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October 19, 2017 

 
Raza Development Fund 
Guadalupe Gomez 
1 East Washington Street, Suite 2250 
Phoenix, AZ 85004 
 
Attention:  Mr. Guadalupe Gomez 
 

Re: Vacant Multifamily Land 
99 Gateway Boulevard West 
NW/q of Fort Argyle Road and I-95 
Savannah, Chatham County, GA  31419 
HREA File No. 2017-180 

 
Dear Mr. Gomez: 
 
 We have performed an appraisal on the above-captioned property for the purpose 
of developing a market value opinion of the fee simple interest. The subject comprises 
approximately 57.05 gross acres or 2,485,098 gross square feet of undeveloped land 
located near the northern terminus of Gateway Boulevard West, north of Fort Argyle 
Road, west of Interstate 95 in Savannah, Chatham County, Georgia. The subject is not 
encumbered by a CDD (Community Development District).  

 
 A complete legal description, further identification of the subject property, and a 
discussion of pertinent valuation influences may be found in the body of the following 
report. Definitions of terminology used within this report are provided in the Addenda. 

 
After considering the various factors and forces that influence the property being 

appraised, we have concluded to the following market value opinion(s). The effective 
date of this appraisal was September 22, 2017.  
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Market Value Opinion 
 

This market value opinion reflects the current condition of the vacant 
undeveloped land and represents the fee simple interest of the subject site as of 
September 22, 2017. The market data indicates an exposure time of 12 months or less. 
Based on current conditions, we have estimated a marketing time of 12 months or less. 

 
ONE MILLION THREE HUNDRED EIGHTY THOUSAND DOLLARS 

 
($1,380,000) 

 
The attached appraisal is subject to and contingent upon certain extraordinary 

assumption(s)/hypothetical condition(s) that are outlined in the Assumptions and 
Limiting Conditions section of the following report. 
 

The attached appraisal was prepared in conformance with the Uniform Standards 
of Professional Appraisal Practice (USPAP) as promulgated by the Appraisal Standards 
Board of the Appraisal Foundation.  

 
Hendry Real Estate Advisors, Inc. has not previously performed a service as an 

appraiser, or in any other capacity, regarding the property that is the subject of this report 
within the past three-year period immediately preceding acceptance of this assignment.  

 
Our analyses, opinions, and conclusions were developed, and this report has been 

prepared in conformity with (and the use of this report is subject to) the requirements of 
the Code of Professional Ethics of the Appraisal Institute. The use of this report is subject 
to the requirements of the Appraisal Institute relating to review by its duly authorized 
representatives.  
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The following report sets forth our reasoning, methodology, assumptions and 
limiting conditions, and conclusions. Should you have any questions regarding the 
following document, please contact Mr. Hendry. 
 

Respectfully submitted, 
 

HENDRY REAL ESTATE ADVISORS, INC. 
 
 
 
 
 

Haynes T. Hendry, MAI 
President 
 Florida  Certified General Real Estate Appraiser-RZ839 
 Georgia Certified General Real Estate Appraiser-4163 
 Alabama  Certified General Real Estate Appraiser-G01243 
 California Certified General Real Estate Appraiser-3003399 
 Colorado  Certified General Appraiser-CG. 200000241 
 Illinois  Certified General Real Estate Appraiser-553002500 
 Indiana  Certified General Real Estate Appraiser-CG41500086 
 Louisiana  Certified General Appraiser-G4011 
 Maryland  Certified General Appraiser-32478 
 Michigan  Certified General Appraiser-1201075481 
 N. Carolina  Certified General Real Estate Appraiser-A8002 
 Ohio  Certified General Real Estate Appraiser-2016006061 
 Oregon  State Certified General Appraiser-C001281 
 Pennsylvania  Certified General Real Estate Appraiser-GA004195 
 S. Carolina  Certified General Appraiser-7302 
 Tennessee  Certified General Real Estate Appraiser-00005124 
 Texas  Certified General Real Estate Appraiser-TX1380481 G 
 Virginia  Certified General Real Estate Appraiser- #4001017369 

 
HTH/JAM 



HENDRY REAL ESTATE 
 

Advisors, Inc. 
 

 
2017-180 v 

 
 

LOCATION MAP 



HENDRY REAL ESTATE 
 

Advisors, Inc. 
 

 
2017-180 vi 

SUMMARY OF SALIENT FACTS 
 
IDENTIFICATION 
 
Subject Property Name: Vacant Undeveloped Multifamily Land
Address/Location: 99 Gateway Boulevard West 

Northwest quadrant of Fort Argyle Road and I-
95 in Savannah, Chatham County, GA 31419

Assessor’s Parcel Number(s): 2-1034-01-041,  2-1034-01-042,  
2-1034-01-043,  2-1034-01-049,  
2-1034-01-050,  2-1034-01-051,  
2-1034-01-052,  2-1034-01-055,  
2-1034-01-056, 2-1034-01-057 

Property Type Appraised: Vacant Multifamily Land 
Purpose of Appraisal: Estimate the Market Value Opinion
Property Rights Appraised: Fee Simple
Intended Use of Appraisal: Mortgage Loan Underwriting 
Client/Intended User(s): Raza Development Fund 
Effective Date of Appraisal: September 22, 2017
Date of Inspection: September 22, 2017
Date of Report: October 19, 2017

 
PHYSICAL DESCRIPTION 
 
Land Size: 57.05 Gross Acres /2,485,098 S.F. 

30.93 Net Acres/ 1,347,311 S.F. 
Zoning/Land Use: R-M-12, “Multifamily Residential” / EC, 

“Employment Center”, by Chatham County
Excess Land: None
Density: 12 units per acre (Allowed) 
Flood Map: 
Map Panel Nos.: 
Flood Zone, Dates: 

13051C0118G & 13051C0119F  
Zone X, September 26, 2008 & August 5, 2013 

Highest and Best Use: 
As Vacant: 
As Improved: 

Multifamily residential development 
N/A

 
FINAL VALUE CONCLUSIONS 
 
Market Value Opinion: $1,380,000
Market Value Opinion/Unit: $5,000
     Marketing Time: 12 months or less
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     Exposure Time: 12 months or less
Contract Sales Price: $1,065,000
Listing Price: N/A
Assessed Value: $2,001,720 (2017)
Outstanding Taxes: None

 
PREVIOUS VALUATIONS (primary factors resulting in a change of current value) 
 
N/A 

 
INSURABLE ESTIMATE(S) 
 
Total Property  N/A

 
ASSUMPTIONS 
 
Extraordinary Assumptions: None
Hypothetical Assumptions: None 

 
HISTORY OF THE SUBJECT PROPERTY 
 
The subject property is currently listed under the ownership of Ameris Bank according to the 
Chatham County Assessor’s Office. The bank took title to the property in June 2015 as a 
foreclosure as recorded in O.R. Book 554, Page 382 of the official records of Chatham County, 
Georgia. There have been no other recorded transactions in the last 3 years. 
 

The subject land consists of 57.05 gross acres with 26.13 acres of jurisdictional wetlands, leaving 
30.93 upland acres. The land was originally placed on the market in June 2015 for $1,900,000 
and went under contract in February 2016 to Armada Development for $999,000. However, there 
is a clause in the contract whereby the purchase price is adjusted upwards by $5,000 per month 
until the transaction closes. The current contract price is $1,065,000, or $3,859 per unit. The 
buyers spent approximately $75,000 to rezone the property from P-B-C-CO (Planned Community 
Business) to the current zoning R-M-12 (Multifamily Residential) to accommodate the proposed 
apartments. The adjusted sale price is $1,140,000, or $4,130 per unit.   
 
The buyers are planning to development the land, in joint venture with the Atlantic Housing 
Authority, with a Low-Income Housing Tax Credit (LIHTC) property. The proposed 
development plan includes 276 garden style units with rent and income restrictions whereby 270 
units will be set aside for tenants that earn up to 60% of AMI with the remaining 6 units set aside 
for tenants that earn up to 80% of AMI. Prior to completion of the improvements, the underlying 
land will be placed on a 99-year ground lease with the Housing Authority as lessor (leased fee 
owner) and the developer as lease (leasehold interest). The lease rate is $10.00 per year.
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CERTIFICATION OF APPRAISAL 
 
 

We (I) certify that, to the best of our (my) knowledge and belief: 
 

The statements of fact contained in this report are true and correct. 
 

The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, extraordinary assumptions and hypothetical 
conditions, and are (is) our (my) personal, impartial, unbiased professional analyses, 
opinions, and conclusions. 
 

We (I) have no present or prospective interest in the property that is the subject of 
this report, and we (I) have no personal interest or bias with respect to the parties involved. 
 

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

Our (my) engagement in this assignment was not contingent upon developing or 
reporting predetermined results. 
 

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

Our (my) analyses, opinions, and conclusions were developed, and this report has 
been prepared in conformity with (and the use of this report is subject to) the requirements 
of the Code of Professional Ethics of the Appraisal Institute and the Uniform Standards 
of Professional Appraisal Practice (USPAP) as promulgated by the Appraisal Standards 
Board of the Appraisal Foundation.  

 
The use of this report is subject to the requirements of the Appraisal Institute 

relating to review by its duly authorized representatives. 
 
Except as noted herein, no one has provided significant professional assistance to 

the person(s) signing this report. No individuals other than the undersigned prepared the 
analyses, conclusions, and opinions concerning real estate that are set forth in this 
appraisal report. 
 

The value opinion(s) in this report were not based on a requested minimum 
valuation, a specific valuation, or for the approval of any loan. 
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The value opinion(s) contained in this report in no way represent a guarantee of 
the values and are merely opinions based on market data collected at the time of this 
appraisal. 
 

Jesse A. Martinez has made a personal inspection of the subject property. As of 
the date of this report, Haynes T. Hendry, MAI has completed the requirements under the 
continuing education program of the Appraisal Institute.  

 
 Hendry Real Estate Advisors, Inc. has not performed any other service as an 
appraiser, or in any other capacity, regarding the property that is the subject of this report 
within the past three-year period immediately preceding acceptance of this assignment.  
 

Based on the effective date of appraisal was September 22, 2017, we have 
concluded to the following market value opinion(s). 

 
 

Market Value Opinion 
 

This market value opinion reflects the current condition of the vacant 
undeveloped land and represents the fee simple interest of the subject site as of 
September 22, 2017. The market data indicates an exposure time of 12 months or less. 
Based on current conditions, we have estimated a marketing time of 12 months or less. 

 
ONE MILLION THREE HUNDRED EIGHTY THOUSAND DOLLARS 

 
($1,380,000) 
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As of the date of this report, Haynes T. Hendry, MAI, has completed the 
requirements of the continuing education program of the Appraisal Institute and is 
currently certified under the Florida State Certification Program for appraisers.  
 

Certified by, 
 

HENDRY REAL ESTATE ADVISORS, INC. 
 
 
 
 
 

Haynes T. Hendry, MAI 
Certifícate No. 8682 
 Florida  Certified General Real Estate Appraiser-RZ839 
 Georgia Certified General Real Estate Appraiser-4163 
 Alabama  Certified General Real Estate Appraiser-G01243 
 California Certified General Real Estate Appraiser-3003399 
 Colorado  Certified General Appraiser-CG. 200000241 
 Illinois  Certified General Real Estate Appraiser-553002500 
 Indiana  Certified General Real Estate Appraiser-CG41500086 
 Louisiana  Certified General Appraiser-G4011 
 Maryland  Certified General Appraiser-32478 
 Michigan  Certified General Appraiser-1201075481 
 N. Carolina  Certified General Real Estate Appraiser-A8002 
 Ohio  Certified General Real Estate Appraiser-2016006061 
 Oregon  State Certified General Appraiser-C001281 
 Pennsylvania  Certified General Real Estate Appraiser-GA004195 
 S. Carolina  Certified General Appraiser-7302 
 Tennessee  Certified General Real Estate Appraiser-00005124 
 Texas  Certified General Real Estate Appraiser-TX1380481 G 
 Virginia  Certified General Real Estate Appraiser- #4001017369 
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Jesse A. Martinez 
Associate Appraiser 
State of FL-Certified General Appraiser #RZ2622 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
 

This appraisal report has been made with the following general assumptions: 
 
 1. No responsibility is assumed for the legal description or for matters including legal 

or title considerations. Title to the property is assumed to be good and marketable 
unless otherwise stated. 

 
 2. The property is appraised free and clear of any or all liens or encumbrances unless 

otherwise stated. 
 
 3. Responsible ownership and competent property management are assumed. 
 
 4. The information furnished by others is believed to be reliable. However, no 

warranty is given for its accuracy. 
 
 5. All engineering is assumed to be correct. The plot plans and illustrative materials 

in this report are included only to assist the reader in visualizing the property. 
 
 6. It is assumed that there are no hidden or unapparent conditions of the property, 

subsoil, or structures that render it more or less valuable. No responsibility is 
assumed for such conditions or for arranging for engineering studies that may be 
required to discover them. 

 
 7. It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless noncompliance is stated, defined, and 
considered in the appraisal report. 

 
 8. The date of value to which the opinions in this report apply is set forth in the letter 

of transmittal. The appraiser assumes no responsibility for economic or physical 
factors occurring at some later date, which may affect the opinions, stated herein. 

 
 9. It is assumed that all applicable zoning and use regulations and restrictions have 

been complied with, unless nonconformity has been stated, defined, and considered 
in the appraisal report. 

 
10. It is assumed that all required licenses, certificates of occupancy, consents, or other 

legislative or administrative authority from any local, state, or national government 
or private entity or organization have been or can be obtained or reviewed for any 
use on which the value opinion contained in this report is based. 
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11. It is assumed that the utilization of the land and improvements is within the 
boundaries or property lines of the property described and that there is no 
encroachment or trespass unless noted in the report. 

 
12. Subsurface rights (minerals and oil) were not considered in making this report 

unless otherwise stated. 
 
13. The tracts according to survey, map or plat, indicate riparian rights and/or littoral 

rights are assumed to go with the property unless easements or deeds of record were 
found by the appraiser to the contrary. 

 
14. Unless otherwise stated in this report, the existence of hazardous material, which 

may or may not be present on the property, was not observed by the appraiser. The 
appraiser has no knowledge of the existence of such materials on or in the property. 
The appraiser, however, is not qualified to detect such substances. The presence of 
substances such as asbestos, urea-formaldehyde foam insulation, or other 
potentially hazardous materials may affect the value of the property. The value 
opinion is predicated on the assumption that there is no such material on or in the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions or for any expertise or engineering knowledge required to discover them. 
The client is urged to retain an expert in this field, if desired. 

 
This appraisal report has been made with the following general limiting conditions: 

 
 1. The distribution, if any, of the total valuation in this report between land and 

improvements applies only under the stated program of utilization. The separate 
allocations for land and buildings must not be used in conjunction with any other 
appraisal and are invalid if so used. 

 
 2. Possession of this report, or a copy thereof, does not carry with it the right of 

publication. It may not be used or relied upon for any purpose by any person or 
party, other than the party or client to whom it is addressed and prepared for, 
without the written consent of the appraiser; and in any such event only with proper 
written qualification(s) and only in its entirety. The appraisal is not intended to 
influence any third party’s investment decisions. 

 
 3. It should be noted that the appraiser has no ability to predict future events. Our 

opinions of market value as of future dates are based upon known supply and 
demand conditions existing in the current market. However, it is the nature of risk 
in the real estate industry that such highly volatile and unpredictable factors as 
supply (new construction) and demand (absorption rates) can fluctuate, exerting 
measurable upward/downward pressure on market value over the course of time. 
Other influences on value include changes in national economic conditions, tax or 



HENDRY REAL ESTATE 
 

Advisors, Inc. 
 

 
2017-180 7 

interest rates. The appraisal opinions contained in this report in no way represent a 
guarantee of the values and are merely opinions based on market data collected at 
the time of this appraisal. 

 
4. The appraiser herein by reason of this appraisal is not required to give further 

consultation, testimony, or be in attendance in court with reference to the property 
in question unless arrangements have been previously made. 

 
5. Neither all nor any part of the contents of this report (especially any conclusions as 

to value, the identity of the appraiser, or the firm with which the appraiser is 
connected) shall be disseminated to the public through advertising, public relations, 
news, sales, or other media without the prior written consent and approval of the 
appraiser. 

 
6. In the event of a claim against Hendry Real Estate Advisors, Inc., or their respective 

officers or employees or the Appraisers in connection with or in any way relating 
to this Report or this engagement, the maximum damages recoverable shall be the 
amount of the monies actually collected by Hendry Real Estate Advisors, Inc. for 
this Report and under no circumstances shall any claim for consequential damages 
be made. 

 
7. A Phase I Environmental Assessment was prepared by Terracon Consultants, Inc. 

(Terracon) and dated August 30, 2016. The report found no recognized 
environmental concerns or REC’s and no further testing was recommended. This 
appraisal assumes that the subject property is free of any and all contamination. If 
any contamination is discovered on the site, our value opinion will be 
compromised. 

 
8. The values assume that the subject property has not suffered any flooding, 

sinkholes, fire, or termite damage. If any flooding, sinkholes, fire, or termite 
damage has occurred, our value opinion will be compromised.  
 

9. A survey was requested but no provided. The size, dimensions and shape of the 
entire site was provided by the buyers and are assumed to be correct. Any changes 
in the estimated sizes and measurements of the property may change the appraisers’ 
value opinions. In addition, our appraisal assumes that there are no known adverse 
easements that would affect the use of the property. If any deviation is discovered 
from the provided information, our value opinion will be void. 

 
10. Our perceptions and value opinions assume current market conditions as of the 

effective date of the appraisal. If market conditions change materially over their 
time horizon, our value would be compromised. 
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Information regarding the subject property was furnished by the following 
individual(s): 
 

Name/Phone Relation Information Supplied 

Ben G. Whitley/ 912-355-9991 Broker, Whitely & Associates, Inc. Site data, history, purchase price, etc. 

 
Data furnished by the above source(s) is deemed reliable. Any inaccuracies in this 
information will void our market value opinion. 

 
Extraordinary Assumptions 

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

 
Source: Uniform Standards of Professional Appraisal Practice (USPAP 2016-2017); Page 3. 

 
1. None invoked 

 
Hypothetical Conditions 

 
 That which is contrary to what exists but is supposed for the purpose of analysis. 
Hypothetical conditions assume conditions 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. 
 

Source: Uniform Standards of Professional Appraisal Practice (USPAP 2016-2017); Page 3. 

 
1. None invoked 
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INTRODUCTION 

Vacant Multifamily Land 
99 Gateway Boulevard West 

NW Quadrant of Fort Argyle Road and I-95 
Savannah, Chatham County, GA  31419 

Identification of the Subject Property 

 
The property comprises a vacant undeveloped parcel with a total of 57.05 gross 

and 30.93 net acres. The subject is located on the 99 Gateway Boulevard West, within 
the northwest quadrant of Fort Argyle Road and Interstate 95 in Savannah, Chatham 
County, Georgia. The subject is currently zoned R-M-12, “Multifamily Residential” with 
a future land use of EC, “Employment Center”. 

 
Personal Property Statement 

 
No personal property is included in our value opinion.  
 

Client 
 

The client is Raza Development Fund. The client is the only entity that may rely 
on the opinions of value set forth in this appraisal. 

 
Intended Use of Appraisal 

 
This valuation assignment was developed consistent with the scope specified by 

Raza Development Fund. 
 

Intended User of Appraisal 
 

The Intended User of this report is Raza Development Fund. 
 

Purpose and Date of Appraisal 
 

The purpose of this appraisal is to develop a market value opinion of the subject 
property. The property was inspected September 22, 2017. 

 
Interest Appraised 

 
The fee simple interest in the subject property was appraised. 
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Scope of Appraisal 
 

We have gathered both state and local government information that was analyzed 
and presented in various sections of this report. A study of the subject neighborhood was 
also conducted regarding access, land uses and trends, concurrency, demographics, and 
competition. 

 
Once all the data was gathered, we analyzed the subject property with regard to 

its highest and best use “as vacant”. This involved considering what is legally permissible, 
physically possible, financially feasible and maximally productive for the subject 
property.  

 
The Sales Comparison Approach was used to develop a market value opinion for 

the subject. This approach is explained in the Valuation section of this report. 
 
Data was used from comparable sales. Sale comparables were obtained from 

public records, published sources and the local brokerage community, and each was 
inspected by the appraiser. All data was confirmed with the buyers, sellers, brokers or 
knowledgeable parties, who were involved with, or had knowledge of, the transaction or 
leasing information.  

 
No limitations restricted our use of the applicable appraisal methodology. 
 

Competency Statement 
 

The appraisers have significant experience in appraising the type of property 
noted and meet the competency requirements of the Uniform Standards of Professional 
Appraisal Practice (USPAP). 

 
Legal Description 

 
Please see addenda for complete legal description. 
 

Assessment and Taxes 
 
The property is currently assessed for ad valorem taxes by Chatham County, 

Georgia. The county sets the millage rate to be used in calculating the tax bill in October 
or November of each year. The Chatham County Sheriff's Office generates all tax bills 
from computer data furnished by the Chatham County Assessor's Office (225-389-3920). 
Tax bills are generally mailed on or around the last week of November. All payments 
should be sent to the Sheriff and Tax Collector of Chatham County by December 31 of 
the same year to avoid penalties and interest. Real property is reassessed every four years 
in the parish and also at the time of sale.  
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The subject property is identified by the following tax number(s) and bill(s). The 
corresponding 2017 assessment and taxes are illustrated below. 

 
Tax I.D. No.  2017 Appraised Value (100%) 2017 Assessed Value @ 40% 2017 Gross Taxes 
Tax I.D. No. 2-1034-01-041 $457,300 $182,920 $7,619.35
Tax I.D. No. 2-1034-01-042 $326,700 $130,680 $5,443.35
Tax I.D. No. 2-1034-01-043 $326,800 $130,720 $5,445.01
Tax I.D. No. 2-1034-01-049 $138,000 $55,200 $2,299.30
Tax I.D. No. 2-1034-01-050 $158,500 $63,400 $2,640.87
Tax I.D. No. 2-1034-01-051 $508,900 $203,560 $8,479.09
Tax I.D. No. 2-1034-01-052 $685,700 $274,280 $11,424.85
Tax I.D. No. 2-1034-01-055 $1,268,500 $507,400 $21,135.24
Tax I.D. No. 2-1034-01-056 $973,600 $389,440 $16,221.74
Tax I.D. No. 2-1034-01-057 $160,300 $64,120 $2,670.86

Totals $5,004,300  $2,001,720  $83,379.66 

 
The subject is not encumbered by a special taxing district (Non-Ad Valorem tax). 

The 2016 millage rate for the subject neighborhood is 116.6530 mills. According to the 
County Tax Collector’s Office, the taxes for 2016 have been paid and the 2017 taxes are 
not yet due. There are no delinquent taxes associated with the subject property. 

 
Beginning in 2009 all non-homesteaded real property excluding those with an 

agricultural classification (greenbelt) and tangible personal property have an annual 10% 
CAP on assessed value increases unless ownership or control of the property changes. It 
should be noted the 10% CAP applies to all millages with the exception of school board 
millage rates. 

Exposure Time/Marketing Period 
 

Exposure Time is a commonly misunderstood term. Exposure Time measures the 
amount of time a property must be exposed to the market prior to the effective date of 
value to consummate a sale. In this case, the effective date of value was September 22, 
2017. Thus, the Exposure Time estimates the amount of time in the immediate past that 
the property would need to be exposed to the marketplace (i.e. on the market) prior to 
being sold and closed at the value opinions derived in the report. It is noted that the 
Exposure Time estimate encompasses the time necessary to properly market the property 
for sale to the general public, putting together proper offering memoranda on the property 
(and circulating the information to appropriate parties), achieving a contract (written 
offer), allowing for a proper due diligence period (property inspections, appraisal, 
securing financing, etc.), and finally achieving the closing and transfer on the property. 
The sales comparables in the subject’s market area indicated exposure times of up to 12 
months or more. However, based on historical market data and discussions with real 
estate professionals in the subject’s market area, we have estimated an Exposure Time 
for the subject of up to 12 months at the market value opinions provided in this 
report. 
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On the other hand, the Marketing Period measures the amount of time it may take 
to sell a property during the period immediately after an effective date of value. Thus, the 
Marketing Period is usually more relevant to the intended user of the appraisal report as 
it measures the amount of time necessary to achieve a sale of a property moving forward, 
rather than estimating the past time necessary to achieve a sale in the present (i.e. 
Exposure Time). Based on historical exposure times, trends in the market, estimated 
market values derived in this report, and our analysis as well as conversations with real 
estate brokers and developers active in the area, we have estimated a marketing period 
for the subject property to be 12 months or less.  

 
Most Likely Buyer/Most Likely User 

 
The most likely buyer for the subject property is an individual investor or 

developer planning to develop such a property or for an estate. The most likely user of 
the subject property would be for residential users. 
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REGIONAL DATA AND TRENDS 
 

State Overview 
 
 

Georgia enjoys over 100 miles of coastline and comprises 57,906 square miles of 
total land area.  Although only 24th among the fifty states in physical size, Georgia ranks 
9th in total population.  Georgia’s population growth is projected to be 10,769,968 by the 
year 2021, an increase of 5.20% over the 2016 population estimate of 10,237,832. 
 

Georgia’s economy has expanded and diversified from tourism and agriculture to 
“high-tech” and service businesses.  In fact, the state is recognized as having one of the 
leading business climates.  The average temperatures range from a low of 32.6˚ F to a high 
of 92.2˚ F.  Georgia’s mild climate, favorable business environment, and eager work force 
will continue to attract industry and business. 
 

Transportation in Georgia is overseen by the Georgia Department of 
Transportation, a part of the executive branch of the state government. Georgia's major 
Interstate Highways are I-20, I-75, I-85, and I-95. On March 18, 1998, the Georgia House 
of Representatives passed a resolution naming the portion of Interstate Highway 75, which 
runs from the Chattahoochee River northward to the Tennessee state line the Larry 
McDonald Memorial Highway. Larry McDonald, a Democratic member of the House of 
Georgia's primary commercial airport is Hartsfield–Jackson Atlanta International Airport 
(ATL), and is the world's busiest passenger airport. In addition to Hartsfield-Jackson, there 
are eight other airports serving major commercial traffic in Georgia. Savannah/Hilton Head 
International Airport is the second-busiest airport in the state as measured by passengers 
served, and is the only additional international airport. Other commercial airports (ranked 
in order of passengers served) are located in Augusta, Columbus, Albany, Macon, 
Brunswick, Valdosta, and Athens. The Georgia Ports Authority manages two deepwater 
seaports, at Savannah and Brunswick, and two river ports, at Bainbridge and Columbus. 
The Port of Savannah is a major U.S. seaport on the Atlantic coast. 
 

The average temperatures range from a low of 32.6˚F to a high of 92.2˚F.  Georgia’s 
mild climate, favorable business environment, and eager work force will continue to attract 
industry and business. 
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AREA DESCRIPTION 
 

Savannah MSA and Chatham County 
 

The Savannah metropolitan area is a metro area centered on the principal city of 
Savannah, Georgia. The official name given by the U.S. Office of Management and Budget 
(OMB) is the Savannah, Georgia Metropolitan Statistical Area, which is used for statistical 
purposes by the United States Census Bureau and other entities. The OMB defines this area 
as consisting of Bryan, Chatham, and Effingham counties in Georgia; its total population 
was estimated at 384,024 in 2016. In the official 2010 census, the Savannah MSA had a 
population of 347,611, an 18.6 percent increase from the 2000 population of 293,000. The 
Savannah MSA is the third most populous of fourteen Georgia MSAs (ranked after Atlanta 
and Augusta) as well as one of the fastest-growing metro areas in the state for the period 
2000-2010 (exceeded only by Atlanta, Gainesville, Warner Robins and Brunswick). 

 
Founded in 1733 by General James Oglethorpe, Savannah is home to the largest 

National Historic Landmark District in the country, attracting more than 13 million visitors 
a year. The city’s 22 public squares, striking monuments, antebellum mansions and 
fascinating historic sites are all part of Savannah’s charm. 

 
Chatham County was established in 1777 and is the fifth oldest county in Georgia. 

Chatham County is the home of Savannah, which serves as the county seat. Other 
incorporated towns include Bloomingdale, Garden City, Pooler, Port Wentworth, 
Thunderbolt, Tybee Island, and Vernonburg. In addition to Tybee Island, the islands of 
Little Tybee, Wassaw, and Little Wassaw fall within Chatham's borders.  

 
The County has a total area of 632 square miles, of which 426 square miles is land 

and 206 square miles is water. Chatham County is the northernmost of Georgia's coastal 
counties on the Atlantic Ocean. It is bounded on the northeast by the Savannah River and 
the State of South Carolina, and in the southwest is bounded by the Ogeechee River. 
Chatham County is bordered on the northwest side Effingham County and on the west side 
by Bryan County.  
 
Climate 
 

The climate is subtropical, has an average temperature of 67˚ Fahrenheit, with a 
low of 39˚ in January and a high of 92˚ in July, and the average annual rainfall is 48.6 
inches. 
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Population 
 

Overall, Savannah MSA population growth is anticipated to continue to be 
moderate over the next several years.  The 2010 U.S. census figures for Chatham County 
indicated a population of 232,048 people. According to Esri, the overall population 
estimate for the county totaled 292,686 in 2017. Furthermore, the population is expected 
to increase annually 6.71% from 2017 to 2022. The county population is projected to be 
312,334 by 2022.  

 
The following table shows a demographic summary for population and households’ 

projections, estimates and census counts for Chatham County, the Savannah MSA, and the 
State of Georgia. 
 

DEMOGRAPHIC SUMMARY 

  Georgia Savannah MSA Chatham County 

Population  
2022 Projection 10,938,845 422,926 312,334

2017 Estimate 10,390,390 390,757 292,686

2010 Census 8,186,453 293,000 232,048

% Growth 2017-2022 5.28% 8.23% 6.71%

% Growth 2010-2017 26.92% 33.36% 26.13%

Households  
2022 Projection 4,034,424 158,547 120,098

2017 Estimate 3,836,105 146,854 112,699

2010 Census 3,585,584 131,868 103,038

% Growth 2017-2022 5.17% 7.96% 6.57%

% Growth 2010-2017 6.99% 11.36% 9.38%

Income  
2017 Est. Avg. HH Income $73,645 $70,600  $68,673 

2017 Est. Median HH Income $52,336 $51,912  $48,699 

2017 Est. Per Capita Income $27,671 $27,489  $27,634 

Age  
2017 Est. Median Age 36.50 35.80 35.50

Source: Esri 

 
According to Esri, the overall population estimate for the state is over 8.18 million 

inhabitants. The following table shows the most current population figures available for 
Chatham County, as well as the population of the other counties in the region.   
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POPULATION TOTALS 

County 
2000 

Census 
2010 

Census 2017 
2022 

Projection 
‘00-'10 

% Chg. 
‘17-'22 Est. 

Ann. % Chg. 
Bryan 23,417 30,233 37,469 43,308 29.11% 2.94%
Chatham 232,048 265,128 292,686 312,334 14.26% 1.31% 
Effingham 37,535 52,250 60,602 67,284 39.20% 2.11%
Savannah MSA 293,000 347,611 390,757 422,926 18.64% 1.59%
Georgia 8,186,453 9,687,653 10,390,390 10,938,845 18.34% 1.03%
Source: Esri 

 
From 2000 to 2010 the population within the state increased by approximately 

18.34% or 1.5 million people. The population within Chatham County increased by 
14.26% during the same period.  From 2017 to 2022 the annual change in population for 
the State of Georgia is anticipated to be 1.03%.  Annual growth for Chatham County is 
estimated at 1.31%. 

 
Approximately 87.6% of Chatham County’s population is under 65 years of age 

and the median age is 35.5 years old. The following data and table illustrates population 
estimates by age group in the Savannah MSA, as published by Esri. 
 

2017 POPULATION BY AGE GROUP 
County 0-14 15-24 25-34 35-44 45-64 65+ Total 
Bryan 24.0% 13.1% 12.1% 14.9% 27.1% 9.0% 37,469
Chatham 19.0% 16.8% 15.4% 12.0% 24.4% 12.4% 292,686 
Effingham 23.3% 13.5% 12.9% 15.1% 25.9% 9.1% 60,602
Savannah MSA 20.1% 16.0% 14.8% 12.7% 24.9% 11.6% 390,757
Georgia 21.4% 14.3% 13.8% 14.4% 25.4% 38.9% 10,390,390
Source:  Esri 

 

Housing 
 

The following table illustrates the number of residential households in Chatham and 
surrounding counties. 

 
RESIDENTIAL HOUSEHOLDS 

County 2000 2010 2017 
Projected 

2022 
‘00-'10 % 

Growth 
‘17-’22 Est. 

Ann. % Chg. 
Bryan 8,089 10,738 13,198 15,200 32.75% 2.79%
Chatham 89,865 103,038 112,699 120,098 14.66% 1.15% 
Effingham 13,151 18,092 20,957 23,249 37.57% 2.02%
Savannah MSA 111,105 131,868 146,854 158,547 18.69% 1.48%
Georgia 3,006,369 3,585,584 3,836,105 4,034,424 19.27% 0.92%
Source: Esri 

 
The number of households in Chatham County increased 14.66% from 2000 to 

2010. In addition, the number of households in Chatham County is projected to increase 
1.15% annually from 2017 to 2022, reaching 120,699, the largest number of households in 
the MSA. 
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Income 
 

Per capita income figures are useful in showing trends over time, but are not 
necessarily good indicators of the economic position of a typical household.  The following 
table illustrates the changes in per capita income for the counties in Chatham County and 
surrounding counties. 

 
PER CAPITA INCOME 

  Per Capita Per Capita Income % Growth 
County Income 2017 Projection 2022 2017-2022 
Bryan $28,610 $31,701 10.80%
Chatham $27,634 $31,052 12.37%
Effingham $26,095 $30,009 15.00%
Savannah MSA $27,489 $30,953 12.60%
Georgia $27,671 $31,479 13.76%
Source: Esri 

 
Labor Force 
 

Savannah MSA benefits from proximity to waterways, interstates and regional 
roadways, making the area a hub for manufacturing and distribution for the region. The 
following table summarizes the largest area employers: 

 
CHATHAM COUNTY/SAVANNAH MSA LEADING EMPLOYERS 

Company Product/Service Employees 
Gulfstream Aerospace Corporation Jet aircraft, aerospace equipment 9,878
Ft. Stewart/Hunter Army Airfield Civilian personnel 5,773
Savannah-Chatham County Board of Education Public schools 5,654
Memorial Health University Medical Center Hospital 4,775
St. Joseph's/Candler Health System Hospital 3,400
City of Savannah Government 2,468
Savannah College of Art & Design Education 1,886
Chatham County Government 1,600
Georgia Ports Authority Ship terminal operation 1,080
Armstrong State University Education 886
Goodwill Industries of the Coastal Empire Adult vocational rehabilitation 800
Savannah State University Education 729
US Army Corps of Engineers Civil engineering 680
International Paper Paper products, chemicals, corrugated containers 661
SouthCoast Medical Group Medical Care 658
JCB Americas, Inc. Construction equipment 540
The Landings Club Private club 480
Georgia Power Company - Coastal Region Electric utility 455
Imperial Sugar Refined sugar 450
Brasseler USA Dental and medical instrumentation 405
Mitsubishi Hitachi Power Systems Americas, Inc. Gas and steam turbines 320
Strength of Nature Global, LLC Ethnic hair care products 300
Weyerhaeuser Bleached pulp 285
Colonial Group Inc. Storage and distribution of petroleum product and petrochemicals 275
Derst Baking Company Bread, rolls, cakes 274
Dollar Tree Distribution of various products 271
SEDA, 2016 (not an all-inclusive list) 
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Chatham County and Savannah enjoys a diversified manufacturing base. Products 

range from paper and forest products to chemicals, from construction equipment to food 
processing, and from corporate jets to drill bits. The significance of the manufacturing 
segment of the local economy cannot be overstated. Some of the largest employers and 
highest wage earning workers are within the manufacturing segment. 
 

The Fort Stewart/Hunter Army Airfield military complex is a major sector in 
Savannah and Chatham County’s economy. Hunter Army Airfield (HAAF) is located 
inside the city limits of Savannah. Its mission is to provide air transport to Fort Stewart, 
home base of the 3rd Infantry Division, located in nearby Liberty County covering nearly 
285,000 acres. HAAF has the longest army runway on the east coast, and facilities on the 
5,400-acre airfield can handle the largest military aircraft. HAAF is accessed by rail and a 
major road network. Fort Stewart is located 40 miles from Savannah, in Liberty, Bryan and 
portions of Evans, Long, and Tattnall Counties. Fort Stewart and HAAF together are one 
of Coastal Georgia’s largest employers. The ratio of military to civilian employees is 
approximately six to one, with 22,422 officers and enlisted military and 3,891 civilians 
employed at both installations. Fort Stewart accounts for nearly three-fourths of the 
military employment in the area. In 2015, there were 22,422 officers and enlisted military 
and 3,891 federal civilian employees totaling to 26,313 workers. 

 
According to the Georgia Department of Labor, there is a substantial population 

within Chatham County that is transient due to the county’s status as an employment hub 
and tourism destination. There are approximately 127,000 jobs in Chatham County of 
which approximately 28,500 of these jobs are filled by residents who live outside of 
Chatham County. 

 
The Port of Savannah is the largest single-terminal container facility of its kind in 

North America. Operated by the Georgia Ports Authority and specializing in break bulk 
containers, RoRo, heavy-lift and project cargo, the port is comprised of two modern, 
deepwater terminals: Ocean Terminal and Garden City Terminal. The Port of Savannah is 
the fastest-growing and fourth-largest port in the nation, with more than 70 percent of the 
population reachable within a two-day drive. In Fiscal Year 2014, the Georgia Ports 
Authority moved more than 29 million tons of cargo, three million 20-foot equivalent 
containers and more than 700,000 auto and machinery units. The Georgia Ports Authority 
moved a record 3.66 million twenty-foot equivalent container units in Fiscal Year 2015. In 
2014, the Savannah Harbor Expansion Project was authorized to begin construction to 
deepen the harbor to 47 feet through the Water Resources Reform and Development Act 
of 2014. Completion is expected in early 2018. 

 
The preliminary unemployment rate for Chatham County in June 2017 was 4.8% 

versus 5.1% for the state. The United States unemployment rate for June 2017 was 4.5%.  
The unemployment rate summary is presented as follows: 
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UNEMPLOYMENT RATES 

  
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun 
2016 2016 2016 2016 2016 2016 2016 2017 2017 2017 2017 2017 2017 2017 

U.S. 4.5% 5.1% 5.1% 5.0% 4.8% 4.7% 4.4% 4.5% 5.1% 4.9% 4.6% 4.1% 4.1% 4.5%
Georgia 4.9% 5.6% 5.7% 5.6% 5.5% 5.6% 5.1% 5.2% 5.6% 5.1% 4.8% 4.7% 4.7% 5.1%
Savannah MSA 4.7% 5.5% 5.4% 5.3% 5.4% 5.4% 4.8% 5.0% 5.2% 4.7% 4.5% 4.3% 44.0% 4.8%*
Chatham County 4.8% 5.5% 5.4% 5.4% 5.4% 5.5% 4.9% 5.0% 5.3% 4.8% 4.5% 4.4% 4.4% 4.8%*
*Preliminary 

 
Transportation 
 

Two major interstates, I-95 and I-16, intersect in Chatham County. I-95 runs from 
Miami, FL to the Canadian border at Houlton, ME, and is the primary north-south interstate 
on the East Coast. I-16 runs from Savannah to Macon, and is the primary interstate route 
for traffic from Coastal Georgia to the Atlanta Metropolitan Area. 
 

Savannah features two Class I railroads, CSX and Norfolk Southern, which include 
service to the Port of Savannah on terminal. The state of Georgia has 24 short-line rail 
companies covering 5,000 miles of track. Savannah has access to short line carriers and is 
a major stop on Amtrak’s Atlantic Coast service between New York and Miami. 

 
The Savannah Hilton Head International Airport is Georgia's second-busiest airport 

with 13 non-stop destinations and 40+ daily direct flights on eight airlines (AirTran, Delta, 
United, US Airways, Continental Express, and several commuter lines) to locations 
including a 35-minute flight to Hartsfield-Jackson Atlanta International Airport, the 
world’s busiest and most efficient passenger airport. The Savannah/Hilton Head 
International Airport is located off I-95 just 15 miles from downtown Savannah.  

 
Government 
 

Chatham County operates under the Commission-Manager Plan of local 
government. The Chatham County Board of Commissioners consists of a chairman who is 
elected at-large and eight district commissioners. All members are elected to four-year 
terms. The Board of Commissioners makes policy, adopts laws, sets budget limits, sets tax 
rates and hears zoning cases. The Board appoints a county manager who serves as the chief 
administrative officer to carry out the policies and handle day-to-day responsibilities. 
 
Education 
 

The Savannah-Chatham County Public School System serves more than 38,000 
students in pre-kindergarten through grade 12 in eight K-8 schools, eight Middle Schools, 
eleven High Schools and 5 Charter Schools.  Altogether, the district operates more than 55 
schools and satellite facilities including Massie Heritage Interpretation Center, a preserved 
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historic school; and Oatland Island Education Center, an environmental education 
complex. 

 
The Savannah area’s 19 colleges and universities educate nearly 60,000 students, 

churning out approximately 13,500 graduates a year. The Savannah College of Art and 
Design offers more degree programs and specializations than any other art and design 
university. Savannah Technical College was named in 2014 as the No. 1 technical college 
in the state of Georgia. Georgia Southern University is one of America’s best colleges 
according to Forbes magazine. Savannah’s colleges and universities are all within an hour 
drive of Savannah and offer a variety of associate, bachelor’s, master’s and doctorate 
degrees in programs including aviation technology, medical, electronics, interactive design 
and game development, engineering technology, architecture and economics. 
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NEIGHBORHOOD DESCRIPTION 
 
 

Overview 
 

The defined subject neighborhood is delineated by the following boundaries: 
 

North U.S. Highway 80/Dean Forest Road 
South Ogeechee River 
East Abercorn Street/Ogeechee River 
West Effingham County Border 

 
The predominant property types within the defined neighborhood are residential 

with commercial development along the major thoroughfares. 
 

Access 
 
 The site is located within the northwest quadrant of Fort Argyle Road and Interstate 
95 in Savannah, Chatham County, Georgia. The subject has frontage along Gateway 
Boulevard West and the property will be accessed through a main entrance along Gateway 
Boulevard West.  Access to the neighborhood is average. 
 

Significant nearby roads that impact the neighborhood’s access include the 
following: 
 

SIGNIFICANT NEIGHBORHOOD ACCESS ROADS 

Name No. Lanes Direction of Travel Proximity to Subject 

Gateway Boulevard West 2 North/South Frontage 

Interstate 95 6 North/South 0.10-mile East 

U.S. Highway 17 (Ogeechee Road) 4 North/South 0.40-mile East 

Fort Argyle Road/Abercorn Street (S.R. 204) 4 East/West 0.25-mile South 

Interstate 16 6 East/West 4.70-miles North 

 
Neighborhood trends suggest no change in access in the near future.   

 
Land Uses and Trends 

 
The subject neighborhood is comprised primarily of multifamily dwellings and 

commercial properties and is 80 percent built up. Approximately 40 percent of the land use 
is made up of commercial properties with a concentration along major thoroughfares such 
as Abercorn Street and Ogeechee Road. About 25 percent is comprised of multifamily 
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dwellings. Another 15 percent of the land use is made up of single-family residences. The 
remaining 20 percent is vacant land. The area is mostly suburban. 

 
Situated at the high-traffic interchange of Harry Truman Parkway/Highway 80 just 

south of the subject is the Victory Retail district, a destination retail district comprised of 
1.4 million square feet with major tenants such as Whole Foods (arrived in 2013), 
PetSmart, Chipotle, Target, Home Depot, Staples, and Dollar Tree to name a few. Nearby 
is the newly renovated Victory Crossings with national retailers including Orange Theory 
Fitness and Tijuana Flats. 

 
Savannah’s two largest hospitals, Memorial University Medical Center and St. 

Joseph’s/Candler Hospital, are the city’s second and third largest employers and together 
employ more than 8,700 people. Other notable business and sources of employment in 
Savannah are Gulfstream Aerospace Corp. (9,900±), SCAD Education, (1,600±), Georgia-
Pacific Corp. (1,400±), Georgia Ports Authority (1,100±), Marine Terminals Corp. 
(1,000±) and Armstrong Atlantic University (800±). 

 
Savannah is home to Hunter Army Airfield and Fort Stewart, headquarters of the 

U.S. Army’s 3rd Infantry Division. Combined, these installations have 22,422 military and 
5,800 civilian employees and an annual economic impact of nearly $4.9 billion. 
 

The Broughton Street Collection began in 2014 and features office, retail, and 
multifamily spaces renovated from 37 downtown properties assembled under Ben Carter 
Enterprises. Retailers that opened in 2016 include H&M, J. Crew, L’Occitane, and 
Victoria’s Secret with Vineyard Vines and Le Macaron French pastries coming this year.  

 
Savanah has more than 20 museums that include The Telfair Museum, the South’s 

oldest public art museum, The Ralph Mark Gilbert Civil Rights Museum, and the SCAD 
Museum of Art, which hosts 20 unique exhibitions each year. Savannah’s many 
Antebellum residences include The Juliette Gordon Low Birthplace, designated as 
Savannah’s first National Historic Landmark, the Andrew Low House, the Harper Fowlkes 
House, the Mercer-Williams House, and Owens-Thomas House. Savannah’s many scenic 
historic squares attract thousands of visitors each year with its large Live Oak trees and 
beautiful churches, homes, and museums. Monuments and famous forts of the 
Revolutionary & Civil War eras sit among historic mansions. Tourist activity includes 
walking and open shuttle tours to the squares, homes, monuments, and cemeteries. 

 
Commercial uses near the subject include a variety of restaurants, retailers and gas 

station/convenience stores including Hooters, IHop, Denny’s, Ruby Tuesday, Savannah 
Harley Davidson, Walmart Supercenter, Kroger and Food Lion supermarkets, Shell, 
Sunoco, Chevron, Exxon and BP, CVS/Pharmacy and Walgreens.  One of the most notable 
new retail developments in Savannah is the Tanger Outlet Savannah development located 
in the southwest quadrant of I-95 and Pooler Parkway approximately 9.90 miles north of 
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the subject. The retail center is being developed in stages and will feature over 400,000 
square feet of retail space and 85 stores.   

 
Savannah and Chatham County offer several recreational opportunities, including 

several parks such as Alpine Park, Baldwin Park, Blackshear Park, Cann Park, Cloverdale 
Park, Dixon Park and Rivers End Park. Additionally, there are Community Centers such 
as Tompkins Center, Carver Heights Neighborhood Center, Eastside Regional Center and 
Tremont Center. There are also several bike and walking trails offered at parks such as 
Daffin Park, Bowles Ford Park and Tatemville Park. 

 
Medical facilities serving the neighborhood are Georgia Regional Hospital, St. 

Joseph’s/Candler Hospital, and Memorial University Hospital. 
 
The subject is located approximately 10 miles southwest of downtown Savannah 

and 24.50 miles southwest of Tybee Island and the Atlantic Ocean. The Savannah/Hilton 
Head International Airport is located approximately 9.90 miles north of the subject. 

 
Demographics 

 
Demographic information for the subject neighborhood was provided by Esri. 

Pertinent details from this survey are summarized as follows. 
 

DEMOGRAPHIC SUMMARY 

  Georgia 
Chatham 

County 
1 Mile Radius 
(from subject) 

3 Mile Radius 
(from subject) 

5 Mile Radius 
(from subject) 

Population   
2022 Projection 10,938,845 312,334 2,409 16,258 48,289
2017 Estimate 10,390,390 292,686 2,132 14,700 43,649
2010 Census 9,687,653 265,128 1,610 12,365 37,036
% Growth 2017-2022 5.28 6.71 12.99 10.60 10.63
% Growth 2010-2017 7.25 10.39 32.42 18.88 17.86
Households   
2022 Projection 4,034,424 120,098 1,002 6,096 17,872
2017 Estimate 3,836,105 112,699 890 5,524 16,229
2010 Census 3,585,584 103,038 707 4,693 13,940
% Growth 2017-2022 5.17 6.57 12.58 10.35 10.12
% Growth 2010-2017 6.99 9.38 25.88 17.71 16.42
Income   
2017 Est. Avg. HH Income $73,645 $68,673 $66,886 $63,603  $73,270 
2017 Est. Median HH Income $52,336 $48,699 $47,297 $47,253  $55,538 
2017 Est. Per Capita Income $27,671 $27,634 $26,577 $23,780  $27,661 
Age   
2017 Est. Median Age 36.50 35.50 33.10 32.50 33.10
2017 Est. Median Housing Value $171,329 $192,379 $170,516 $176,354  $189,942 
Source: Esri 

 
Within a three-mile radius of the subject, the population is anticipated to increase 

10.60% from 2017 to 2022, which equates to an average growth rate of 2.04% annually. 
Correspondingly, the number of households is projected to increase 10.35% or at an 
average rate of 1.99% annually over the same period. The average household income and 
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median household income within a three-mile radius from the subject are below the county 
and state figures. The median housing value within a three-mile radius is $176,354 and is 
below both the county and the state figures. 
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PROPERTY DESCRIPTION 
 

 
Site Overview 

 
 The site is located near the northern terminus of Gateway Boulevard West, north of 
Fort Argyle Road, just west of Interstate 95 in Savannah, Chatham County, Georgia. The 
size, shape, topography, and street frontage at the site are adequate for the proposed 
multifamily improvements. 
 
Size and Dimensions 
 

Major Road Frontage: 700’± Gateway Boulevard West 
Secondary Road Frontage: None 
Depth: Varies 
Shape: Irregular  
Total Land Area: 57.05± Gross Acres; 2,485,098± Gross S.F. 

 
Topography and Drainage 
 

Proximity to road grade: At road grade 
Slope of site: Basically level 
Foliage: Mostly cleared for development 
Drainage: Proposed on-site retention 
Adequacy of drainage: Assumed adequate  
Special features: N/A 

 
Soil and Subsoil 
 

We assume no responsibility for hidden or unapparent conditions beyond the area 
of our expertise as appraisers. We have been provided a Phase I Environmental Site 
Assessment prepared by Terracon and dated August 30, 2016, which found no recognized 
environmental conditions or REC’s and no further testing was required. Based on our 
visual observation at the time of the property inspection, there was no recognizable 
evidence or any environmental conditions. Our appraisal assumes the subject is free and 
clear of all contamination. If any contamination is discovered on the subject site our final 
value(s) could be compromised. 

 

Access 
 

There will be access to the subject from Gateway Boulevard West on the north side 
of the property.  
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Zoning 
 

 Zoning District/Jurisdiction:  R-M-12, “Multifamily Residential”/City of 
Savannah 

Uses Permitted:  Variety of uses including multifamily 
Front Setback:  10’ 
Side Setback:  Site Plan Specific 
Rear Setback:  Site Plan Specific 
Minimum Lot Area:  Site Plan Specific 
Maximum Density:  12 units/acre (allowed) 
Height Limit:  Site Plan Specific 
Parking Requirements:  Site Plan Specific 

 
Land Use 
 

District:  EC, “Employment Center”/City of Savannah 
Uses Permitted:  Variety of uses including apartments 
Are Zoning/Land Use 
  Consistent:  Yes 
Are improvements a 
  Conforming use:  Yes - As Proposed 

 
HUD Flood Data 
 
 

Flood Zone Area:  X 
Flood Insurance Map Nos.:  13051C0118G & 13051C0119F 
Flood Map Date:  September 26, 2008 & August 5, 2013 

 
The Federal Emergency Management Agency (FEMA) updates the maps on a case-

by-case basis. Based on the most recent flood map, the subject appears to be in the 
aforementioned zone which may be considered to be in a flood zone. Further certification 
is advised. 
 
Utilities 

Yes/No Provider 
Water: Yes Savannah Water Company 
Sewer: Yes Wastewater Suburban Transportation Network 
Electric: Yes Entergy 
Telephone: Yes Various Carriers 
Police: Yes City of Savannah 
Fire: Yes Savannah City Fire 
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Easements and Restrictions 
 
 We are not aware of any unusual easements or restrictions on the site that would 
adversely affect the existing development. We assume usual utility and drainage easements 
are in place. If any unrecorded adverse easements are discovered on the subject site, our 
value opinion(s) could be compromised. 
 
Surrounding Land Uses 
 
 North:  Vacant land 
 South:  Office /Commercial  

East: Interstate 95/vacant land 
West:   Vacant land 
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SUBJECT PROPERTY EXHIBITS 
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AERIAL VIEWS 
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ZONING MAP 
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FLOOD MAP 1 OF 2 
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FLOOD MAP 2 OF 2
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View of Subject Looking Northwest Along Gateway Boulevard West 

 

 
View of Subject Looking Northeast Along Gateway Boulevard West 
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Subject Site Views 
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Gateway Boulevard West Looking North 

 

 
Gateway Boulevard West Looking South 
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HIGHEST AND BEST USE 
 
 

Highest and best use is the reasonably probable and legal use of vacant land or an 
improved property, which is physically possible, appropriately supported, financially 
feasible, and results in the highest value. 
 

The estimation of highest and best use results from the appraiser’s judgment and 
analytical skill. The ultimate determination of highest and best use is shaped by market 
forces and may change over time. 
 

The first step is to analyze the vacant site and determine the highest and best use. 
Sometimes that use will differ from the existing use, if the property is improved. Next, the 
property is analyzed, as improved, to see if the improvements measure up to the ultimate 
or most probable concept of highest and best use. If land value, as vacant, exceeds the 
property value, as improved, the improvements are no longer the highest and best use and 
may be an interim use until it is prudent to redevelop the property. 
 

In the analysis of the subject, consideration has been given to the physical 
characteristics of the site including size, shape, location, access to transportation arteries, 
and the availability of utilities. Furthermore, consideration was given to existing zoning, 
possible zoning changes, surrounding land uses, and demand for various types of uses. 
 

The following sections discuss the elements of highest and best use as vacant and 
improved. Included in these aspects are the legally permissible, physically possible, 
financially feasible, and maximally productive considerations of developing real estate. 
 

“As Vacant” Analysis 
 
Legally Permissible 
 

The subject property is zoned R-M-12, “Multifamily Residential”, by Chatham 
County and is also situated within the EC, “Employment Center” land use district, which 
is similar to and consistent with the surrounding zoning. 
 

In addition to zoning and land use requirements, a vacant site must also satisfy 
concurrency requirements. In this instance, there is sufficient capacity for water and sewer 
services, as well as traffic capacity, within the subject neighborhood. Concurrency will not 
impede development of the subject site. 
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Physically Possible 
 
 The property comprises 57.05 gross (30.93 net acres) and offers frontage and good 
access along Gateway Boulevard West. There are no physical constraints that would inhibit 
the various approved uses allowed under the subject’s future land use. Given the shape, 
frontage, and location of the subject, it appears that most of the uses under the subject’s 
future land use are physically possible including multifamily and commercial land uses. 
 
Financially Feasible 
 

The financial feasibility of any given project is inherently related to supply/demand 
characteristics, costs, financing, and overall market conditions.  

 
 We have interviewed several prominent brokers throughout the subject area. In 
particular these include Ben Whitley of Whitely & Associates, and John Gilbert of 
Cushman & Wakefield. These brokers provided pertinent information on comparable 
properties and current market environment especially in regard to the subject property.  
 
 Current trends affecting the subject property within its market area are also 
prevalent throughout the country. The following articles further discuss the overall 
economic effects currently influencing the subject property market.  

 
Maximally Productive 
 
 Based upon the three previous criteria inherent in the Highest and Best Use, we are 
of the opinion that the maximally productive development of the subject property is for a 
multifamily development which utilizes the subject’s positive attributes.  
 
Summary “As Vacant” 
 

In summary, the highest and best use of the subject property is to utilize the site for 
development of multifamily apartments.  
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VALUATION PROCEDURE 
 
 

The valuation of income producing real estate lends itself to application of the three 
traditional approaches to value; i.e., the Cost Approach, Sales Comparison Approach and 
Income Capitalization Approach. All of these techniques are market oriented, being 
premised upon actions and attitudes of typical market participants. 
 

The Cost Approach analyzes the relationship between value and cost as perceived 
by the investor. By applying this technique, the appraiser estimates the difference in worth 
to a buyer between the property being appraised and a property with similar utility. The 
application of this approach involves estimating a number of individual components such 
as land value, reproduction or replacement cost, entrepreneurial profit, and the amount of 
accrued depreciation. This technique is most applicable when appraising relatively new or 
proposed construction with a limited amount of accrued depreciation. However, it is also 
useful (but less effective) when appraising older structures. 
 

The Sales Comparison Approach involves a detailed analysis and comparison of 
like properties, which were recently sold, contracted, or listed in the same or competitive 
market. When reduced to an appropriate unit of comparison, these transactions can be 
adjusted for pertinent differences such as, market conditions, financing, location and/or 
physical characteristics. If a sufficient number of sales are available, the resultant value 
indication is a reflection of the price the subject could command, recognizing the principle 
of substitution. The interpretation of a number of indications of market price should lead 
to a logical opinion of market value. 
 

The Income Capitalization Approach is typically the most reliable technique in 
valuing income-producing property because income considerations are the primary 
decision-making parameter of market participants. In formulating a value opinion via this 
technique, consideration is given to potential income, expenses and the rate of return 
required by an investor in the prevailing market. Once the net income is established, it is 
then converted to value via the capitalization process. This technique analyzes the future 
benefits of ownership. 
 

The remaining step in the valuation process is to analyze the results of each 
approach by re-evaluating all pertinent data to arrive at a final conclusion of value. 
Although each of the techniques produces an independent indication of value, they are 
interrelated and integrated techniques, which are dependent upon the operation of market 
forces. 
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Valuation Methodology 
 

The Sales Comparison Approach was utilized to arrive at the market value opinion 
of the site as this is the most pertinent approach to estimate the value of land. The Cost and 
Income Capitalization Approaches were not applicable to this valuation.  
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SALES COMPARISON APPROACH 
 

The Sales Comparison Approach involves a detailed comparison of the subject 
property to similar properties, which have recently sold in the same or competitive market. 
This approach is based primarily on the Principle of Substitution, which states that when 
several commodities or services with substantially the same utility are available, the lower 
price attracts the greatest demand and widest distribution. In other words, a prudent 
investor/purchaser would not pay more to acquire a given property in the market, 
considering that an alternative property may be purchased for less. 
 

The procedure used in the Sales Comparison Approach is as follows: 
 

1. Research the market to obtain information relative to transactions (listings, 
sales, etc.) of properties similar to the subject. 

 
2. Qualify the data as to terms, motivating forces, or bona fide nature. 

 
3. Determine the relevant units of comparison, price per square foot, per unit, 

etc. 
 

4. Compare the comparables to the subject and make adjustments to the 
comparable prices (or per unit prices) to account for differences such as 
location, physical characteristics, etc. 

 
5. Reconcile between the value indications from the various comparables and 

analysis techniques to conclude a value indication for the subject. 
 

We have gathered comparable land sales from throughout the subject’s market area. 
The sales considered most pertinent to the valuation of the subject property are included 
on the following pages along with an identifying aerial photograph. A summary and 
adjustment grid for the comparables follows the sales.  
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LAND COMPARABLE NO. 1 
Record No. 2160

 

Address/Location Patriots Trail Road
City Hinesville Sale Status Listing 
County Liberty Market Conditions N/A 
State Georgia Rights Conveyed Fee Simple 
Date of Sale 09-10-2017 Marketing Time N/A 
Book/Page N/A Conditions of Sale Arm’s Length 
Property No(s) 070A-032 
Grantor Southeastern Bank
Grantee N/A 
Sale Price $2,950,000 Confirmation Date 09-15-2017 
Price Per Unit $10,424 Confirmation Source William Lattimore, CBRE
Price Per Acre $96,944 Phone Number 912-596-7019 
Price Per SF of Land $2.23 Confirmed By Jesse Martinez
Price Per Net Acre $96,944   
Price Per Net SF of Land $2.23  

 
Land Data 

Land Acres Gross/Net 30.43000/30.43000 Property Type Multi-Family Land, Apartment
Land SF Gross/Net 1,325,531/1,325,531 Topography Generally Level
Frontage Patriots Trail Wetlands None 
Front Feet 200’ Exposure Fair 
Shape Irregular Corner/Signal No/No 
Density (UPA) 9.30 Access Average 
Water/Sewer Yes/Yes Proposed Use Apartments 
Electricity/Gas Yes/No Retention On-Site 
Zoning PUD, “Planned Unit Development” by City of Hinesville
Future Land Use N/A 

 

General Comments 
The land is located along Patriots Trail Road, south of Highway 84 in Hinesville, Liberty County, Georgia. The property contains 30.43 
total acres of bank-owned multifamily land of which 21.19 acres has $2.6 million worth of usable horizontal site improvements and another 
8.53 acres of undeveloped land. The site can be developed with 283 total units.
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LAND COMPARABLE NO. 2 
Record No. 2157

 

Address/Location 5670 Ogeechee Road
City Savannah Sale Status In-Contract 
County Chatham Market Conditions Typical financing, all cash to 

seller 
State Georgia Rights Conveyed Fee Simple 
Date of Sale 09-05-2017 Marketing Time 6 months 
Book/Page N/A Conditions of Sale Arm’s Length 
Property No(s) 1-1008-02-037 (a portion of)
Grantor RIF 502 LLC 
Grantee Confidential 
Sale Price $1,400,000 Confirmation Date 09-15-2017 
Price Per Unit $10,000 Confirmation Source John Gilbert, Cushman & 

Wakefield 
Price Per Acre $175,000 Phone Number 912-547-4464 
Price Per SF of Land $4.02 Confirmed By Jesse Martinez
Price Per Net Acre $175,000   
Price Per Net SF of Land $4.02  

 
Land Data 

Land Acres Gross/Net 8.00000/8.00000 Property Type Multi-Family Land, Apartment
Land SF Gross/Net 348,480/348,480 Topography Generally Level
Frontage 400' on the north side of 

Ogeechee Road 
Wetlands N/A 

Front Feet 400.00 Exposure Average 
Shape Irregular Corner/Signal No/No 
Density (UPA) 17.50 Access Average 
Water/Sewer Yes/Yes Proposed Use LIHTC Apartments
Electricity/Gas Yes/No Retention On-Site 
Zoning PUD-C, “Planned Unit Development- Commercial” by Chatham County 
Future Land Use N/A 

 



HENDRY REAL ESTATE 
 

Advisors, Inc. 
 

 
2017-180 46 

General Comments 
The apartment site is located on the north side of Ogeechee Road (US 17), west of Elk Road within the Berkwick Plantation PUD in 
Savannah, Chatham County, Georgia. This contract represents 8.0 acres of a 20.16-acre parcel to be sold for development of a 140-unit 
LIHTC apartment community. 
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LAND COMPARABLE NO. 3 (SUBJECT) 
Record No. 2149

 

Address/Location 99 Gateway Boulevard West
City Savannah Sale Status In-Contract 
County Chatham Market Conditions See Comments
State Georgia Rights Conveyed Fee Simple 
Date of Sale 08-01-2017 Marketing Time 2 months 
Book/Page N/A Conditions of Sale Arm’s Length 
Property No(s) 2-1034-01-041; 2-1034-01-042; 2-1034-01-043; 2-1034-01-049; 2-1034-01-050; 2-1034-01-051; 2-

1034-01-052; 2-1034-01-055; 2-1034-01-056 & 2-1034-01-057
Grantor Ameris Bank 
Grantee Armada Development
Sale Price $1,140,000 Confirmation Date 09-18-2017 
Price Per Unit $4,130 Confirmation Source Ben Whitley, broker
Price Per Acre $19,982 Phone Number 912-355-9991 
Price Per SF of Land $.46 Confirmed By Jesse Martinez
Price Per Net Acre $36,857  
Price Per Net SF of Land $.85  

 
Land Data 

Land Acres Gross/Net 57.05000/30.93000 Property Type Multi-Family Land, Apartment
Land SF Gross/Net 2,485,098/1,347,311 Topography Generally Level
Frontage over 1,500' on Gateway 

Boulevard West 
Wetlands 26.12 acres of jurisdictional 

wetlands 
Front Feet 1,500.00 Exposure Average 
Shape Irregular Corner/Signal Interior/No 
Density (UPA) 4.84 Access Average 
Water/Sewer Yes/Yes Proposed Use LIHTC Apartments
Electricity/Gas Yes/No Retention On-Site 
Zoning R-M-12, “Residential Multifamily - 12” by City of Savannah
Future Land Use N/A 
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General Comments 
The land is located at the northern terminus of Gateway Boulevard West, north of Fort Argyle Road, west of Interstate 95 in Savannah, 
Chatham County, Georgia. This land comprises 10 parcels that contain 30.93 net usable acres that are to be developed with a 276-unit Low 
Income Housing Tax Credit (LIHTC) property to be known as Waters at Gateway. Upon acquiring the land, the new owners will ground 
lease the land to the developers of the apartments for 99 years at $10 per year. As long as the property stays within this tax credit agreement, 
real estate taxes will be exempt. The buyer had the land rezoned from PBC to R-M-12 to accommodate the proposed multifamily 
development. 
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LAND COMPARABLE NO. 4 
Record No. 2190

 

Address/Location 1510 Benton Boulevard
City Savannah Sale Status Closed 
County Chatham Market Conditions Typical financing, all cash to 

seller 
State Georgia Rights Conveyed Fee Simple 
Date of Sale 11-18-2015 Marketing Time N/A 
Book/Page 676/725 Conditions of Sale Arm’s Length 
Property No(s) 2-1016-01-037 
Grantor Mulberry Realty Holdings LLC
Grantee Capital Crest Apartments LLC
Sale Price $1,848,753 Confirmation Date 09-29-2017 
Price Per Unit $9,107 Confirmation Source Public records 
Price Per Acre $125,851 Phone Number N/A 
Price Per SF of Land $2.89 Confirmed By Jesse Martinez
Price Per Net Acre $125,851   
Price Per Net SF of Land $2.89  

 
Land Data 

Land Acres Gross/Net 14.69000/14.69000 Property Type Multi-Family Land, Apartment
Land SF Gross/Net 639,896/639,896 Topography Generally Level
Frontage 911' on the east side of Benton 

Boulevard 
Wetlands None 

Front Feet 911.00 Exposure Average 
Shape Irregular Corner/Signal No/No 
Density (UPA) 13.82 Access Average 
Water/Sewer Yes/Yes Proposed Use apartments 
Electricity/Gas Yes/No Retention On-Site 
Zoning PUD-C, “Planned Unit Development Community” by City of Savannah 
Future Land Use N/A 

 

General Comments 
This apartment site is located on the east side of Benton Boulevard, north of Pooler Parkway in Savannah, Chatham County, Georgia. The 
land was purchased for development of a 203-unit Class A garden apartment community known as Capital Crest. 
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LAND COMPARABLE NO. 5 
Record No. 2153

 

Address/Location 2010 E. President Street
City Savannah Sale Status Closed 
County Chatham Market Conditions Typical financing, all cash to 

seller 
State Georgia Rights Conveyed Fee Simple 
Date of Sale 07-11-2014 Marketing Time 12 months 
Book/Page 398A/255 Conditions of Sale Arm’s Length 
Property No(s) 2-0008-01-001 & 2-0008-01-002
Grantor JS&H Enterprises LLP
Grantee G/S Brand Mariner Grove Manager LLC
Sale Price $2,145,000 Confirmation Date 09-18-2017 
Price Per Unit $6,703 Confirmation Source Ben Whitley, Whitley & 

Associates 
Price Per Acre $115,633 Phone Number 912-355-9991 
Price Per SF of Land $2.65 Confirmed By Jesse Martinez
Price Per Net Acre $115,633   
Price Per Net SF of Land $2.65  

 
Land Data 

Land Acres Gross/Net 18.55000/18.55000 Property Type Multi-Family Land, Apartment
Land SF Gross/Net 808,038/808,038 Topography Generally Level
Frontage 711' on the N/s of E. President St. Wetlands None 
Front Feet 711.00 Exposure Good 
Shape Irregular Corner/Signal Yes/No 
Density (UPA) 17.25 Access Average 
Water/Sewer Yes/Yes Proposed Use Apartments 
Electricity/Gas Yes/No Retention On-Site 
Zoning PRM-27 & PUDBC, “Protected Residential Multifamily & Planned Unit Development Business 

Conservation” by City of Savannah
Future Land Use N/A 
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General Comments 
This property is located at the northeast corner of E. President Street and Wahlstrom Road in Savannah, Chatham County, Georgia. The 
land was purchased for development of a 320-unit Class A apartment complex known as Mariner Grove. 
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LAND COMPARABLES SUMMARY AND ADJUSTMENT GRID 
  Subject 1 2 3 (Subject)  4 5 
Location: Gateway Blvd. W., 

N. of Fort Argyle Rd. 
Patriots Trail 

Rd.
5670 Ogeechee 

Rd.
Gateway Blvd. W.,  

N. of Fort Argyle Rd. 
 1510 Benton 

Blvd.
NE/c President St. 
& Wahlstrom Rd.

City: Savannah Hinesville Savannah Savannah  Savannah Savannah
County: Chatham Liberty Chatham Chatham  Chatham Chatham
Sale Date: September-17 September-17 September-17 August-17  November-15 July-14
Recording Data: N/A N/A N/A N/A  676/725 17037/1187
Zoning R-M-12 PUD PUD-C R-M-12  PUD-C RM-27 & BC
Utilities: All Available All Available All Available All Available  All Available All Available
Topography: Generally Level Generally Level Generally Level Generally Level  Generally Level Generally Level
No. of Units: 276 283 140 276  203 320
Area (Net Acres): 30.93 30.43 8.00 30.93  14.69 18.55
Density / UPNA: 8.92 9.30 17.50 8.92  13.82 17.25
Sale Price: N/A $2,950,000 $1,400,000 $1,140,000  $1,848,753 $2,145,000
   $/Acre: N/A $96,944 $175,000 $36,857  $125,851 $115,633
   $/Unit: N/A $10,424 $10,000 $4,130  $9,107 $6,703

Adjustments    
Property Rights Conveyed: Fee Simple Fee Simple Fee Simple Fee Simple  Fee Simple Fee Simple
   0% 0% 0%  0% 0%
Financing: Market Market Market Market  Market Market
   0% 0% 0%  0% 0%
Conditions of Sale: Arm's Length Listing Arm's Length Motivated Seller  Arm's Length Arm's Length
   -10% 0% 20%  0% 0%
Totals:  -10% 0% 20%  0% 0%
Time Elapsed (months)  0.00 0.00 1.00  22.00 38.00
Annualized Adjustment 5.00% 0.00% 0.00% 0.42%  9.17% 15.83%
Totals:  -10.0% 0.00% 20.42%  9.17% 15.83%
Total Adjusted Price $/Unit:   $9,382 $10,000 $4,974  $9,942 $7,764
Location: Average Superior Superior Similar  Superior Superior
   -10% -10% 0%  -10% -5%
Exposure/Traffic Volume Average Similar Superior Similar  Superior Superior
   0% -10% 0%  -10% -10%
Site Access: Average Similar Similar Similar  Similar Similar
   0% 0% 0%  0% 0%
Area Accessibility: Average Similar Similar Similar  Similar Similar
   0% 0% 0%  0% 0%
Corner Influence: No No No No  No Yes
   0% 0% 0%  0% -10%
Size (Net Acres): 30.93 30.43 8.00 30.93  14.69 18.55
   0% -10% 0%  -5% -5%
Utilities: All Available All Available All Available All Available  All Available All Available
   0% 0% 0%  0% 0%
Zoning: R-M-12 PUD PUD-C R-M-12  PUD-C RM-27 & BC
   0% 0% 0%  0% 0%
Density (FAR): 8.92 9.30 17.50 8.92  13.82 17.25
   0% 5% 0%  5% 5%
Configuration (Shape): Irregular Superior Superior Similar  Superior Superior
   -5% -10% 0%  -10% -10%
Topography: Generally Level Generally Level Generally Level Generally Level  Generally Level Generally Level
   0% 0% 0%  0% 0%
Site Improvements No Yes No No  No No
  -15 0% 0%  0% 0%
Net Adjustment:   -30% -35% 0%  -30% -35%
Gross Adjustment:   30% 45% 0%  40% 45%
Adjusted Price/Unit:   $6,567 $6,500 $4,974  $6,959 $5,047
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LAND COMPARABLES MAP 
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Analysis of Land Comparables 
 

The preceding sales are considered representative of the most recent land 
transactions. The price per unit produced the best indication of value as indicated by market 
professionals when dealing with multifamily land. The comparables ranged from $4,130 
to $10,424 per unit, before adjustments. Adjustments to the comparables are presented in 
the foregoing grid and explained in the following text. 
 

Explanation of Adjustments 
 
Property Rights Conveyed 
 

All of the comparable sales conveyed the right of the fee simple interest, thus no 
rights conveyed adjustment was required. 
 
Financing 
 

Financing adjustments are typically required only when the seller provides 
financing that is favorable, relative to that available from disinterested third party lenders 
such as banks, savings and loans, etc. In this instance, all sales involved cash transactions, 
or the equivalent, and had no influence on the purchase price; therefore, no adjustments 
were required. 
 
Conditions of Sale 
 

Comparable No. 1 required a downward adjustment for the listing status. 
Comparable No. 2 is the subject contract. The subject is a bank-owned parcel and an 
upward adjustment was applied due to the motivated seller. The remaining sales involved 
typically motivated buyers and sellers acting in self-interest who were relatively well 
informed, requiring no adjustments. 
 
Timing/Market Adjustment 
 
 Our market analysis and interviews with market professionals from brokers to MAI 
appraisers indicated similar evidence of market demand within the subject markets. Market 
professionals indicated that there has been positive change in values of land in the subject 
market in the past year or two as the development of apartment units has gained 
momentum. Given the timing of the comparables we have made a 5% annual time 
adjustment to Comparable Nos. 3, 4, and 5. 
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Adjustments 
 
 Comparable No. 1 is located along Patriots Trail Road, south of Highway 84 in 
Hinesville, Liberty County, Georgia. This is a superior location due to the nearby military 
base (creates housing demand) and a downward adjustment was applied. The comparable 
has a superior configuration as compared to the subject and a slight downward adjustment 
was applied. The comparable is basically pad ready with most of the horizontal 
infrastructure in place. This is a superior feature and a downward adjustment was applied. 
All the remaining attributes were considered to be similar requiring no further adjustments. 
 
 Comparable No. 2 is located along the north side of Ogeechee Road (US 17), west 
of Elk Road within the Berkwick Plantation PUD in Savannah, Chatham County, Georgia. 
This location is considered to be superior given the superior surrounding demographics 
and a downward adjustment was applied. The traffic exposure is superior as compared to 
the subject and a downward adjustment was warranted. The comparable is smaller in size 
as compared to the subject and a downward adjustment was applied.  The comparable was 
adjusted upward for its higher density. The comparable has a superior configuration as 
compared to the subject and a downward adjustment was applied. All the remaining 
attributes were considered to be similar requiring no further adjustments. 
 
 Comparable No. 3, is the contract of the subject and no adjustments were 
warranted, except for the motivated seller, which was noted in the conditions of sale 
section. 
 
 Comparable No. 4 is located on the east side of Benton Boulevard, north of Pooler 
Parkway in Savannah, Chatham County, Georgia. This location is considered to be superior 
given the superior surrounding demographics and a downward adjustment was applied. 
The traffic exposure is superior as compared to the subject and a downward adjustment 
was warranted. The comparable is smaller in size as compared to the subject and a 
downward adjustment was applied. The comparable was adjusted upward for its higher 
density. The comparable has a superior configuration as compared to the subject and a 
downward adjustment was applied. All the remaining attributes were considered to be 
similar requiring no further adjustments. 

 
 Comparable No. 5 is located at the northeast corner of E. President Street and 
Wahlstrom Road in Savannah, Chatham County, Georgia. This location is considered to 
be superior given the superior surrounding demographics and a downward adjustment was 
applied. The traffic exposure is superior as compared to the subject and a downward 
adjustment was warranted. The comparable is smaller in size as compared to the subject 
and a downward adjustment was applied. The comparable was adjusted upward for its 
higher density. The comparable has corner influence and a downward adjustment was 
warranted. The comparable has a superior configuration as compared to the subject and a 
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downward adjustment was applied. All the remaining attributes were considered to be 
similar requiring no further adjustments. 
 
Conclusion 
 

After adjustments, the comparables ranged from $4,974 to $6,959 per unit with an 
average of $6,009 per unit. All comparables were given some weight, with the greatest 
weight placed on Comparable No. 3, the subject’s contract. Considering the foregoing, the 
market supports a value of $5,000 per unit. The indicated fee simple market value “As Is” 
opinion of the subject’s underlying site can be calculated as follows. 

 
$5,000/Unit  x  276 Units   =  $1,380,000 

 
 
INIDCATED MARKET VALUE OPINION 
VIA SALES COMPARISON APPROACH $1,380,000 
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RECONCILIATION AND FINAL VALUE OPINIONS 
 
 
We have used the applicable approach to value the subject property. 
 

 Market Value Opinion 

SALES COMPARISON APPROACH $1,380,000 

 
The Sales Comparison Approach involves a detailed analysis and comparison of 

like properties, which were recently sold, contracted, or listed in the same or competitive 
market. When reduced to an appropriate unit of comparison, these transactions can be 
adjusted for pertinent differences such as, market conditions, financing, location and/or 
physical characteristics. If a sufficient number of sales are available, the resultant value 
indication is a reflection of the price the subject could command, recognizing the principle 
of substitution. The interpretation of a number of indications of market price should lead 
to a logical opinion of market value.  
 
 Considering the foregoing commentary, and assuming a 12 months or less 
marketing period, it is our opinion the indicated market values of the property being 
appraised are summarized as follows.  
 

Market Value Opinion 
 

This market value opinion reflects the current condition of the vacant 
undeveloped land and represents the fee simple interest of the subject site as of 
September 22, 2017. The market data indicates an exposure time of 12 months or less. 
Based on current conditions, we have estimated a marketing time of 12 months or less. 

 
ONE MILLION THREE HUNDRED EIGHTY THOUSAND DOLLARS 

 
($1,380,000) 
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LEGAL DESCRIPTION 
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COPY OF PURCHASE SALE AGREEMENT 
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ENGAGEMENT LETTER/APPRAISAL GUIDELINES 
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QUALIFICATIONS OF HAYNES T. HENDRY, MAI 
 
 
EDUCATION: 
 

Emory at Oxford University, Georgia - 1981 
Florida State University, Tallahassee, Florida -1985 
B.S., Real Estate 
Appraisal Institute-continuous classes 

 
 
DESIGNATIONS: 
 

MAI  Member, Appraisal Institute 
Currently certified, Member no. 8682 

 
 
LICENSES: 
 

Florida  Certified General Real Estate Appraiser-RZ839 
Georgia Certified General Real Estate Appraiser-4163 
Alabama  Certified General Real Estate Appraiser-G01243 
California Certified General Real Estate Appraiser-3003399 
Colorado  Certified General Appraiser-CG. 200000241 
Illinois  Certified General Real Estate Appraiser-553002500 
Indiana  Certified General Real Estate Appraiser-CG41500086 
Louisiana  Certified General Appraiser-G4011 
Maryland  Certified General Appraiser-32478 
Michigan  Certified General Appraiser-1201075481 
N. Carolina  Certified General Real Estate Appraiser-A8002 
Ohio   Certified General Real Estate Appraiser-2016006061 
Oregon  State Certified General Appraiser-C001281 
Pennsylvania  Certified General Real Estate Appraiser-GA004195 
S. Carolina  Certified General Appraiser-7302 
Tennessee  Certified General Real Estate Appraiser-00005124 
Texas   Certified General Real Estate Appraiser-TX1380481 G 
Virginia   Certified General Real Estate Appraiser- #4001017369 
Captain’s License (OUPV) - Mariner #2797306 
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MEMBERSHIPS: 
 

Appraisal Institute, Florida Gulf Coast Chapter 
Regional Ethics and Counseling Panel 
International Council of Shopping Centers 
Real Estate Investment Council 
Greater Tampa Association of Realtors 
Salvation Army - Chairman of the Property Committee 

 
COURT TESTIMONY/EXPERT WITNESS: 
 

Hillsborough County Circuit Court 
U.S. Bankruptcy Court (Orlando Middle District) 
State Court (Hillsborough, Pasco, Citrus, Sarasota, Palm Beach Counties) 
Federal Court (Tampa, Odessa, Ocala, Detroit, Cleveland) 

 
EXPERIENCE: 
 

Perform appraisals for Fannie Mae and Freddie Mac, review for Federal Housing 
Urban Development (HUD) as well as being Multifamily Accelerated Processing (MAP) 
certified. Analysis and appraisal of residential, commercial, industrial and special purpose 
properties; including condominiums, fractured condominiums, affordable housing, 
apartments, subdivisions, hotels, shopping centers, office buildings, warehouses, concrete 
batch facilities, mobile home parks, warehouses, marinas, restaurants, car washes, 
manufactured gas plants (MGP) including construction and demolition debris and 
petroleum and arsenic contamination, as well as 1 to 14,000-acre vacant land tracts, etc., 
throughout the United States. Experience also includes market studies, discounted cash 
flow analysis, leasehold and leased fee interests, highest and best use studies, investment 
analysis, and litigation support. 
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QUALIFICATIONS OF JESSE A. MARTINEZ 
 
 
EDUCATION: 
 
Fort Hays State University, Hays KS 
B. S.  Science, May 1993 
 
REAL ESTATE EDUCATION: 
 
Courses Sponsored by the Appraisal Institute    
 
USPAP/Florida Law for Appraisers  2010 
Real Estate Finance Statistics and Valuation Modeling  2009 
Course 540 – Report Writing & Valuation Analysis  2006 
Course 550 – Advanced Applications  2005 
Course 520 – Highest and Best Use and Market Analysis  2004 
Florida Law  2004 
Course 400 – National USPAP Update Course  2004 
Course 520 – Highest & Best Use and Market Analysis  2004 
USPAP/Law for Appraisers  2002 
Course 320 – General Applications  2001 
Course 530 - Advanced Sales Comparison and Cost Approach  2000 
Course 510 - Advanced Income Capitalization  1999 
Course 410 - Standards of Professional Practice Part A  1999 
Course 310 - Basic Income Capitalization  1999 
Course 120 - Appraisal Procedures  1999 
Course 110 - Appraisal Principles  1998 
 
CERTIFICATION: 
 
State Certified General Appraiser #RZ2622 
 
EMPLOYMENT HISTORY: 
 
Hendry Real Estate Advisors, Inc. (Tampa, Florida) 

Senior Appraiser  
June 2012 to Present 

 
CBRE, Inc. (Formerly CB Richard Ellis) (Tampa, Florida) 

Senior Appraiser  
December 2006 to October 2011 
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Real Estate Advisors, Inc. (Tampa, Florida) 

Associate Appraiser 
July 1997 to December 2006 

 
Job responsibilities include analysis and appraisal of a wide variety of properties including 
commercial, industrial, institutional, office buildings, warehouses, vacant land, and 
residential properties.  Preparation of appraisal reports for commercial banks and mortgage 
brokers and various private lenders. 
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