUackeW Whe VXbjecW SURSeUW\ ZiWhiQ aQ aSSURSUiaWe 
XQiW YalXe cRmSaUiVRQ.  

UNIT OF COMPARISON 

The mRVW UeleYaQW XQiW Rf cRmSaUiVRQ iV Whe SUice SeU hRmeViWe. ThiV iQdicaWRU beVW UeflecWV Whe aQal\ViV XVed 
b\ bX\eUV aQd VelleUV iQ WhiV maUkeW fRU imSURYed SURSeUWieV ZiWh VimilaU deVigQ aQd XWiliW\. 

COMPARABLE SELECTION 

We cRmSleWed a WhRURXgh VeaUch fRU VimilaU imSURYed ValeV iQ WeUmV Rf SURSeUW\ W\Se, lRcaWiRQ, Sh\Vical 
chaUacWeUiVWicV, aQd daWe Rf Vale. IQ VelecWiQg cRmSaUableV, emShaViV ZaV Slaced RQ cRQfiUmiQg UeceQW 
imSURYed ValeV Rf SURSeUWieV WhaW maWch Whe higheVW aQd beVW XVe, aQd bX\eU/VelleU SURfile Rf Whe VXbjecW 
SURSeUW\. OYeUall, Whe ValeV VelecWed UeSUeVeQW Whe beVW cRmSaUableV aYailable fRU WhiV aQal\ViV. 

ADJUSTMENT PROCESS 

QXaQWiWaWiYe adjXVWmeQWV aUe made WR Whe cRmSaUable ValeV. The fRllRZiQg adjXVWmeQWV RU geQeUal maUkeW 
WUeQdV ZeUe cRQVideUed fRU Whe baViV Rf YalXaWiRQ. 

Transactional Adjustments 

DRllaU adjXVWmeQWV WR Whe cRmSaUable ValeV ZeUe cRQVideUed aQd made ZheQ ZaUUaQWed fRU WUaQVacWiRQal 
adjXVWmeQWV iQ Whe VeTXeQce VhRZQ belRZ:  

PURSeUW\ RighWV TUaQVfeUUed  The YalXaWiRQ Rf Whe VXbjecW ViWe ZaV cRmSleWed RQ a fee VimSle baViV. If 
ZaUUaQWed, leaVed fee, leaVehRld aQd/RU SaUWial iQWeUeVW ValeV ZeUe adjXVWed 
accRUdiQgl\. 

FiQaQciQg TeUmV  The VXbjecW SURSeUW\ ZaV YalXed RQ a caVh eTXiYaleQW baViV. AdjXVWmeQWV ZeUe 
made WR Whe cRmSaUableV iQYRlYiQg fiQaQciQg WeUmV aW\Sical Rf Whe maUkeWSlace.  

CRQdiWiRQV Rf Sale  ThiV adjXVWmeQW accRXQWV fRU e[WUaRUdiQaU\ mRWiYaWiRQ RQ Whe SaUW Rf Whe bX\eU 
RU VelleU RfWeQ aVVRciaWed ZiWh diVWUeVVed ValeV. 

E[SeQdiWXUeV AfWeU PXUchaVe AdjXVWmeQWV ZeUe aSSlied if Sh\Vical cRQdiWiRQV ZaUUaQWed e[SeQdiWXUeV RQ Whe 
SaUW Rf Whe bX\eU WR bUiQg Whe cRmSaUable XS WR fXQcWiRQal VWaQdaUdV. MRVW RfWeQ 
WhiV adjXVWmeQW accRXQWV fRU cRVWV aVVRciaWed ZiWh defeUUed maiQWeQaQce. 

MaUkeW CRQdiWiRQV MaUkeW cRQdiWiRQV adjXVWmeQWV ZeUe baVed RQ a UeYieZ Rf hiVWRUical Vale daWa, 
maUkeW SaUWiciSaQW iQWeUYieZV aQd UeYieZ Rf cXUUeQW YeUVXV hiVWRUical SUiciQg. 
BaVed RQ RXU UeVeaUch, Whe fRllRZiQg Wable VXmmaUi]eV Whe maUkeW cRQdiWiRQV 
adjXVWmeQW aSSlied iQ WhiV aQal\ViV. 

 

The aQal\ViV aSSlieV aQ XSZaUd maUkeW cRQdiWiRQV adjXVWmeQW Rf 3% aQQXall\ UeflecWiQg Whe cRQdiWiRQV beWZeeQ 
Whe RldeVW cRmSaUable Vale daWe XS WhURXgh Whe effecWiYe YalXaWiRQ daWe. 

Property Adjustments 

QXaQWiWaWiYe SeUceQWage adjXVWmeQWV aUe alVR made fRU lRcaWiRQ aQd Sh\Vical chaUacWeUiVWicV VXch aV Vi]e, age, 
ViWe aQd SaUkiQg UaWiRV, acceVV, e[SRVXUe, TXaliW\ aQd cRQdiWiRQ, aV Zell aV RWheU aSSlicable elemeQWV Rf 

MARKET CONDITIONS ADJUSTMENT
Per Year As Of December 2020 (As-Is) 3%
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cRmSaUiVRQ. WheUe SRVVible Whe adjXVWmeQWV aSSlied aUe baVed RQ SaiUed daWa RU RWheU VWaWiVWical aQal\ViV. IW 
VhRXld be VWUeVVed WhaW Whe adjXVWmeQWV aUe VXbjecWiYe iQ QaWXUe aQd aUe meaQW WR illXVWUaWe RXU lRgic iQ deUiYiQg 
a YalXe RSiQiRQ fRU Whe VXbjecW SURSeUW\. 

PRESENTATION 

The fRllRZiQg SaleV SXmmaWiRQ Table, LRcaWiRQ MaS aQd daWa VheeWV VXmmaUi]e Whe imSURYed ValeV daWa. 
FRllRZiQg WheVe iWemV, Whe cRmSaUable ValeV aUe adjXVWed fRU aSSlicable elemeQWV Rf cRmSaUiVRQ aQd Whe 
RSiQiRQ Rf YalXe b\ Whe SaleV CRmSaUiVRQ ASSURach iV cRQclXded.  

  

IMPROVED SALES SUMMATION TABLE
COMPARABLE SUBJECT COMPARABLE 1 COMPARABLE 2 COMPARABLE 3 COMPARABLE 4 COMPARABLE 5
Name Dutch Gardens 

MHP
Oak Meadow s 
MHC

Southern Villa 
MHC

Green Oaks 
Manor

Sunset Village 
MHP

Tw in Oaks MHC

Address 101, 117 and 147 
Bollen Drive

1942 Cedar Road 
#4

5700 Bell Road 6407 Southeast 
108th Street

2 Melody Circle 5917 Loftis Road, 
5912 & 5918 
Sellers Road

City Rome Asheboro Montgomery Belleview Eustis Hanahan
State GA NC AL FL FL SC
Zip 30165 27203 36116 34420 32726 29410
County Floyd Randolph Montgomery Marion Lake Berkeley

PHYSICAL INFORMATION
Project Design All Age Manufactured 

Housing
Manufactured 
Housing

Manufactured 
Housing

Manufactured 
Housing

Manufactured 
Housing

Class C C C B C C
Homesites 76 60 140 40 36 89
Location Average Fair/Average Average Average Average Good
Quality Average Average Average Average Average Average
Condition Average Average Average Average/Good Average Average/Good
Appeal Average Average Average/Good Average Average Average/Good

SALE INFORMATION
Date 10/30/2020 7/31/2020 7/25/2020 1/22/2020 11/5/2019
Status Recorded Recorded Recorded Recorded Recorded
Rights Transferred Fee Simple Leased Fee Fee Simple Fee Simple Fee Simple
Transaction Price $2,075,000 $5,150,000 $1,375,000 $1,475,000 $5,250,000
Transaction $/Homesite $34,583 $36,786 $34,375 $40,972 $58,989
Analysis Price $2,075,000 $5,150,000 $1,375,000 $1,475,000 $5,250,000
Expenses % PGI 34% - 42% 35% -
Expenses % EGI 36% - 44% 37% -
NOI/Unit $2,426 $2,475 $2,481 $2,285 $2,802 $3,418
Occupancy 85.5% 100.0% 94.0% 82.5% 98.0% 93.0%
Capitalization Rate 7.16% 6.75% 6.65% 6.84% 5.79%
PGIM 8.46 - 8.07 8.78 -
EGIM 8.90 - 8.47 9.24 10.52
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SALES LOCATION MAP  

  

COMPARABLE KEY COMPARABLE KEY
COMP DISTANCE NAME ADDRESS OCC. SALE DATE OAR $/SITE
SUBJECT - Dutch Gardens MHP 101, 117 and 147 Bollen Drive, Rome, GA 85.5% - - -

No. 1 323.3 Miles Oak Meadow s MHC 1942 Cedar Road #4, Asheboro, NC 100.0% 10/30/2020 7.16% $34,583

No. 2 146.5 Miles Southern Villa MHC 5700 Bell Road, Montgomery, AL 94.0% 7/31/2020 6.75% $36,786

No. 3 404.2 Miles Green Oaks Manor 6407 Southeast 108th Street, Belleview , FL 82.5% 7/25/2020 6.65% $34,375

No. 4 427.2 Miles Sunset Village MHP 2 Melody Circle, Eustis, FL 98.0% 1/22/2020 6.84% $40,972

No. 5 174.6 Miles Tw in Oaks MHC 5917 Loftis Road, 5912 & 5918 Sellers Road, Hanahan, SC93.0% 11/5/2019 5.79% $58,989

313.5 Miles
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COMPARABLE 1 .
LOCATION INFORMATION .

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.OAK MEADOWS MHC

.OPERATING INCOME

. PER HOMESITE TOTAL

.Rent Income $4,080 $244,800 

.Other Income $8 $500 

.Gross Income $4,088 $245,300 

.Vacancy @ 0.0% ($204) ($12,240)

.Effective Gross Income   $3,884 $233,060 

.Expenses ($1,409) ($84,533)

.Net Operating Income $2,475 $148,527 

.Occupancy at Sale 100.0%

.Expense % of PGI / EGI 34% 36%

.ANALYSIS INFORMATION

.Price/Homesite $34,583.33 

.Adjusted Price/Homesite $38,041.66 

.Capitalization Rate 7.16%

.PGIM / EGIM 8.46 8.90

.CONFIRMATION

.Name Confidential

.Company Confidential

.Source Purchase Contract
Date / Phone Number 09/9/2020 Confidential

UNIT MIX .REMARKS
DESCRIPTION NO. HOMESITES .
Standard 60 .
  .
  .
  .
  .
  .
  

.

Appeal
Topography
 
 
 
 
 
 
 
 

Name
Address 
City, State, Zip Code
County
SALE INFORMATION
Buyer
Seller
Transaction Date
Transaction Status
Transaction Price
Analysis Price
Recording Number
Rights Transferred
Dow n Payment
Financing
Conditions of Sale
PHYSICAL INFORMATION
Project Type

Year Built
Homesites

Quality / Condition

Manufactured Housing
60
1990
Average / Average
Average
Flat

This asset sold for $2,075,000. The contract provided to the appraiser
contains no atypical terms or conditions. There are no reported seller
concessions. This appears to be an aUm¶V-leQgWh transaction. This property
previously sold for $1,100,000 on May 22, 2018. Despite our efforts, w e
w ere not provided w ith any details surrounding this transaction although
the buyer did confirm that this w as not a distressed sale.

Oak Meadow s MHC
1942 Cedar Road #4
Asheboro, NC, 27203
Randolph

ROC USA
Oak Meadow s MHP LLC
10/30/2020
Recorded
$2,075,000
$2,075,000
20108739
Fee Simple
$5,000
Conventional
Arms-Length



SALES COMPARISON APPROACH 
 

EXECUTIVE SUMMARY 

CONTINUED CMH200839 

 © 2020 COLLIERS INTERNATIONAL VALUATION & ADVISORY SERVICES  67 

 

COMPARABLE 2 .
LOCATION INFORMATION .

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.SOUTHERN VILLA MHC

.OPERATING INCOME

. PER HOMESITE TOTAL

.Rent Income $0 $0 

.Other Income $0 $0 

.Gross Income $0 $0 

.Vacancy @ 0.0% $0 $0 

.Effective Gross Income   $0 $0 

.Expenses $0 $0 

.Net Operating Income $2,481 $347,379 

.Occupancy at Sale 94.0%

.Expense % of PGI / EGI - -

.ANALYSIS INFORMATION

.Price/Homesite $36,785.71 

.Adjusted Price/Homesite $37,153.57 

.Capitalization Rate 6.75%

.PGIM / EGIM - -

.CONFIRMATION

.Name Confidential

.Company Confidential

.Source Appraisal Document
Date / Phone Number 11/23/2020 Confidential

UNIT MIX .REMARKS
DESCRIPTION NO. HOMESITES .
Standard 140 .
  .
  .
  .
  .
  .
  

.

Name Southern Villa MHC
Address 5700 Bell Road
City, State, Zip Code Montgomery, AL, 36116

Transaction Date 07/31/2020
Transaction Status In Contract
Transaction Price $5,150,000

County Montgomery
MSA Montgomery, AL MSA                                               
SALE INFORMATION

PHYSICAL INFORMATION
Project Type Manufactured Housing
Homesites 140

Analysis Price $5,150,000
Rights Transferred Leased Fee
Conditions of Sale Arms-Length

Site Size 17.0 Acres (740,520 SF)
 
 

Year Built 1975
Quality / Condition Average / Average
Appeal Average/Good

 
 
 

 
 
 

 
Amenities Parking Drivew ay, Asphalt Streets, Street 

Lights

 
 
 

Southern Villa is located on the south east side of the Montgomery area.  
 Appraiser f iles confirmed that Southern Villa in Montgomery, AL is currently 
under contract for $5,150,000. The cap rate of 6.75% w as placed off the
pro forma budget.
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COMPARABLE 3 .
LOCATION INFORMATION .

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.GREEN OAKS MANOR

.OPERATING INCOME

. PER HOMESITE TOTAL

.Rent Income $4,043 $161,700 

.Other Income $218 $8,702 

.Gross Income $4,260 $170,402 

.Vacancy @ 0.0% ($202) ($8,085)

.Effective Gross Income   $4,058 $162,317 

.Expenses ($1,773) ($70,936)

.Net Operating Income $2,285 $91,381 

.Occupancy at Sale 82.5%

.Expense % of PGI / EGI 42% 44%

.ANALYSIS INFORMATION

.Price/Homesite $34,375.00 

.Adjusted Price/Homesite $36,454.69 

.Capitalization Rate 6.65%

.PGIM / EGIM 8.07 8.47

.CONFIRMATION

.Name Confidential

.Company Confidential

.Source Appraiser
Date / Phone Number 09/3/2020 Confidential

UNIT MIX .REMARKS
DESCRIPTION NO. HOMESITES .
Standard 40 .
  .
  .
  .
  .
  .
  

.

City, State, Zip Code Belleview , FL, 34420
County Marion
MSA Ocala, FL

Name Green Oaks Manor
Address 6407 Southeast 108th Street

Transaction Status In Contract
Transaction Price $1,375,000
Analysis Price $1,375,000

APN 3794-005-001
SALE INFORMATION
Transaction Date 07/25/2020

PHYSICAL INFORMATION
Project Type Manufactured Housing
Homesites 40

Rights Transferred Fee Simple
Financing Conventional
Conditions of Sale Arms-Length

Site Size 5.8 Acres (253,084 SF)
Zoning RMH
Topography Flat

Year Built 1950
Quality / Condition Average / Average/Good
Appeal Average

 
 
 

 
 
 

This MHC is located w ithin one mile of U.S. Route 441 and w ithin one mile of
State Route 35 in Belleview . This w as an unsolicited sale of a 40-site MHC
in Belleview . The proforma figures include an increase in tax burden and
subsequent pass through, off site management and reserves for
replacements. The buyer intends to increase rents over the next tw o years
by 32% to bring them up to market and lease up the remaining vacancies.
This sale w as assumed to be arm-length.

 
 
Amenities Shuffleboard
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COMPARABLE 4 .
LOCATION INFORMATION .

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.SUNSET VILLAGE MHP

.OPERATING INCOME

. PER HOMESITE TOTAL

.Rent Income $4,667 $168,020 

.Other Income $0 $0 

.Gross Income $4,667 $168,020 

.Vacancy @ 0.0% ($231) ($8,316)

.Effective Gross Income   $4,436 $159,704 

.Expenses ($1,634) ($58,822)

.Net Operating Income $2,802 $100,882 

.Occupancy at Sale 98.0%

.Expense % of PGI / EGI 35% 37%

.ANALYSIS INFORMATION

.Price/Homesite $40,972.22 

.Adjusted Price/Homesite $42,201.39 

.Capitalization Rate 6.84%

.PGIM / EGIM 8.78 9.24

.CONFIRMATION

.Name Confidential

.Company Confidential

.Source Purchase Contract
Date / Phone Number 02/21/2020 Confidential

UNIT MIX .REMARKS
DESCRIPTION NO. HOMESITES .
Standard 36 .
  .
  .
  .
  .
  .
  

.

Name Sunset Village MHP
Address 2 Melody Circle
City, State, Zip Code Eustis, FL, 32726
County Lake

Transaction Date 01/22/2020
Transaction Status Recorded
Transaction Price $1,475,000

SALE INFORMATION
Buyer Avanti Holdings, Inc.
Seller JLH Real Estate Investment Group, LLC

Financing Conventional
Conditions of Sale Arms-Length
PHYSICAL INFORMATION

Analysis Price $1,475,000
Recording Number NYR
Rights Transferred Fee Simple

Quality / Condition Average / Average
Appeal Average
Site Size 3.0 Acres (132,422 SF)

Project Type Manufactured Housing
Homesites 36
Year Built 1975

 
 
 

Zoning MHRV
Topography Level
 

 
 
 

The cap rate of 6.84% is based on actual income and expenses in place
along w ith an increase in tax burden based on reassessment and also
includes a management fee and reserves for replacements.
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COMPARABLE 5 .
LOCATION INFORMATION .

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.TWIN OAKS MHC

.OPERATING INCOME

. PER HOMESITE TOTAL

.Rent Income $0 $0 

.Other Income $0 $0 

.Gross Income $0 $0 

.Vacancy @ 0.0% $0 $0 

.Effective Gross Income   $0 $0 

.Expenses ($2,191) ($195,024)

.Net Operating Income $3,418 $304,190 

.Occupancy at Sale 93.0%

.Expense % of PGI / EGI - -

.ANALYSIS INFORMATION

.Price/Homesite $58,988.76 

.Adjusted Price/Homesite $45,568.82 

.Capitalization Rate 5.79%

.PGIM / EGIM - -

.CONFIRMATION

.Name Confidential

.Company Confidential

.Source Buyer
Date / Phone Number 12/13/2019 Confidential

UNIT MIX .REMARKS
DESCRIPTION NO. HOMESITES .
Standard 89 .
  .
  .
  .
  .
  .
  

.

City, State, Zip Code Hanahan, SC, 29410
County Berkeley
APN 265-15-02-058, 265-15-02-080

Name Tw in Oaks MHC
Address 5917 Loftis Road, 5912 & 5918 Sellers Road

Transaction Date 11/5/2019
Transaction Status Recorded
Transaction Price $5,250,000

SALE INFORMATION
Buyer Elias Weiner
Seller Eagle Properties, LLC

Conditions of Sale Arms-Length
PHYSICAL INFORMATION
Project Type Manufactured Housing

Analysis Price $5,250,000
Rights Transferred Fee Simple
Financing Conventional

Appeal Average/Good
Site Size 12.1 Acres (527,947 SF)
Topography Flat

Homesites 89
Year Built 1970
Quality / Condition Average / Average/Good

 
 
 

 
 
 

This asset sold along w ith another asset in the same market for a combined
purchase price of $5,250,000. There are a total of 103 sites for an indicated 
$50,970/site. The cap rate w as based on NOI inclusive of actual taxes, an
off-site management fee and reserves for replacements.
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IMPROVED SALES ADJUSTMENT TABLE
COMPARABLE SUBJECT COMPARABLE 1 COMPARABLE 2 COMPARABLE 3 COMPARABLE 4 COMPARABLE 5
Address 101, 117 and 147 

Bollen Drive
1942 Cedar Road 
#4

5700 Bell Road 6407 Southeast 
108th Street

2 Melody Circle 5917 Loftis Road, 
5912 & 5918 
Sellers Road

City, State Rome, GA Asheboro, NC Montgomery, AL Belleview , FL Eustis, FL Hanahan, SC
Units 76 60 140 40 36 89
Location Average Fair/Average Average Average Average Good
Quality Average Average Average Average Average Average
Condition Average Average Average Average/Good Average Average/Good
Appeal Average Average Average/Good Average Average Average/Good

SALE INFORMATION
Date 10/30/2020 7/31/2020 7/25/2020 1/22/2020 11/5/2019
Status Recorded Recorded Recorded Recorded Recorded
Rights Transferred Fee Simple Leased Fee Fee Simple Fee Simple Fee Simple
Occupancy 85.5% 100.0% 94.0% 82.5% 98.0% 93.0%
Capitalization Rate 7.2% 6.8% 6.7% 6.8% 5.8%
NOI/Homesite $2,475 $2,481 $2,285 $2,802 $3,418
Transaction Price $2,075,000 $5,150,000 $1,375,000 $1,475,000 $5,250,000
Analysis Price $2,075,000 $5,150,000 $1,375,000 $1,475,000 $5,250,000
$/Homesite $34,583 $36,786 $34,375 $40,972 $58,989

TRANSACTIONAL ADJUSTMENTS
Property Rights 0% 0% 0% 0% 0%
Financing 0% 0% 0% 0% 0%
Conditions of Sale 0% 0% 0% 0% 0%
Expenditures After the Sale 0% 0% 0% 0% 0%
Market Conditions¹ 0% 1% 1% 3% 3%
Subtotal Transactional Adj Price $34,583 $37,154 $34,719 $42,201 $60,758

PROPERTY ADJUSTMENTS
Location 10% 0% 0% 0% -20%
Quality 0% 0% 0% 0% 0%
Condition 0% 0% -5% 0% -5%
Age 0% 0% 0% 0% 0%
Number Of Homesites 0% 0% 0% 0% 0%
Density 0% 0% 0% 0% 0%
Amenities 0% 0% 0% 0% 0%
Economic/Occupancy 0% 0% 10% 0% 0%
Subtotal Property Adjustment 10% 0% 5% 0% -25%
TOTAL ADJUSTED $/HOMESITE $38,042 $37,154 $36,455 $42,201 $45,569
STATISTICS UNADJUSTED ADJUSTED
LOW $34,375 $36,455
HIGH $58,989 $45,569
MEDIAN $36,786 $38,042
AVERAGE $41,141 $39,884
¹ Market Conditions Adjustment - 3%
Date of Value (for adjustment calculations): 12/17/20
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SALES COMPARISON APPROACH CONCLUSION  

The cRmSaUable ValeV iQdicaWe aQ adjXVWed YalXe UaQge fURm $36,455 WR $45,569/HRmeViWe, ZiWh a mediaQ Rf 
$38,042/HRmeViWe aQd aQ aYeUage Rf $39,884/HRmeViWe. BaVed RQ Whe UeVXlWV Rf Whe SUecediQg aQal\ViV, 
CRmSaUable 2 ($37,154/HRmeViWe adjXVWed) iV giYeQ SUimaU\ cRQVideUaWiRQ fRU Whe VXbjecW¶V RSiQiRQ Rf YalXe. 

The fRllRZiQg Wable VXmmaUi]eV Whe aQal\ViV Rf Whe cRmSaUableV, UeSRUWV Whe UecRQciled SUice SeU HRmeViWe 
YalXe cRQclXViRQ, aQd SUeVeQWV Whe cRQclXded YalXe Rf Whe VXbjecW SURSeUW\. 

 
 

SALES COMPARISON APPROACH CONCLUSION ($/HOMESITE)
ANALYSIS ADJUSTMENT NET GROSS WEIGHT

COMP PRICE TRANSACTIONAL¹ ADJUSTED PROPERTY² FINAL ADJ % ADJ % GIVEN
1 $34,583 0% $34,583 10% $38,042 10% 10% SECONDARY

2 $36,786 1% $37,154 0% $37,154 1% 1% PRIMARY

3 $34,375 1% $34,719 5% $36,455 6% 16% SECONDARY

4 $40,972 3% $42,201 0% $42,201 3% 3% SECONDARY

5 $58,989 3% $60,758 -25% $45,569 -23% 28% MINIMAL

LOW $36,455 AVERAGE $39,884

HIGH $45,569 MEDIAN $38,042

SUBJECT HOMESITES $/HOMESITE CONCLUSION VALUE

PROSPECTIVE VALUE UPON STABILIZATION 76 x $39,000 = $2,960,000

Lease- Up Costs

Rent Loss ($6,462)

Marketing ($40,000)

Total Lease-Up Costs ($46,462)

Entrepreneurial Profit ($232,800)

TOTAL LEASE-UP COSTS ($279,262)

AS-IS MARKET VALUE $35,263 $2,680,000
¹Cumulative ²Additive

From Lease-Up Analysis

Rounded to nearest $10,000
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INTRODUCTION  

The RecRQciliaWiRQ Rf ValXe CRQclXViRQV iV Whe fiQal VWeS iQ Whe aSSUaiVal SURceVV aQd iQYRlYeV Whe ZeighiQg Rf 
Whe iQdiYidXal YalXaWiRQ WechQiTXeV iQ UelaWiRQVhiS WR WheiU VXbVWaQWiaWiRQ b\ maUkeW daWa, aQd Whe UeliabiliW\ aQd 
aSSlicabiliW\ Rf each YalXaWiRQ WechQiTXe WR Whe VXbjecW SURSeUW\. UQdeUVWaQdiQg Whe SURfileV Rf SRWeQWial bX\eUV 
aQd WheiU W\Sical UeliaQce RQ each aSSURach WR YalXe VWURQgl\ iQflXeQceV Whe ZeighWiQg SURceVV.  

AV SUeYiRXVl\ diVcXVVed, Whe CRVW ASSURDFK ZaV QRW SUeVeQWed iQ WhiV aQal\ViV. The e[clXViRQ Rf Whe CRVW 
ASSURach dReV QRW dimiQiVh Whe cUedibiliW\ Rf Whe YalXe cRQclXViRQ.  

The SUice SeU XQiW meWhRd haV beeQ SUeVeQWed iQ Whe SDOHV CRPSDULVRQ ASSURDFK. TheUe haYe beeQ a feZ 
UeceQW MHC ValeV Rf SURSeUWieV VimilaU WR Whe VXbjecW iQ Whe maUkeW aUea iQ Whe cXUUeQW maUkeW cRQdiWiRQV, Zhich 
decUeaVeV Whe YalidiW\ Rf WhiV aSSURach. RecRgQi]iQg Whe VhifWiQg maUkeW cRQdiWiRQV, iQYeVWRUV ZRXld W\Sicall\ 
giYe VecRQdaU\ ZeighW WR Whe SaleV CRmSaUiVRQ ASSURach iQ deWeUmiQiQg YalXe. TheUefRUe, VXSSRUWiQg ZeighW 
iV giYeQ WR Whe SaleV CRmSaUiVRQ ASSURach iQ WhiV aQal\ViV. 

The IQFRPH ASSURDFK WR YalXe iV geQeUall\ cRQVideUed WR be Whe beVW aQd mRVW accXUaWe meaVXUe Rf Whe 
YalXe Rf iQcRme-SURdXciQg SURSeUWieV. IQ WhiV aQal\ViV, Whe DiUecW CaSiWali]aWiRQ aQd EffecWiYe GURVV IQcRme 
MXlWiSlieU meWhRdV ZeUe deYelRSed aQd UecRQciled iQWR a fiQal IQcRme ASSURach YalXe. The YalXe eVWimaWe b\ 
WhiV aSSURach beVW UeflecWV Whe aQal\ViV WhaW kQRZledgeable bX\eUV aQd VelleUV caUU\ RXW iQ WheiU deciViRQ-
makiQg SURceVVeV UegaUdiQg WhiV W\Se Rf SURSeUW\. SXfficieQW maUkeW daWa ZaV aYailable WR Ueliabl\ eVWimaWe 
gURVV iQcRme, YacaQc\, e[SeQVeV aQd caSiWali]aWiRQ UaWe fRU Whe VXbjecW SURSeUW\. The IQcRme ASSURach iV 
giYeQ SUimaU\ emShaViV iQ Whe aQal\ViV. 

IQ Whe RSeQ maUkeW, Whe VXbjecW SURSeUW\ W\Se ZRXld cRmmaQd mRVW iQWeUeVW fURm UegiRQal aQd lRcal bX\eUV WhaW 
aUe acWiYel\ SXUVXiQg VimilaU Vmall iQYeVWmeQW SURSeUWieV. TheUe iV cXUUeQWl\ VWead\ bX\eU demaQd fRU VXbVWiWXWe 
SURSeUWieV Rf Whe VXbjecW baVed RQ Whe YRlXme Rf Vale WUaQVacWiRQV aQd UeSRUWV b\ bX\eUV, VelleUV aQd RWheU 
maUkeW SaUWiciSaQWV dXUiQg cRQfiUmaWiRQ Rf maUkeW WUaQVacWiRQV. The mRVW SURbable bX\eU iV a UegiRQal aQd lRcal 
iQYeVWRU.  

 PRESENTATION OF 9ALUE CONCLUSIONS 

OXU RSiQiRQ Rf YalXe UeflecWV cXUUeQW cRQdiWiRQV aQd Whe likel\ acWiRQV Rf maUkeW SaUWiciSaQWV aV Rf Whe daWe Rf 
YalXe.  IW iV baVed RQ Whe aYailable iQfRUmaWiRQ gaWheUed aQd SURYided WR XV, aV SUeVeQWed iQ WhiV UeSRUW, aQd 
dReV QRW SUedicW fXWXUe SeUfRUmaQce.  ChaQgiQg maUkeW RU SURSeUW\ cRQdiWiRQV caQ aQd likel\ Zill haYe aQ effecW 
RQ Whe VXbjecW'V YalXe. 

The fRllRZiQg Wable VXmmaUi]eV RXU fiQal RSiQiRQV Rf Whe AV-IV MaUkeW ValXe aQd PURVSecWiYe ValXe USRQ 
SWabili]aWiRQ Rf Whe VXbjecW SURSeUW\¶V fee VimSle iQWeUeVW.  

 

ANALYSIS OF VALUE CONCLUSIONS

VALUATION INDICES MARKET VALUE   
AS-IS

PROSPECTIVE VALUE  
UPON STABILIZATION

INTEREST APPRAISED FEE SIMPLE FEE SIMPLE
DATE OF VALUE DECEMBER 17, 2020 DECEMBER 17, 2023
Sales Comparison Approach $2,680,000 $2,960,000
Income Approach $2,630,000 $2,910,000

FINAL VALUE CONCLUSION $2,630,000 $2,910,000
$/Homesite $34,605/Homesite $38,289/Homesite
Exposure Time Six Months or Less
Marketing Period Six Months or Less
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We ceUWif\ WhaW, WR Whe beVW Rf RXU kQRZledge aQd belief: 

¾ The VWaWemeQWV Rf facW cRQWaiQed iQ WhiV UeSRUW aUe WUXe aQd cRUUecW. 

¾ The UeSRUWed aQal\VeV, RSiQiRQV, aQd cRQclXViRQV Rf Whe VigQeUV aUe limiWed RQl\ b\ Whe UeSRUWed 
aVVXmSWiRQV aQd limiWiQg cRQdiWiRQV, aQd aUe RXU SeUVRQal, imSaUWial, aQd XQbiaVed SURfeVViRQal 
aQal\VeV, RSiQiRQV, aQd cRQclXViRQV. 

¾ The VigQeUV Rf WhiV UeSRUW haYe QR SUeVeQW RU SURVSecWiYe iQWeUeVW iQ Whe SURSeUW\ WhaW iV Whe VXbjecW Rf 
WhiV UeSRUW, aQd QR SeUVRQal iQWeUeVW ZiWh UeVSecW WR Whe SaUWieV iQYRlYed. 

¾ NaQc\ CaQiff haV SeUfRUmed QR VeUYiceV, aV aQ aSSUaiVeU RU iQ aQ\ RWheU caSaciW\ UegaUdiQg Whe 
SURSeUW\ WhaW iV Whe VXbjecW Rf WhiV UeSRUW ZiWhiQ Whe WhUee-\eaU SeUiRd immediaWel\ SUecediQg acceSWaQce 
Rf WhiV aVVigQmeQW. BUXce Nell, MAI, AI-GRS, MRICS haV SeUfRUmed QR VeUYiceV, aV aQ aSSUaiVeU RU iQ 
aQ\ RWheU caSaciW\ UegaUdiQg Whe SURSeUW\ WhaW iV Whe VXbjecW Rf WhiV UeSRUW ZiWhiQ Whe WhUee-\eaU SeUiRd 
immediaWel\ SUecediQg acceSWaQce Rf WhiV aVVigQmeQW.    

¾ The VigQeUV aUe QRW biaVed ZiWh UeVSecW WR Whe SURSeUW\ WhaW iV Whe VXbjecW Rf WhiV UeSRUW RU WR Whe SaUWieV 
iQYRlYed ZiWh WhiV aVVigQmeQW. 

¾ The eQgagemeQW iQ WhiV aVVigQmeQW ZaV QRW cRQWiQgeQW XSRQ deYelRSiQg RU UeSRUWiQg SUedeWeUmiQed 
UeVXlWV. 

¾ The cRmSeQVaWiRQ fRU cRmSleWiQg WhiV aVVigQmeQW iV QRW cRQWiQgeQW XSRQ Whe deYelRSmeQW RU UeSRUWiQg 
Rf a SUedeWeUmiQed YalXe RU diUecWiRQ iQ YalXe WhaW faYRUV Whe caXVe Rf Whe clieQW, Whe amRXQW Rf Whe 
YalXe RSiQiRQ, Whe aWWaiQmeQW Rf a VWiSXlaWed UeVXlW, RU Whe RccXUUeQce Rf a VXbVeTXeQW eYeQW diUecWl\ 
UelaWed WR Whe iQWeQded XVe Rf WhiV aSSUaiVal. 

¾ The UeSRUWed aQal\ViV, RSiQiRQV, aQd cRQclXViRQV ZeUe deYelRSed, aQd WhiV UeSRUW haV beeQ SUeSaUed, 
iQ cRQfRUmiW\ ZiWh Whe Uniform Standards of Professional Appraisal Practice aQd Whe Code of 
Professional Ethics and Standards of Professional Appraisal PUacWice Rf Whe ASSUaiVal IQVWiWXWe. 

¾ NaQc\ CaQiff did QRW iQVSecW Whe SURSeUW\ WhaW iV Whe VXbjecW Rf WhiV UeSRUW. BUXce Nell, MAI, AI-GRS, 
MRICS did QRW iQVSecW Whe SURSeUW\ WhaW iV Whe VXbjecW Rf WhiV UeSRUW.  

¾ NR RQe SURYided VigQificaQW Ueal SURSeUW\ aSSUaiVal aVViVWaQce WR aSSUaiVeUV VigQiQg WhiV ceUWificaWiRQ.   

The XVe Rf WhiV UeSRUW iV VXbjecW WR Whe UeTXiUemeQWV Rf Whe ASSUaiVal IQVWiWXWe UelaWiQg WR UeYieZ b\ iWV dXl\ 
aXWhRUi]ed UeSUeVeQWaWiYeV. 
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AV Rf Whe daWe Rf WhiV UeSRUW BUXce Nell, MAI, AI-GRS, MRICS cRmSleWed Whe cRQWiQXiQg edXcaWiRQ SURgUam fRU 
DeVigQaWed MembeUV Rf Whe ASSUaiVal IQVWiWXWe. AV Rf Whe daWe Rf WhiV UeSRUW NaQc\ CaQiff haV cRmSleWed Whe 
SWaQdaUdV aQd EWhicV EdXcaWiRQ ReTXiUemeQW fRU CaQdidaWeV Rf Whe ASSUaiVal IQVWiWXWe. 

 

 

DecembeU 30, 2020 

 

 DaWe 

 

 

DecembeU 30, 2020 

 

 DaWe 

 

 

Nancy Caniff
Senior Valuation Specialist
Certified General Real Estate Appraiser
State of Georgia License #330330
+1 904 316 2124
nancy.caniff@colliers.com

Bruce Nell, MAI, AI-GRS, MRICS
Executive Managing Director  | National Practices
Certified General Real Estate Appraiser
State of Georgia License #351194 
+1 614 437 4687
bruce.nell@colliers.com
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ThiV aSSUaiVal iV VXbjecW WR Whe fRllRZiQg aVVXmSWiRQV aQd limiWiQg cRQdiWiRQV: 

¾ The aSSUaiVeUV ma\ RU ma\ QRW haYe beeQ SURYided ZiWh a VXUYe\ Rf Whe VXbjecW SURSeUW\. If fXUWheU 
YeUificaWiRQ iV UeTXiUed, a VXUYe\ b\ a UegiVWeUed VXUYe\RU iV adYiVed. 

¾ We aVVXme QR UeVSRQVibiliW\ fRU maWWeUV legal iQ chaUacWeU, QRU dR Ze UeQdeU aQ\ RSiQiRQ aV WR WiWle, 
Zhich iV aVVXmed WR be maUkeWable. All e[iVWiQg lieQV, eQcXmbUaQceV, aQd aVVeVVmeQWV haYe beeQ 
diVUegaUded, XQleVV RWheUZiVe QRWed, aQd Whe SURSeUW\ iV aSSUaiVed aV WhRXgh fUee aQd cleaU, XQdeU 
UeVSRQVible RZQeUVhiS, aQd cRmSeWeQW maQagemeQW. 

¾ The e[hibiWV iQ WhiV UeSRUW aUe iQclXded WR aVViVW Whe UeadeU iQ YiVXali]iQg Whe SURSeUW\. We haYe made 
QR VXUYe\ Rf Whe SURSeUW\ aQd aVVXme QR UeVSRQVibiliW\ iQ cRQQecWiRQ ZiWh VXch maWWeUV. 

¾ UQleVV RWheUZiVe QRWed heUeiQ, iW iV aVVXmed WhaW WheUe aUe QR eQcURachmeQWV, ]RQiQg, RU UeVWUicWiYe 
YiRlaWiRQV e[iVWiQg iQ Whe VXbjecW SURSeUW\. 

¾ The aSSUaiVeUV aVVXme QR UeVSRQVibiliW\ fRU deWeUmiQiQg if Whe SURSeUW\ UeTXiUeV eQYiURQmeQWal aSSURYal 
b\ Whe aSSURSUiaWe gRYeUQiQg ageQcieV, QRU if iW iV iQ YiRlaWiRQ WheUeRf, XQleVV RWheUZiVe QRWed heUeiQ. 

¾ IQfRUmaWiRQ SUeVeQWed iQ WhiV UeSRUW haV beeQ RbWaiQed fURm Ueliable VRXUceV, aQd iW iV aVVXmed WhaW Whe 
iQfRUmaWiRQ iV accXUaWe. 

¾ ThiV UeSRUW Vhall be XVed fRU iWV iQWeQded SXUSRVe RQl\, aQd b\ Whe SaUW\ WR ZhRm iW iV addUeVVed. 
PRVVeVViRQ Rf WhiV UeSRUW dReV QRW iQclXde Whe UighW Rf SXblicaWiRQ. 

¾ The aSSUaiVeUV ma\ QRW be UeTXiUed WR giYe WeVWimRQ\ RU WR aSSeaU iQ cRXUW b\ UeaVRQ Rf WhiV aSSUaiVal, 
ZiWh UefeUeQce WR Whe SURSeUW\ iQ TXeVWiRQ, XQleVV SUiRU aUUaQgemeQWV haYe beeQ made WheUefRUe. 

¾ The VWaWemeQWV Rf YalXe aQd all cRQclXViRQV Vhall aSSl\ aV Rf Whe daWeV VhRZQ heUeiQ. 

¾ TheUe iV QR SUeVeQW RU cRQWemSlaWed fXWXUe iQWeUeVW iQ Whe SURSeUW\ b\ Whe aSSUaiVeUV Zhich iV QRW 
VSecificall\ diVclRVed iQ WhiV UeSRUW. 

¾ WiWhRXW Whe ZUiWWeQ cRQVeQW RU aSSURYal Rf Whe aXWhRUV QeiWheU all, QRU aQ\ SaUW Rf, Whe cRQWeQWV Rf WhiV 
UeSRUW Vhall be cRQYe\ed WR Whe SXblic WhURXgh adYeUWiViQg, SXblic UelaWiRQV, QeZV, ValeV, RU RWheU media. 
ThiV aSSlieV SaUWicXlaUl\ WR YalXe cRQclXViRQV aQd WR Whe ideQWiW\ Rf Whe aSSUaiVeUV aQd Whe fiUm ZiWh 
Zhich Whe aSSUaiVeUV aUe cRQQecWed. 

¾ ThiV UeSRUW mXVW be XVed iQ iWV eQWiUeW\. ReliaQce RQ aQ\ SRUWiRQ Rf Whe UeSRUW iQdeSeQdeQW Rf RWheUV, 
ma\ lead Whe UeadeU WR eUURQeRXV cRQclXViRQV UegaUdiQg Whe SURSeUW\ YalXeV. UQleVV aSSURYal iV 
SURYided b\ Whe aXWhRUV QR SRUWiRQ Rf Whe UeSRUW VWaQdV alRQe. 

¾ The YalXaWiRQ VWaWed heUeiQ aVVXmeV SURfeVViRQal maQagemeQW aQd RSeUaWiRQ Rf Whe bXildiQgV WhURXghRXW 
Whe lifeWime Rf Whe imSURYemeQWV, ZiWh aQ adeTXaWe maiQWeQaQce aQd UeSaiU SURgUam. 

¾ The liabiliW\ Rf CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV, iWV SUiQciSalV, ageQWV, aQd emSlR\eeV 
iV limiWed WR Whe clieQW. FXUWheU, WheUe iV QR accRXQWabiliW\, RbligaWiRQ, RU liabiliW\ WR aQ\ WhiUd SaUW\. If WhiV 
UeSRUW iV Slaced iQ Whe haQdV Rf aQ\RQe RWheU WhaQ Whe clieQW, Whe clieQW Vhall make VXch SaUW\ aZaUe Rf all 
limiWiQg cRQdiWiRQV aQd aVVXmSWiRQV Rf Whe aVVigQmeQW aQd UelaWed diVcXVViRQV. The aSSUaiVeUV aUe iQ QR 
Za\ UeVSRQVible fRU aQ\ cRVWV iQcXUUed WR diVcRYeU RU cRUUecW aQ\ deficieQc\ iQ Whe SURSeUW\. 

¾ The aSSUaiVeUV aUe QRW TXalified WR deWecW Whe SUeVeQce Rf WR[ic RU ha]aUdRXV VXbVWaQceV RU maWeUialV 
Zhich ma\ iQflXeQce RU be aVVRciaWed ZiWh Whe SURSeUW\ RU aQ\ adjaceQW SURSeUWieV, haV made QR 
iQYeVWigaWiRQ RU aQal\ViV aV WR Whe SUeVeQce Rf VXch maWeUialV, aQd e[SUeVVl\ diVclaimV aQ\ dXW\ WR QRWe 
Whe degUee Rf faXlW. CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV aQd iWV SUiQciSalV, ageQWV, 
emSlR\eeV, Vhall QRW be liable fRU aQ\ cRVWV, e[SeQVeV, aVVeVVmeQWV, RU SeQalWieV, RU dimiQXWiRQ iQ 
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YalXe, SURSeUW\ damage, RU SeUVRQal iQjXU\ (iQclXdiQg deaWh) UeVXlWiQg fURm RU RWheUZiVe aWWUibXWable WR 
WR[ic RU ha]aUdRXV VXbVWaQceV RU maWeUialV, iQclXdiQg ZiWhRXW limiWaWiRQ ha]aUdRXV ZaVWe, aVbeVWRV 
maWeUial, fRUmaldeh\de, RU aQ\ VmRke, YaSRUV, VRRW, fXmeV, acidV, alkaliV, WR[ic chemicalV, liTXidV, 
VRlidV RU gaVVeV, ZaVWe maWeUialV RU RWheU iUUiWaQWV, cRQWamiQaQWV RU SRllXWaQWV. 

¾ The aSSUaiVeUV aVVXme QR UeVSRQVibiliW\ fRU deWeUmiQiQg if Whe VXbjecW SURSeUW\ cRmSlieV ZiWh Whe 
Americans with Disabilities Act (ADA). CRllieUV IQWeUQaWiRQal ValXaWiRQ & AdYiVRU\ SeUYiceV, iWV 
SUiQciSalV, ageQWV, aQd emSlR\eeV, Vhall QRW be liable fRU aQ\ cRVWV, e[SeQVeV, aVVeVVmeQWV, SeQalWieV 
RU dimiQXWiRQ iQ YalXe UeVXlWiQg fURm QRQ-cRmSliaQce. ThiV aSSUaiVal aVVXmeV WhaW Whe VXbjecW meeWV aQ 
acceSWable leYel Rf cRmSliaQce ZiWh ADA VWaQdaUdV; if Whe VXbjecW iV QRW iQ cRmSliaQce, Whe eYeQWXal 
UeQRYaWiRQ cRVWV aQd/RU SeQalWieV ZRXld QegaWiYel\ imSacW Whe SUeVeQW YalXe Rf Whe VXbjecW. If Whe 
magQiWXde aQd Wime Rf Whe cRVW ZeUe kQRZQ WRda\, Whe\ ZRXld be UedXced fURm Whe UeSRUWed YalXe 
cRQclXViRQ. 

¾ AQ RQ-ViWe iQVSecWiRQ Rf Whe VXbjecW SURSeUW\ ZaV cRQdXcWed. NR eYideQce Rf aVbeVWRV maWeUialV RQ-ViWe 
ZaV QRWed. A PhaVe 1 EQYiURQmeQWal AVVeVVmeQW ZaV QRW SURYided fRU WhiV aQal\ViV. ThiV aQal\ViV 
aVVXmeV WhaW QR aVbeVWRV RU RWheU ha]aUdRXV maWeUialV aUe VWRUed RU fRXQd iQ RU RQ Whe VXbjecW 
SURSeUW\. If eYideQce Rf ha]aUdRXV maWeUialV Rf aQ\ kiQd RccXUV, Whe UeadeU VhRXld Veek TXalified 
SURfeVViRQal aVViVWaQce. If ha]aUdRXV maWeUialV aUe diVcRYeUed aQd if fXWXUe maUkeW cRQdiWiRQV iQdicaWe 
aQ imSacW RQ YalXe aQd iQcUeaVed SeUceiYed UiVk, a UeYiViRQ Rf Whe cRQclXded YalXeV ma\ be QeceVVaU\. 

¾ A deWailed VRilV VWXd\ ZaV QRW SURYided fRU WhiV aQal\ViV. The VXbjecW'V VRilV aQd VXb-VRil cRQdiWiRQV aUe 
aVVXmed WR be VXiWable baVed XSRQ a YiVXal iQVSecWiRQ, Zhich did QRW iQdicaWe eYideQce Rf e[ceVViYe 
VeWWliQg RU XQVWable VRilV. NR ceUWificaWiRQ iV made UegaUdiQg Whe VWabiliW\ RU VXiWabiliW\ Rf Whe VRil RU VXb-
VRil cRQdiWiRQV. 

¾ ThiV aQal\ViV aVVXmeV WhaW Whe fiQaQcial iQfRUmaWiRQ SURYided fRU WhiV aSSUaiVal, iQclXdiQg UeQW URllV aQd 
hiVWRUical iQcRme aQd e[SeQVe VWaWemeQWV; accXUaWel\ UeflecW Whe cXUUeQW aQd hiVWRUical RSeUaWiRQV Rf Whe 
VXbjecW SURSeUW\. 
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 Unless specified otherwise, these definitions 
were extracted from the following sources or 
publications: 

The Dictionary of Real Estate Appraisal, Sixth 
Edition, Appraisal Institute, Chicago, Illinois, 
2015 (Dictionary). 

Uniform Standards of Professional Appraisal 
Practice, 2018-2019 Edition (USPAP). 

The Appraisal of Real Estate, Fourteenth 
Edition, Appraisal Institute, Chicago, Illinois, 
2013 (14th Edition). 

Absolute Net Lease 

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

Ad Valorem Tax 

A real estate tax based on the assessed value 
of the property, which is not necessarily 
equivalent to its market value. (14th Edition) 

Aggregate of Retail Values (ARV) 

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

Arm¶s-length Transaction 

A transaction between unrelated parties who 
are each acting in his or her own best interest. 
(Dictionary) 

 

 As-Is Market Value 

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

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. (14th Edition) 

Average Daily Room Rate (ADR) 

In the lodging industry, the net rooms 
revenue derived from the sale of guest rooms 
divided by the number of paid occupied 
rooms. (Dictionary) 

Band of Investment 

A technique in which the capitalization rates 
attributable to components of an investment 
are weighted and combined to derive a 
weighted-average rate attributable to the total 
investment. (Dictionary) 

Cash-Equivalent Price 

The price of a property with nonmarket 
financing expressed as the price that would 
have been paid in an all-cash sale. 
(Dictionary) 

Common Area 

The total area within a property that is not 
designed for sale or rental but is available for 
common use by all owners, tenants, or their 
invitees, e.g., parking and its appurtenances, 
malls, sidewalks, landscaped areas, 
recreation areas, public toilets, truck and 
service facilities. (Dictionary) 
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 Contract Rent 

The actual rental income specified in a lease. 
(14th Edition) 

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. (14th 
Edition) 

Curable Functional Obsolescence 

An element of depreciation; a curable defect 
caused by a flaw in the structure, materials, or 
design, which can be practically and 
economically corrected. (Dictionary) 

Debt Coverage Ratio (DCR) 

The ratio of net operating income to annual 
debt service, which measures the relative 
ability of a property to meet its debt service out 
of net operating income; also called debt 
service coverage ratio (DSCR). (Dictionary) 

Deferred Maintenance 

Items of wear and tear on a property that 
should be fixed now to protect the value or 
income-producing ability of a property. 
(Dictionary) 

Depreciation 

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

 

 Direct Costs 

Expenditures for the labor and materials used 
in the construction of improvements; also 
called hard costs. (Dictionary) 

Discounted Cash Flow (DCF) Analysis 

The procedure in which a discount rate is 
applied to a set of projected income streams 
and a reversion. The analyst specifies the 
quantity, variability, timing, and duration of 
the income streams and the quantity and 
timing of the reversion, and discounts each to 
its present value at a specified yield rate. 
(Dictionary) 

Discount Rate 

A rate of return on capital used to convert 
future payments or receipts into present 
value; usually considered to be a synonym for 
yield rate. (Dictionary) 

Disposition Value 

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

1. Consummation of a sale within a 
specified time, which is shorter 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 their best interests. 

7. An adequate marketing effort will be 
made during the exposure time. 
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 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 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. 
(Dictionary) 

Easement 

The right to use anRWheU¶V land fRU a VWaWed 
purpose. Access or right-of-way easements 
may be acquired by private parties or public 
utilities. Governments may be the 
beneficiaries of easements placed on privately 
owned land that is dedicated to conservation, 
open space, or preservation. (14th Edition) 

Economic Life 

The period over which improvements to real 
property contribute to property value. 
(Dictionary) 

Effective Age 

The age of property that is based on the 
amount of observed deterioration and 
obsolescence it has sustained, which may be 
different from its chronological age. 
(Dictionary) 

Effective Date 

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

 

 Effective Gross Income (EGI) 

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

Effective Gross Income Multiplier (EGIM) 

The ratio between the sale price (or value) of 
a property and its effective gross income. 
(Dictionary) 

Effective Rent 

The rental rate net of financial concessions 
such as periods of free rent during the lease 
term and above or below-market tenant 
improvements (TIs). (14th Edition) 

Eminent Domain 

The right of government to take private 
property for public use upon the payment of 
just compensation. The Fifth Amendment of 
the U.S. Constitution, also known as the 
takings clause, guarantees payment of just 
compensation upon appropriation of private 
property. (Dictionary) 

Entrepreneurial Incentive 

The amount an entrepreneur expects to 
receive for his or her contribution to a project. 
Entrepreneurial incentive may be 
distinguished from entrepreneurial profit 
(often called deYelopeU¶V pUofiW) in that it is the 
expectation of future profit as opposed to the 
profit actually earned on a development or 
improvement. (Dictionary) 
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 Entrepreneurial Profit 

A market-derived figure that represents the 
amount an entrepreneur receives for his or her 
contribution to a project and risk; the 
difference between the total cost of a property 
(cost of development) and its market value 
(property value after completion), which 
represents the entrepreneur's compensation 
for the risk and expertise associated with 
development. An entrepreneur is motivated by 
the prospect of future value enhancement 
(i.e., the entrepreneurial incentive). An 
entrepreneur who successfully creates value 
through new development, expansion, 
renovation, or an innovative change of use is 
rewarded by entrepreneurial profit. 
Entrepreneurs may also fail and suffer losses. 
(Dictionary) 

Excess Land 

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

Excess Rent 

The amount by which contract rent exceeds 
market rent at the time of the appraisal; 
created by a lease favorable to the landlord 
(lessor) and may reflect unusual 
management, unknowledgeable or unusually 
motivated parties, a lease execution in an 
earlier, stronger rental market, or an 
agreement of the parties. Due to the higher 
risk inherent in the receipt of excess rent, it 
may be calculated separately and capitalized 
or discounted at a higher rate in the income 
capitalization approach. (14th Edition) 

 Expense Stop 

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

Exposure Time 

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

External Obsolescence 

A type of depreciation; a diminution in value 
caused by negative external influences and 
generally incurable on the part of the owner, 
landlord, or tenant. The external influence may 
be temporary or permanent. (Dictionary) 

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. Uncertain information might 
include physical, legal, or economic 
characteristics of the subject property; or 
conditions external to the property, such as 
market conditions or trends; or the integrity of 
data used in an analysis. An extraordinary 
assumption may be used in an assignment only 
if: 

x It is required to properly develop credible 
opinions and conclusions; 

x The appraiser has a reasonable basis for 
the extraordinary assumption; 

x Use of the extraordinary assumption 
results in a credible analysis; and 

x The appraiser complies with the 
disclosure requirements set forth in 
USPAP for extraordinary assumptions. 
(USPAP) 
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 Fair Market Value 

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

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. (Dictionary) 

Feasibility Analysis 

A study of the cost-benefit relationship of an 
economic endeavor. (USPAP) 

Fee Simple Estate 

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

Floor 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. (Dictionary) 

Functional Obsolescence 

The impairment of functional capacity of 
improvements according to market tastes and 
standards. (Dictionary) 

 

 Functional Utility 

The ability of a property or building to be useful 
and to perform the function for which it is 
intended according to current market tastes and 
VWandaUdV; Whe efficienc\ Rf a bXilding¶V XVe in 
terms of architectural style, design and layout, 
traffic patterns, and the size and type of rooms. 
(Dictionary) 

Furniture, Fixtures, and Equipment (FF&E) 

Business trade fixtures and personal property, 
exclusive of inventory. (Dictionary) 

Going-concern 

An established and operating business having 
an indefinite future life. (Dictionary) 

Going-concern Value 

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

Gross Building Area (GBA) 

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. (Dictionary) 

Gross Leasable Area (GLA) - Commercial 

Total floor area designed for the occupancy and 
exclusive use of tenants, including basements 
and mezzanines; measured from the center of 
joint partitioning to the outside wall surfaces. 
(Dictionary) 
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 Gross Living Area (GLA) - Residential 

Total area of finished, above-grade residential 
area; calculated by measuring the outside 
perimeter of the structure and includes only 
finished, habitable, above-grade living space. 
(Finished basements and attic areas are not 
generally included in total gross living area. 
Local practices, however, may differ.) 
(Dictionary) 

Highest & Best Use 

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. 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 
cRnWinXaWiRn Rf an aVVeW¶V e[iVWing XVe or for 
some alternative use. This is determined by the 
use that a market participant would have in mind 
for that asset when formulating the price that it 
would be willing to bid (IVS). (Dictionary) 

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. Hypothetical conditions are 
contrary to known facts about physical, legal, or 
economic characteristics of the subject property; 
or about conditions external to the property, such 
as market conditions or trends; or about the 
integrity of data used in an analysis. (USPAP) 

 

 

 Income Capitalization Approach 

In the income capitalization approach, an 
aSSUaiVeU anal\]eV a SURSeUW\¶V caSaciW\ WR 
generate future benefits and capitalizes the 
income into an indication of present value. The 
principle of anticipation is fundamental to this 
approach. Techniques and procedures from 
this approach are used to analyze comparable 
sales data and to measure obsolescence in the 
cost approach. (14th Edition) 

Incurable Functional Obsolescence 

An element of depreciation; a defect caused 
by a deficiency or superadequacy in the 
structure, materials, or design that cannot be 
practically or economically corrected as of the 
effective date of the appraisal. (Dictionary) 

Indirect Costs 

Expenditures or allowances for items other 
than labor and materials that are necessary 
for construction, but are not typically part of 
the construction contract. Indirect costs may 
include administrative costs, professional 
fees, financing costs and the interest paid on 
construction loans, taxes and the builder's or 
developer's all-risk insurance during 
construction, and marketing, sales, and 
lease-up costs incurred to achieve occupancy 
or sale. Also called soft costs. (Dictionary) 

Insurable Replacement Cost 

The cost estimate, at current prices as of the 
effective date of valuation, of a substitute for 
the building being valued, using modern 
materials and current standards, design and 
layout for insurance coverage purposes 
guaranteeing that damaged property is 
replaced with a new property (i.e., 
depreciation is not deducted). (Dictionary) 

 

 



 

 Valuation Glossary 
Valuation & Advisory Services 

     

CONTACT DETAILS 

DIR +1 206 695 4200 
FAX +1 206 682 7938 

 
Colliers International 
601 Union Street 
Suite 4800 
Seattle, WA  98101 
 
www.colliers.com 

 

 Interim Use 

The temporary use to which a site or improved 
property is put until a different use becomes 
maximally productive. (Dictionary) 

Investment Value 

The value of a property to a particular investor 
RU claVV Rf inYeVWRUV baVed Rn Whe inYeVWRU¶V 
specific requirements. Investment value may 
be different from market value because it 
depends on a set of investment criteria that are 
not necessarily typical of the market. 
(Dictionary) 

Liquidation 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 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 the local currency) 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. 
(Dictionary) 

Leased Fee Interest 

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

Leasehold Interest 

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

Legally Nonconforming Use 

A use that was lawfully established and 
maintained, but no longer conforms to the use 
regulations of its current zoning; also known as a 
grandfathered use. (Dictionary) 

Market Area 

The geographic region from which a majority of 
demand comes and in which the majority of 
competition is located. Depending on the market, 
a market area may be further subdivided into 
components such as primary, secondary, and 
tertiary market areas. (Dictionary) 

Market Rent 

The most probable rent that a property should 
bring in a competitive and open market reflecting 
all conditions and restrictions of the  lease 
agreement, including permitted uses, use 
restrictions, expense obligations, term, 
concessions, renewal and purchase options, and 
tenant improvements (TIs). (14th Edition) 
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 Market Study 

An analysis of the market conditions of supply, 
demand, and pricing for a specific property type 
in a specific area. (Dictionary) 

Market Value (Interagency Guidelines) 

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 is the consummation of a sale as of 
a specified date and the passing of title from 
seller to buyer under conditions whereby: 

1. buyer and seller are typically motivated; 

2. both parties are well informed or well 
advised, and acting in what they consider their 
own best interests;  

3. a reasonable time is allowed for exposure 
in the open market; 

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

5. 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.  

(Interagency Appraisal and Evaluation 
Guidelines, December 10, 2010, Federal 
Register, Volume 75 Number 237, Page 
77472) 

 

 

 Marketability Analysis 

The study of how a specific property is expected 
to perform in a specific market. A marketability 
analysis expands on a market analysis by 
addressing a specific property.(Dictionary) 

Neighborhood Analysis 

The objective analysis of observable or 
quantifiable data indicating discernible patterns 
of urban growth, structure, and change that 
may detract from or enhance property values; 
focuses on four sets of considerations that 
influence value: social, economic, 
governmental, and environmental factors. 
(Dictionary) 

Net Operating Income (NOI) 

The actual or anticipated net income that 
remains after all operating expenses are 
deducted from effective gross income but 
before mortgage debt service and book 
depreciation are deducted. Note: This definition 
mirrors the convention used in corporate 
finance and business valuation for EBITDA 
(earnings before interest, taxes, depreciation, 
and amortization). (14th Edition) 

Obsolescence 

One cause of depreciation; an impairment of 
desirability and usefulness caused by new 
inventions, changes in design, improved 
processes for production, or external factors that 
make a property less desirable and valuable for 
a continued use; may be either functional or 
external. (Dictionary) 
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 Off-site Costs 

Costs incurred in the development of a project, 
excluding on-site costs such as grading and 
construction of the building and other 
improvements; also called common costs or off-
site improvement costs. (Dictionary) 

On-site Costs 

Costs incurred for the actual construction of 
buildings and improvements on a particular site. 
(Dictionary) 

Overage Rent 

The percentage rent paid over and above the 
guaranteed minimum rent or base rent; 
calculated as a percentage of sales in excess of 
a specified breakeven sales volume. (14th 
Edition) 

Overall Capitalization Rate (OAR) 

The UelaWiRnVhiS beWZeen a Vingle \eaU¶V neW 
operating income expectancy and the total 
property price or value. (Dictionary) 

Parking Ratio 

The ratio of parking area or parking spaces to an 
economic or physical unit of comparison. 
Minimum required parking ratios for various land 
uses are often stated in zoning 
ordinances.(Dictionary) 

Potential Gross Income (PGI) 

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

Potential Gross Income Multiplier (PGIM) 

The ratio between the sale price (or value) of 
a property and its annual potential gross 
income. (Dictionary) 

 

 Present Value (PV) 

The value of a future payment or series of future 
payments discounted to the current date or to 
time period zero. (Dictionary) 

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 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 achieved sellout 
or a stabilized level of long-term occupancy. 
(Dictionary) 

Qualitative Adjustment 

An indication that one property is superior, 
inferior, or the same as another property. Note 
that the common usage of the term is a 
misnomer in that an adjustment to the sale price 
of a comparable property is not made. Rather, 
the indication of a proSeUW\¶V VXSeUiRUiW\ RU 
inferiority to another is used in relative 
comparison analysis, bracketing, and other 
forms of qualitative analysis. (Dictionary) 

Quantitative Adjustment 

A numerical (dollar or percentage) adjustment to 
the indicated value of the comparable property 
to account for the effect of a difference between 
two properties on value. (Dictionary) 

Rentable Area 

The amount of space on which the rent is based; 
calculated according to local practice. 
(Dictionary) 
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 Replacement Cost 

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

Reproduction Cost 

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

Retrospective Value Opinion 

A value opinion effective as of a specified 
historical date. The term retrospective does not 
define a type of value. Instead, it identifies a 
value opinion as being effective at some specific 
prior date. Value as of a historical date is 
frequently sought in connection with property 
tax appeals, damage models, lease 
renegotiation, deficiency judgments, estate tax, 
and condemnation. Inclusion of the type of 
value with this term is appropriate, e.g., 
³UeWURVSecWiYe maUkeW YalXe RSiniRn.´  
(Dictionary) 

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 vacant when an 
adequate supply of comparable sales is 
available. (Dictionary) 

 Scope of Work 

The type and extent of research and analysis 
in an appraisal or appraisal review assignment. 
Scope of work includes, but is not limited to: 

The extent to which the property is identified; 

The extent to which tangible property is 
inspected; 

The type and extent of data researched; and 

The type and extent of analysis applied to 
arrive at opinions or conclusions. (USPAP) 

Shopping Center Types 

Neighborhood Shopping Center: The smallest 
type of shopping center, generally with a gross 
leasable area of between 30,000 and 100,000 
square feet. Typical anchors include 
supermarkets. Neighborhood shopping centers 
offer convenience goods and personal services 
and usually depend on a market population 
support of 3,000 to 40,000 people. 

Community Shopping Center: A shopping 
center of 100,000 to 400,000 square feet that 
usually contains one junior department store, a 
variety store, discount or department store. A 
community shopping center generally has 
between 20 and 70 retail tenants and a market 
population support of 40,000 to 150,000 
people. 

Regional Shopping Center: A shopping center 
of 300,000 to 900,000 square feet that is built 
around one or two full-line department stores of 
approximately 200,000 square feet each plus 
small tenant spaces. This type of center is 
typically supported by a minimum population of 
150,000 people.  
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 Shopping Center Types (cont.) 

Super-Regional Center: A large center of 
600,000 to 2.0 million square feet anchored by 
three or more full-line department stores. This 
type of center is typically supported by a 
population area of 300,000 people. (14th 
Edition) 

Superadequacy 

An excess in the capacity or quality of a 
structure or structural component; determined 
by market standards. (Dictionary) 

Surplus Land 

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

Tenant Improvements (TIs) 

1. Fixed improvements to the land or 
structures installed for use by a lessee. 

2. The original installation of finished tenant 
space in a construction project; subject to 
periodic change for succeeding tenants. 
(Dictionary) 

Triple Net Lease 

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

 Usable Area 

The area that is actually used by the tenants 
measured from the inside of the exterior walls 
to the inside of walls separating the space from 
hallways and common areas. (Dictionary) 

Useful Life 

The period of time over which a structure or a 
component of a property may reasonably be 
expected to perform the function for which it 
was designed. (Dictionary) 

Vacancy and Collection Loss 

A deduction from potential gross income (PGI) 
made to reflect income deductions due to 
vacancies, tenant turnover, and non-payment 
of rent; also called vacancy and credit loss or 
vacancy and contingency loss. (Dictionary) 

Yield Capitalization 

A method used to convert future benefits into 
present value by 1) discounting each future 
benefit at an appropriate yield rate, or 2) 
developing an overall rate that explicitly reflects 
the investment's income pattern, holding 
period, value change, and yield rate. 
(Dictionary) 
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Nancy Caniff joined Colliers International
Valuation & Advisory Services in 2012 and 
has over 10 years of appraisal experience.
She currently provides valuation and
advisory services throughout the
Southeastern United States. 

Since the beginning of her career, she has 
focused on various housing developments
including specialty properties such as
beachfront condominiums as well as
subdivisions. Later in her career, special
focus was given to Manufactured Housing
Community (MHC) assets and she is
currently a member of the company’s MHC
Valuation Group. Experience in this asset
type includes the valuation of MHCs, RV
Parks, and Park Owned Homes. 

She also has experience with student 
housing, LIHTC, Section 8, and HUD 
properties. Other property types appraised 
include mixed use centers, branch banks,
office, industrial, single tenant net leased 
retail, restaurants and vacant land. She has 
ongoing appraisal experience with a current
license in Florida, Georgia, South and North
Carolina. 

Mrs. Caniff is a General Candidate for 
Designation pursuing MAI designated
membership in the Appraisal Institute. 
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Real Estate Finance, Value, and Investment 
Performance 
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Bruce Nell serves as the Executive 
Managing Director of Colliers International’s
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completed assignments in all 50 states,
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Real estate valuations play a pivotal role 

in today’s business climate. An accurate 

and well supported opinion of property 

4�*3#�!�,�+#�,�2&#�"'Ɏ#0#,!#� #25##,�
reaching a critical goal—securing a loan, 

closing a sale, reporting to investors, 

choosing the best asset—or failing to 

achieve it altogether. 

Colliers Valuation & Advisory Services’ 

reports are designed to deliver insight 

into a property’s fundamentals, its 

competition and the overall market 

"7,�+'!1��Ɏ#!2',%�4�*3#G���1-*'"�
valuation report can be a strategic 

asset for investors, lenders and owners, 

provided that it addresses both a 

property’s unique characteristics and the 

most current market conditions.

Commitment to high-end client service, 

coupled with Colliers International’s 

unparalleled market intelligence and 

0#1-30!#1I�"'Ɏ#0#,2'�2#1�31��1�2&#�ɑ0+�-$�
choice in the real estate industry.

PROFESSIONALS

Our professionals share a commitment 

to deliver the highest level of service 

and consistent results. We go the extra 

mile for our clients, whether this means 

meeting a tight deadline or working with 

a complex and challenging property.

TECHNOLOGY

Our unmatched report creation 

technology speeds appraisals through 

the pipeline. This secure, centralized 

production system generates a wide 

range of reports and high volume 

portfolio orders without delays.

INFORMATION

Today’s business climate places 

valuation in a more pivotal position 

than ever before. All our appraisals 

are evaluated and approved by an 

experienced review team to ensure 

our clients receive concise and timely 

appraisals. With clear, prompt reporting 

and a comprehensive, big picture  

approach, Colliers International’s 

Valuation and Advisory reports give 

our clients the information they need to 

make better business decisions.

VALUATION & ADVISORY SERVICES                                       Colliers International

�#04'!#1��Ɏ#0#"

Single Asset Valuation

Portfolio Valuation

Institutional Asset Valuation

Loan Pool Valuation

Appraisal Review

Appraisal Management

Lease and Cost Analysis

Insurance Valuation

Arbitration & Consulting

Feasibility Studies

Investment Analysis

Highest and Best Use Studies

Tax Appeals

Litigation Support

Segregated-Cost Analysis

Experience That Counts
�ɒ!#
Industrial

Retail

Multifamily

Mixed-Use Properties

Senior Housing

Land

Self-Storage

Manufactured Housing

Agriculture

Net Lease

Hospitality

Health Care

Subdivisions

Embassies & Consulates

GSA Properties

Special Use Properties

Telecommunications

Colliers International
Valuation & Advisory Services
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Executive Vice President
Jeremy.Walling@colliers.com
+1 312 371 4920  

TAMPA
PJ Cusmano MAI, MRICS
EMD | Florida Region
PJ.Cusmano@colliers.com
+1 813 229 1599

WASHINGTON DC 
�-0%�,��30, -5�MAI, MRICS
EMD | National Operations
Morgan.Turnbow@colliers.com
+1 212 355 1029

NATIONAL CLIENT SERVICES
Jerry P. Gisclair MAI, MRICS
EMD | National Client Services
Jerry.Gisclair@colliers.com
+1 813 871 8531

�-&,��-0"�,�MAI
MD | Multifamily Client Services
John.Jordan@colliers.com
+1 214 217 9328

NATIONAL OPERATIONS
�-0%�,��30, -5�MAI, MRICS
EMD | National Operations
Morgan.Turnbow@colliers.com
+1 212 355 1029

US LEADERSHIP
�#0#+7��G���**',% MAI, MRICS
Executive Vice President
Jeremy.Walling@colliers.com
+1 312 371 4920  

AMERICAS LEADERSHIP
	"3�0"-��*#%0#�MAI, MRICS
President | Americas
Ed.Alegre@colliers.com
+1 714 496 9400
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VALUATION & ADVISORY KEY CONTACTS & OFFICES

Accelerating success.


