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4/14/2023 

 

MS . Stacy K. Crowder 

Executor 

Kennedy A. Ray Estate 

247 Piney Creek Road 

South hill, VA  23970 

 

Subject Property:  TAX MAP:78A21 SECTION: 3(1) LOT(S): 12 

South Hill Town, Mecklenburg County, VA  

 

Intended User:     Kennedy A. Ray Estate 

  Kennedy, Arley Ray Estate 

  

Intended Use:  Buy/sell decision 

Client:  Kennedy A. Ray Estate 

 

File #:  230018 

 

Dear    MS . Stacy K. Crowder, 

       

  Pursuant to your request, I have inspected the above captioned property for purposes of 

estimating the Market Value of the fee simple interest of the subject property, as of 3/31/2023.  The 

appraiser has not performed any professional services on the subject property within the past 3 years 

for a different client. 

  

 I am herewith submitting the attached Appraisal Report, which describes the subject property, 

and the methods of approach with an analysis of data, my reasoning, and the conclusions derived from my 

investigation.  The intended user of the appraisal report is Kennedy A. Ray Estate as client and/or lender.  

The intended use for the appraisal report is to establish value for Buy/sell decision. Any other use of the 

report is prohibited unless written consent is given by the appraiser. 

   

 This value estimate is contingent upon the limiting conditions and assumptions stated in the 

addendum section of this report. This appraisal is subject to all Extraordinary Assumptions and 

Hypothetical Conditions stated in this report. 

 

 After careful analysis of all data affecting the value of the property, I am of the opinion that the 

subject property has a Market Value of the fee simple interest, as of 3/31/2023. 

 

. 

ESTIMATED VALUE  

  

Eight Hundred Forty Thousand Dollars 

 

($840,000.00) 

 

Respectfully submitted, 

     
 

Fred A. Smith      Bennett F. Owen 

Certified General Appraiser    Trainee Appraiser 

State of Virginia #4001-000982    State of Virginia # 4004017398 

 

 

       

 

 

 

 

 



 3 

 

 

 

 

 

 

TABLE OF CONTENTS 

 
 

SUMMARY OF SALIENT FACTS        4 

 

PURPOSE/SCOPE OF APPRAISAL        5 

 

PROPERTY RIGHTS APPRAISED        6 

 

DEFINITIONS           6 

 

IDENTIFICATION OF PROPERTY                     6 

 

NEIGHBORHOOD DATA         7 

 

DESCRIPTION OF SUBJECT PROPERTY       8 

 

PHOTOGRAPHS         11 

 

HIGHEST & BEST USE ANALYSIS       13 

 

APPROACHES TO VALUE        14 

 

COST APPROACH         14 

 

SALES COMPARISON APPROACH       18 

 

INCOME CAPITALIZATION APPROACH      20 

 

CORRELATION          24 

 

APPRAISER’S CERTIFICATION        25 

 

 

ADDENDUM 

 

QUALIFICATIONS OF APPRAISER (S)       A 

 

APPRAISER’S CERTIFICATION        A 

 

PRIVACY POLICY         A 

 

ASSUMPTIONS & LIMITING CONDITIONS      A 

 

LETTER OF ENGAGEMENT        B 

 

ADDITIONAL PROPERTY MAPS AND PROPERTY DATA    C 

 

AREA DATA                       D 

 

ZONING AND REGULATORY REQUIREMENTS      E 

 

COST INFORMATION         F 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 4 

 

 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 

CLIENT:     MS . Stacy K. Crowder 

       Kennedy A. Ray Estate 

       247 Piney Creek Road 

       South hill, VA  23970 

 

            

 PROPERTY: Borrower:    Kennedy, Arley Ray    

   Owner:    Kennedy, Arley Ray 

                                                               

Tax Map: 78A21 Section: 3(1),  Lot: 12 

South Hill Town District/Town 

Mecklenburg County, VA 

 

 PURPOSE OF REPORT:    Estimate Fair Market Value 

 

 DATE OF VALUE:    3/31/2023  

 

 DATE OF INSPECTION:    3/31/2023 

 

 TYPE OF PROPERTY:    Mini-Storage Facility 

     

 LAND:      1.319 +/- acres    

    

 IMPROVEMENTS:    1 story masonry block buildings 

   

HIGHEST AND BEST USE:  Continued use as a mini storage facility 

 

 TAXES AND ASSESSMENT DATA:  

 

TAX YEAR:2022-23 

 

 Land Assessment:              $  65,000 

 Building Assessment:              $ 188,800 

Other:                $  0                    

 Total:                $ 253,800 

 

 City/Town Tax Rate:   $ 0.34/$100 assessed value, 

 County Tax Rate:   $ 0.4/$100 assessed value, 

  

 

 ZONING:   C-2 Commercial Zone 

 

  

  

Potential Gross Income:  $ 91,320   

Estimated Net Income:  $ 65,773   

     

     

     

VALUE INDICATIONS:     

  Cost Approach:  $ 792,000 

  Sales Comparison Approach:  $ 855,000 

  Income Capitalization Approach:  $ 817,000 

     

     

     

ALLOCATED:     

Land:  $ 130,000   

Improvements:  $ 710,000   

Total:  $ 840,000   

     

     

     

  FINAL VALUE ESTIMATE: 

 

  

  $840,000   
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DEFINITION OF MARKET VALUE 

  

Market value is described in the Uniform Standards of Professional Appraisal Practice (USPAP) 

as follows: A type of value, stated as an opinion, that presumes the transfer of a property (i.e., a right of 

ownership or a bundle of such rights), as of a certain date, under specific conditions set forth in the 

definition of the term identified by the appraiser as applicable in an appraisal. (USPAP, 2019-2020 ed.) 

USPAP also requires that certain items be included in every appraisal report. Among these items, the 

following are directly related to the definition of market value: 

1. Identification of the specific property rights to be appraised, 

2. Statement of the effective date of the value opinion 

3. Specification as to whether cash, terms equivalent to cash, or other precisely described 

financing terms are assumed as the basis of the appraisal, 

4. If the appraisal is conditioned upon financing or other terms, specification as to where the 

financing or terms are at, below, or above market interest rates and/or contain unusual 

conditions or incentives. The terms of above-or below-market interest rates and/or other 

special incentives must be clearly set forth; their contribution to, or negative influence on, 

value must be described and estimated; and the market data supporting the opinion of value 

must be described and explained. 

(Source: The Dictionary of Real Estate Appraisal, Appraisal Institute, Fifth Edition, Copyright 

2010.) 

 

    

SCOPE OF THE ASSIGNMENT 

 

 The assignment is to provide the reader with a fully documented appraisal report in accordance 

with the Uniform Standards of Professional Appraisal Practice by using the appropriate appraisal 

approaches and techniques. 

 

 In estimating the value of the subject property, it is necessary to identify the property and property 

rights to be appraised in accordance with the appropriate definition of market value as contained herein.  A 

preliminary survey and appraisal plan is then prepared to research the necessary data for preparing the 

analysis. This includes the general area and demographics analysis along with the analysis of the specific 

property. 

 

 In the appraisal process, the neighborhood and economic conditions affecting the subject's value 

are analyzed.  The subject property is inspected and analyzed as to the physical characteristics of the site, 

including the highest and best use. 

 

 A review of market sales that have occurred over past the past years was made.  The sales chosen 

were confirmed and inspected by the appraiser, or the appraisal associate named in the report. 

 

 If the principal appraiser has been assisted in gathering information and market data by research 

assistants who work for Virginia-Carolina Appraisal Co., then those who have assisted in developing the 

valuation of the subject property or selecting and verifying comparable sales information will be named and 

will have signed this report. 

 

PURPOSE OF THE APPRAISAL 

 

The intended purpose of this appraisal is to estimate the market value of a fee interest in the 

subject property in accordance with the Uniform Standards of Professional Appraisal Practice. 

 

 The property is valued for Kennedy A. Ray Estate. The intended user of this report is the client, 

Kennedy A. Ray Estate. This appraisal can be used for no other purposes than described above 

without written consent of the appraiser. 

 

 

EXTRODINARY ASSUMPTION 

 

 An assumption, causally 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. (USPAP, 2019-2020 ed.) (Source: The Dictionary of Real Estate Appraisal, Appraisal Institute, 

Fifth Edition, Copyright 2010.) 

 

NONE 
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HYPOTHETICAL CONDITION 

 

 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. (USPAP, 2019-2020 ed.) (Source: The Dictionary of Real 

Estate Appraisal, Appraisal Institute, Fifth Edition, Copyright 2010.)  

 

 None 

  

 

INTENDED USE OF THE APPRAISAL 

 

 The manner in which the intended users expect to employ the information contained in a report. 

(Source: The Dictionary of Real Estate Appraisal, Appraisal Institute, Fifth Edition, Copyright 2010.) 

 

 This report is intended to be used by the client to establish the value of the subject for Buy/sell 

decision. To this end, this appraisal is to establish the market value of the fee simple interest as of 

3/31/2023. 

 

 

DEFINITION OF FEE SIMPLE ESTATE 

 

Absolute ownership unencumbered by any other interest or estate, subject only to limitations 

imposed by the governmental powers of taxation, eminent domain, police power, and escheat.  (Source: 

The Dictionary of Real Estate Appraisal, Appraisal Institute, Fifth Edition, Copyright 2010.) 

 

 

 

DEFINITION OF REPLACEMENT COST 

 

 The estimated cost to construct, at current prices as of the effective appraisal date, a building with 

utility equivalent to the building being appraised, using modern materials and current standards, design and 

layout.  (Source: The Dictionary of Real Estate Appraisal, Appraisal Institute, Fifth Edition, Copyright 

2010.) 

 

 

IDENTIFICATION OF PROPERTY 

 

 The appraised property is legally known as a 1.607 +/- acres parcel, as shown on a plat by Ben M. 

Evans, Certified Land Surveyor, Mecklenburg County, State of Virginia and recorded in Deed Book 309 

Page 416. There has been a .288 +/- acre parcel subdivided out of the subject property by Ben M Evans and 

recorded in Deed Book 511 Page 79 leaving the 1.319 +/- acre subject property. The subject property is 

also designated as Tax Map Page: 78A21, Section: 3(1)  Lot: 12.  

 

   

 

Commonly Known as: 

 

1375 W. Danville Street 

South Hill, South Hill Town 

Mecklenburg County, VA 
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NEIGHBORHOOD DATA 

 

 The subject property is located on the south east side of West Danville Street in the Town of South 

Hill, Mecklenburg County, Virginia. West Danville Street is also known as State Highway 58 Business and 

local US Highway 1 in this area. West Danville Street is a commercial/industrial route from South 

Mecklenburg Avenue in the east to Highway 58 By-Pass to the west. The uses along West Danville Street 

include professional offices, restaurants, New & used car dealerships, Industrial warehouses and 

manufacturing. The center of the Town of South Hill is 2 +/- miles to the north east. Refer to the location 

map above and the area data in the addendum. 
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DESCRIPTION OF APPRAISED PROPERTY 

 

Site:      

      

Owner/Borrower:     Kennedy, Arley Ray 

 

Address/Municipality:    1375 W. Danville Street 

      South Hill, South Hill Town District 

      Mecklenburg County, VA 

 

Tax Map Page/Section/Lot:   78A21/  3(1)/ 12 

 

  

Road Improvements:    Utilities: 

 

Cart Path: 2-lanes/paved   Electric:  Dominion Virginia Power 

  

Maintenance:    VDOT    Telephone:        CenturyLink/Comcast 

 

Sidewalks: None    Sewer:            Individual Septic 

 

Curbs:      None                               Water:               Town 

 

Drains:               Natural    Gas:                  Columbia Gas Co. 

 

 

Zoning:        The appraised property is located in the C-2 Commercial Zone in the Town of South Hill, 

County of Mecklenburg, State of Virginia. The subject property of this report generally 

conforms to the bulk requirements of the zone. Refer to the zoning requirements in the 

addendum.       

 

 

Recent Transactional History: 

 

The appraiser has searched the subject property back 3 years and there have been no 

transfers.  There is a copy of the most recent deed and plat (if available) in the addendum 

section of this report. 

     

 

 

2022-23 Real Estate Assessment and Taxes: 

  

  Lot:  12 

 

 

Land Assessment:  $  65,000   

Building Assessment:  $ 188,800   

Other:  $ 0   

Total:  $ 253,800  

    

    

2022-23 Tax Rate:  0.74/$100 assessed  

2022-23 Taxes:  $ 1,878.12  

2022-23 Equalization Ratio:  100%  

 

 

* Total Tax rate for all taxing districts. 

 

(Equalization ratios as reported by country and/or state authorities relate to all classes of real property and 

are not applicable as a factor for estimating "market value".) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 9 

 

DESCRIPTION OF APPRAISED PROPERTY   (Continued) 

 

 

Size/Shape:    1.319 +/- acres / Irregular 

  

Frontage/Depth:   238 +/-Feet  / Irregular 

 

Topography/Physical:   Gently rolling  / Open or improved  

 

Restrictions/Easements:  None noted on survey or observed on site 

 

Flood Map/ Zone:   51117C0300C /X Dated: 9/11/2009 

 

Environmental Conditions: The appraiser observed no adverse environmental conditions on site. 

    No environmental report was provided to indicate whether or not there 

are unseen adverse conditions.  Therefore, this appraisal report is 

based upon the assumption that the site is free and clear of any 

adverse environmental hazards. 

 

 
 

PHOTOCOPY OF PLAT/SURVEY 
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DESCRIPTION OF APPRAISED PROPERTY   (Continued) 

 

Improvements:  The subject property is improved with three masonry buildings. The first contains 4,032 

+/- sq. ft., the second contains 5,376 +/- sq. ft., and the third contains 7,728 sq. ft. The improvements were 

built in 1983 & 1994 according to the property record card from the Commissioner of Revenue and are in 

average to good condition.   These improvements are described in greater detail below. 

 

 

Type/Occupancy:   Masonry  / Mini Storage facility 

Actual / Effective Age:  40  /  

Condition:   Average  

Size:    4,032 +/-sq. ft.  & 5,376 +/-sq. ft. & 7,728 +/-sq. ft.   

Height/Stories:   10’  / 1  

Shape:       

 

Exterior 

 

Roof/Roofing:   Gable  / Composition Shingle 

Foundation:   Slab  

Walls:    Unfinished  

Windows:   None  

Gutter & Leaders:  Metal  

 

Interior   

 

Walls:    Plywood  

Ceilings:   Open    

Floors:    Concrete  

Heating/Cooling:   None  / None    

Lighting:   None      

Wiring/Insulation: None  / None                  

Plumbing:   None   

    

Other Features: 100 storage units in 3 buildings, 98 Units of 12’X 14’ and 2 units at 12’ X 28’.  Gravel road 

ways around the storage units.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

COPY OF BUILDING SKETCH 

 

 

Subject Rentals: 29 units   @  $60  = $ 1,740 

  2 units   @ $55 = $ 110 

  37 units  @ $50 = $ 1,850 

  27 units   @  $45 = $ 1,215 

  3 units   @  $40 = $ 120 

  2 units   @  $35 = $ 70 

   Total rent per month  = $5,105   

     

 

 

 

 

 

 

 

31 Storage Units                  

 

144 

 

  35 Storage Units  

    

                       

192 
 

 

               46 Storage Units    
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PICTURE PAGE 1 
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PICTURE PAGE 2 
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HIGHEST AND BEST USE 

 

The reasonably probable and legal use of vacant land or an improved property, which is physically 

possible, appropriately supported, financially feasible, and that results in the highest value. The four criteria 

the highest and best use must meet are legal permissibility, physical possibility, financial feasibility, and 

maximum productivity. 

 

 "That reasonable and most probable use that will support the highest present value, as defined, as 

of the effective date of the appraisal.” 

 

 “Alternatively, that use from among reasonable, probable, and legal alternative uses, found to be 

physically possible, appropriately supported, financially feasible and which results in the highest property 

value." 

 

 The definition immediately above applies specifically to the highest and best use of land.  It is to 

be recognized that in cases where a site has existing improvements on it, the Highest and Best Use may 

very well be determined to be different from the existing use.  The existing use will continue, however, 

unless or until land value in its highest and best use exceeds the total value of the property in its existing 

use.  

 

 Implied within these definitions is recognition of the contribution of that specific use to 

community environment or to community development goals. This is in addition to wealth maximization of 

individual property owners. 

 

The first step in this process is to determine the “highest and best use” for the subject as if 

unimproved.  The appraiser has examined the location, topography, surrounding neighborhood, and the 

permitted uses within the current zoning. The subject property has been zoned C-2 Commercial Zone by 

South Hill Town/Mecklenburg. This zone permits a wide range of uses to include retail shops, motels, 

hotels, restaurants, professional & medical offices, funeral homes and more.  Refer to a copy of the zoning 

in the addendum. 

 

The subject property is a 1.319 +/- acre parcels. The subject lot has adequate road frontage and 

size to accommodate most of the permitted commercial uses.  The area is commercial; therefore, it is the 

appraiser’s opinion that the highest and best use for the subject property would be for development of a 

commercial use consistent with the present zoning.  

 

As Though Improved 

 

The subject property is improved with (3) masonry-built storage units containing 100 rental units. 

Of the 100 units, 98 units are 12’ X 14’ and 2 units are 12’ X 28’ units. The improvements are in average 

condition and functional for their intended use. 

 

Therefore, after considering all of the alternatives and applying the fact that the property is 

currently improved, it is the appraiser’s opinion that the highest and best use for the subject property as of 

3/31/2023 would be for continued use as a mini-storage facility. 

 

  

EXPOSURE TIME 

 

 

 The time a property remains on the market; the estimated length of time the property 

interest being appraised would have been offered on the market prior to the hypothetical consummation of 

a sale at market value on the effective date of the appraisal; a retrospective estimate based on an analysis of 

past events assuming a competitive and open market. (Source: The Dictionary of Real Estate Appraisal, 

Appraisal Institute, Fifth Edition, Copyright 2010.) 

 

 Based upon the current Coronavirus conditions and the uncertainty of what warmer 

weather will bring would be impossible to make a comparison between past exposure time and how 

this market will react. 

 

 Exposure time is different from marketing time (or marketing period), which is an estimate of time 

it would take to procure a sale of property after the date of the appraisal.  This is also considered 

forecasting.  The analysis provided in this report makes no attempt to forecast the length of time it will take 

to sell the subject property if marketed, as this depends largely on future economic factors, which cannot be 

predicted by the appraiser. 
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APPROACHES TO VALUE 

 

COST APPROACH 

 

 The Cost Approach is a set of procedures through which a value indication is derived for the fee 

simple interest in a property by estimating the current cost to construct a reproduction of (or replacement 

for) the existing structure, including an entrepreneurial incentive, deducting depreciation from the total 

cost, and adding the estimated land value. Adjustments may then be made to the indicated fee simple of the 

subject property to reflect the value of the property interest being appraised. 

 

SALES COMPARISON APPROACH 

 

 The Sales Comparison Approach is a set of procedures in which an appraiser derives a value 

indication by comparing the property being appraised to similar properties that have been sold recently, 

applying appropriate units of comparison, and adjusting, based on the elements of comparison, to the sales 

prices of the comparables. 

 

INCOME CAPITALIZATION APPROACH 

 

The Income Capitalization Approach is a set of procedures in which an appraiser derives a value 

indication for income-producing property by converting anticipated benefits into property value.  This 

conversion is accomplished either by 1) capitalizing a single year's income expectancy or an annual average 

of several years' income expectancies at a market-derived capitalization rate or a capitalization rate that 

reflects a specified income pattern, return on investment, and change in the value of the investment; or 2) 

discounting the annual cash flows for the holding period and the reversion at a specified yield rate. 

 

 The appraiser has utilized all 3 Approaches to value. 

 

COST APPROACH 

 

Value of Land by Comparison: 

 

 The first step in the application of the Cost Approach is to estimate the value of the land as if 

vacant and ready for its highest and best use. 

 

 To this end it has been necessary to consider and compare the subject to the sales of similar 

properties recently sold.  The specific sales selected for comparison can be found on the summary listing 

located below. 

 

 The sales selected are the most appropriate for use in the valuation of the subject property. Not to 

say that these sales are identical to the subject, but rather are representative of a market value for the 

subject. 

 

Land Sales 

 

 

SALE # 1   DATE:  5/20/2022  Instrument #: 220002104  

 

Grantor:    Kennedy, Lynn & Others 

Grantee:    C & S Virginia Properties LLC 

 

SALES PRICE:    $ 60,000 

SIZE:     .55 +/- acres 

 

LOCATION:    Tax Map Page: 78A21  Section:  2  Lot: 1A 

   W. Danville Street 

   Town of South Hill, Mecklenburg County, VA 

 

ZONE:     Commercial 

VALUE/UNIT:    $109,090 +/- /acre   

COMMENTS: Vacant lot purchased for additional parking for 1391 W. Danville Street.. 
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COST APPROACH Value of Land by Comparison: continued 

 

SALE # 2   DATE:  10/5/2021  Instrument #: 210004944  

 

Grantor:    Moody, Andy N. & Gail 

Grantee:    Smiley’s Construction LLC 

 

SALES PRICE:    $ 210,000 

SIZE:     2.54 +/- acres 

 

LOCATION:    Tax Map Page: 78A21  Section:  5   Lot: 1 

   1350 W. Danville Street 

   Town of South Hill, Mecklenburg County, VA 

 

ZONE:     Commercial 

VALUE/UNIT:    $ 82,677 +/- /acre   

COMMENTS: Old building and green house contribute no value. 

 

SALE # 3   DATE:  11/14/2016  Instrument #: 160003656  

 

Grantor:    Citizens Community Bank 

Grantee:    Choudhary, Sarah S. 

 

SALES PRICE:    $ 45,000 

SIZE:     .80 +/- acres 

 

LOCATION:    Tax Map Page: 78A16  Section:  A   Lot: 25 

   W. Danville Street, across from Grazier Street 

   Town of South Hill, Mecklenburg County, VA 

 

ZONE:     Commercial 

VALUE/UNIT:    $ 56,250 +/- /acre   

COMMENTS: Vacant commercial lot 

 

SALE # 4     DATE:  2/11/2016  Instrument #: 160000428 

 

Grantor:    Allen, Glenn & Robin 

Grantee:    Citizens Community Bank 

 

SALES PRICE:    $ 110,000  

SIZE:      1.0+/- acres 

 

LOCATION:    Tax Map Page: 78A13  Section:   A Lot:  1C 

   N. side E. Ferrell Street 

    South Hill Town, Mecklenburg County, VA 

 

ZONE:     Commercial 

VALUE/UNIT:    $ 110,000/ +/- /acre   

 

COMMENTS:  Assemblage with bank site on the corner of N. Mecklenburg & Ferrell Street 

  

 

SALE # 5    DATE:  12/15/2015  Instrument #: 150003986  

 

Grantor:    Superior Investments Inc 

Grantee:    Jewel Properties LLC 

 

SALES PRICE:    $ 100,000 

SIZE:      1.37+/- acres  

 

LOCATION:    Tax Map Page: 78A13 Section: 2  Lot:  2A1 

   N. Mecklenburg Ave. across from Pace Drive 

    South Hill Town, Mecklenburg County, VA 

 

ZONE:     Commercial 

VALUE/UNIT:    $ 72,992 +/- /acre  

 

COMMENTS: Vacant commercial lot. 
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COST APPROACH Value of Land by Comparison: continued 

 

SALE # 6    DATE:  10/23/2014  Instrument #: 140003340   

 

Grantor:    ALPOD Company 

Grantee:    WBS Investments 

 

SALES PRICE:    $ 307,000 

SIZE:     3.07 +/- acres 

 

LOCATION:    Tax Map Page:  78A08  Section:  A  Lot:  9A 

   W. side N. Mecklenburg Ave. Between Union Mill Rd & Oakley St.  

   South Hill Town, Mecklenburg County, VA 

 

ZONE:     Commercial/Industrial 

VALUE/UNIT:    $ 100,000  +/- /acre   

 

COMMENTS: Best commercial parcel on the north end of town. 

 

The appraiser was able to utilize 6 sales of similar unimproved commercial properties in the town 

of South Hill. The unit values range from $45,000 to $110,000/acre. The subject is in a good location and 

would be on the upper side of the range or $100,000/acre 

 

 Therefore, after considering all the foregoing information, it is the appraiser’s opinion that a fair 

market value for the subject land as of 3/31/2023  is: 

 

 1.319 @  $100,000/acre   =  $ 131,900 or 

 

$130,000 ® 

 

COST APPROACH 

 

Estimated Value of Improvements 

 

 The second step in estimating the value of the subject is to estimate the present-day value of the 

improvements by means of estimating the replacements cost new of the structure less deductions for 

depreciation and obsolescence. This estimate is based upon cost indicators provided by the Marshall and 

Swift Valuation Service, as well as local contractor estimates.  In the Addendum the reader can find the 

relevant information utilized in the cost analysis. 

 

 The cost new of the structure has been estimated at 856,800$. Depreciation totaling $214,000 has 

been deducted for physical depreciation and external depreciation with the active railroad tract to the rear 

of the property, to indicate a present-day value of the subject structure at $ 642,600 . Site improvements are 

considered to have an estimated present-day value of $20,000 indicating an overall value to the subject 

based upon this approach at $662,600. 

 

 When added to the previously discussed land value by market value of the subject based upon the 

Cost Approach is reflected at $782,000 ®. 

 

COST APPROACH SUMMARY 

 

Subject Improvements 

 

 4,032+/- sq. ft. (Building 1)     @    $50 /sq. ft.   $201,600 

 5,376+/- sq. ft. (Building 1)     @    $50 /sq. ft.   $268,800 

   7,728+/- sq. ft. (Building 1)     @    $50 /sq. ft.   $386,400 

   

Total Estimated Cost New                                $856,800 

 Less Depreciation 

  Physical   25 % $ 

  Functional  0 % $     

  External    0 % $   

  Total  25 % $      ($214,200) 

 

Total Present-Day Depreciated Value of Improvements   $ 642,600 

 

Site Improvements (P.D.D.V.) (Paving, Landscaping)    $  20,000  

 

Total Value of Improvements      $ 662,600 

 

Value of Subject Land       $ 130,000®  

 

TOTAL ESTIMATED VALUE OF SUBJECT PROPERTY 

BY THE COST APPROACH      $ 792,600  $ 792,000® 
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SALES COMPARISON APPROACH 

 

 The object of the Sales Comparison approach is to compare the sales of other properties that are 

similar to the subject and make adjustments for similarities and differences.  In the Sales Comparison 

Approach, comparable sales data is gathered and annualized to ascertain what price a willing buyer would 

pay for the subject property.  From the sales data gathered, adjustments are made for comparison to the 

subject for such items as time, location, physical characteristics, and special amenities. 

 

To this end it has been necessary to consider and compare the subject to the sales of similar 

properties recently sold.  The specific sales selected for comparison can be found on the summary listing 

located below. 

 

 The sales selected are considered to be the most appropriate for use in the valuation of the subject 

property but not to say that these sales are identical to the subject but rather are representative of a market 

value for the subject. 

 

Improved Comparable Sale # 1 

 

Date:   9/30/2022  Instrument #: 220004096 

 

Grantor:   CJL LLC 

Grantee:  Jones Family Units LLC 

 

Address:  1015 West Danville Street 

  South Hill, VA 23970 

  

Tax Parcel: 78A16 Sect: A Lot 36 

 

Land:  12.0+/- Acres 

Improvements:   9 Buildings containing 29, 250 +/- sq. ft. and 210 rental units. The improvement are in 

average to good condition with perimeter fencing, security gate and paved interior road ways. The 

Comparable sold for $9,047 a unit. 

   

   

 

Sale Price:     $1,900,000  

$/ Sq. Ft. Land & Building Merged  $ 64,94/ sq. ft. 

 

Improved Comparable Sale # 2 

 

Date:   2/24/2022  Instrument #: 202200349 

 

Grantor:   Emporia Ventures LLC 

Grantee:   Topping Storage Solutions LLC 

 

Address:  Cattail lane 

  Lawrenceville, VA 23868 

 

Tax Parcel:  68 Lot 30A 

 

Land:   2.68 +/- Acres 

Improvements: 2 buildings containing 10,000 +/- sq. ft. and 88 units. The property has a perimeter fence. 

The buildings were in average condition. 

 

Sale Price:     $ 400,000 

$/ Sq. Ft. Land & Building Merged $40.00/ sq. ft. 
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SALES COMPARISON APPROACH continued 

 

 The appraiser has utilized the 2 most recent comparable sales of mini-storage units in the area. The 

sales represent the extreme ends of the market. Comparable # 1 is in good condition, modern facility with 

paved roads, site fencing and a security gate. Sale # 2 is in average condition with site fencing but was not 

locally owned and has a greater vacancy than similar facilities in the area.  

 

 The subject is in average condition but no fencing. However, it is on the same street as comparable 

# 1 and has low vacancies. Therefore, it is the appraiser’s opinion that the subject property would have a 

unit value of $ 8,000 or, 

 

 100 Units  @ $ 8,000/ unit = $ 800,000 

 

 The second unit of measure is the $/sq. ft. of Land & Building Merges. The subject property has 

$17,136 +/- sq. ft. of building area. The 2 comparables range from $40.00 to $ 64.94/ sq. ft. of Land & 

building merged. The subject property would be in the middle of this range or $ 50/ sq. ft. Therefore, the 

estimated value by this unit value is as follows, 

 

 3 Buildings totaling 17,136 sq. ft. @ $50/ sq. ft. of L & B Merged = $ 856,800 

 

      $ 855,000 ® 

 

 The appraiser has considered both units of value estimates. The estimate based on number of units 

can vary based on the makeup of the units. The appraiser has placed the most weight on the $/sq. ft. of 

Land & Building Merged estimate. Therefore, it is the appraiser’s opinion that the estimated value for the 

subject property by the Sales Comparison approach is, 

 

$855,000 
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INCOME CAPITALIZATION APPROACH 

 

 The Income Capitalization Approach to value assumes that the value of real property is created by 

anticipated benefits to be derived in the future.  Thus, the value of income producing, or investment type 

real estate is considered, "the present worth of future benefits", (Annual Net Income) to be expected during 

the remaining economic life of the properties similar to the subject. 

 

 Several tasks are performed in the estimation of value by the Income Capitalization Approach.  

Summarized below is the process and application of the steps required in order to process income into a 

final value estimate: 

 

1.  ESTIMATION OF GROSS INCOME: 

 

  The economic gross income potential for a property is estimated by comparison with 

actual rents of similar type properties which have taken place in the area and consideration is given to the 

current contract rents and historic rents which the property has generated. 

 

  To this end we have researched the market to find appropriate comparable properties 

which can be considered comparable. 

 

Storage Units near Bracey  10’ X 20’ $85/month 

     10’ X 10’ $45/month 

     5’   X 10’ $30/month 

 

 Storage Units (South Hill)  5’   X 10’ $60/month 

     10’ X 10’ $95/month 

     10’ X 15’ $115/month 

     10’ X 25’ $165/month 

 

Storage Units (Broadnax)  12’ X 33’ $125/month 

    10’ X 10’ $70/month 

    5’ X 10’  $55/month    

 

Storage Units 3768 Highway 903 5’ x 10’  $35/month 

10’ X 10’ $55/month 

     10’ X 15’ $75/month 

     10’ X 20’ $100/month 

     10’ X 30’ $130/month 

     20’ X 40’ $310/month 

 

 Fas Pik Self Storage Emporia 5’ X 10’  $ 50/month 

     10’ X 10’ $ 70/month 

     10’ X 15’ $ 85/month 

     10’ X 20’ $ 100/month 

  

Lawrenceville Storage Depot 5’ X 5’  $ 35/month 

     5’ X 10’  $ 45/month 

     10’ X 10’ $ 55/month 

    Outdoor parking  $110/month 

 

 Brunswick Mini Storage  5’ X 10’  $ 40/month 

     10’ X 10’ $ 70/month 

     10’ X 20’ $ 105/month 

     20/ X 20’ $ 160/month 

Subject property has (98) 12 X 14(126 +/- sq. ft. storage units and (2) 12 X 28 (336 +/- sq. ft) 

units. The 10’ X 15” rental units have a market rent of $75to $ 115 for 150 sq. ft. The subject units are 

slightly smaller and don’t have security fencing or paved road ways. These unit would be on the lower end 

of the range or $ 75/unit. The market indicates that the 300 +/- sq. ft. units rent for $130 and the 400 +/- sq. 

ft. units rent for $160. The subject 336 +/- sq. ft. units would have a market rent of $130/month. 

 

98 Units  @ $ 75/unit @ 12 months = $ 88,200 

 

2 Units  @ $ 130/unit @ 12 months  = $ 3,120 

 

Total estimated potential gross income    = $ 91,320        
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INCOME CAPITALIZATION APPROACH (Continued) 

 

INCOME & EXPENSES SUMMARY 

 

 Potential gross income    =                           $ 91,320 

 

Less Vacancy & Collection Loss (10%) =              $  9,132 

 

Effective Gross Income               $ 82,188 

 

EXPENSES 

 

Real Estate Taxes    $ 1,900 

 

Insurance    $ 3,000 

 

Reserves for Replacements (5%)               $ 4,566 

 

Utilities     $   100 

 

Maintenance    $   0 

 

Misc. & Management (7.5%)  $ 6,849 

     -------- 

 

 Total Expenses      ($16,415) 

 

NET OPERATING INCOME       $ 65,773 

 

2.  ESTIMATE OF EFFECTIVE GROSS INCOME: 

 

  In practicality, a deduction is made from gross income, due 

  to vacancy and collection.  This deduction takes into 

  consideration that a property is not normally fully 

  occupied during its full useful life.  Vacancy and 

  collection losses occur if a new tenant must be found for 

  vacant space or possibly the inability of a tenant to meet 

  his obligations.  This deduction is expressed either as 

  dollars or a percentage amount subtracted from the gross 

  income estimate. 

 

  A deduction of 5 % or $ has been applied indicating  

                 an effective gross income of $82,188. 

 

 3.  OPERATING EXPENSES: 

 

  These expenses are items chargeable to the operation of 

  real property and deducted from the effective gross income 

  estimate.  They are calculated on an annual basis and 

  stabilized to establish the probable future 

  operating costs which the property should experience.  

  Expenses can be classified into four main categories and 

  applied for: 

 

   a.  Operating expenses and repairs 

   b.  Fixed Expenses 

   c.  Reserves for replacement 

   d.  Other charges 

 

  Prudence dictates careful scrutiny of actual expenses and 

  stabilization of expenses for the foreseeable future. 

 

  Expenses for the subject are estimated at $16,415 based upon 

  actual and estimated data.  The Net Operating Income is 

  estimated at $65,773. 
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MORTGAGE EQUITY ANALYSIS 

 

Capitalization and investment analysis procedures that recognize how mortgage terms 
and equity requirements affect the value of income-producing property. Factors considered 
are: 

• Equity Buildup  

• Costs in addition to the nominal equity (nominal equity is the Value less loan 
amount)  

• Changes in the value over the life of the investment  

• Changes in annual income over the life of the investment  

• Selling Expenses incurred upon sale of the property  

• Holding Period - BOI assumes that investment is held in perpetuity  

 

ANALYSIS FOR SUBJECT PROPERTY 

 

 
Loan to Value Ratio: 70% 
Mortgage Rate: 7.5% 
Term of Loan: 20 years-paid monthly 
Required IRR: 10% 
Cash Equity Percentage: 30% (100% - 70% LTV) 
Holding Period: 5 years 
 
We specify a holding period of 5 years. The 
Required IRR reflects the true rate of return to 
the investor. The calculation is as follows: 

Financing Component - Rate Attributable to Loan 
(.0967 x .70) = 0.0677 

Equity Component .10 x .30 = 0.0300 

Equivalent Band of Investment Rate 0.0977 

Less Equity Build-up 0.0172 

Indicated Capitalization Rate 0.0805 

 
 

 Therefore, the estimated value for the subject property by the Income Capitalization Approach as 

of 3/31/2023  would be as follows: 

 

Net Operating Income/ Indicated Capitalization Rate = $ Estimated Value 

 

$65,773 / .0805 = $817,055  or 

 

$ 817,000® 
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CORRELATION AND FINAL VALUE ESTIMATE 

 

The indicated values by the three approaches market financed to value are as follows: 

 

  Cost Approach      $ 792,000 

 

  Sales Comparison Approach    $ 855,000 

 

 Income Capitalization Approach    $ 817,000 

 

   

 In the foregoing report we have estimated the market value of the fee simple estate utilizing        

distinct approaches to value. Each approach may indicate a value to the subject based upon the quantity, 

quality and accuracy of the data utilized with appropriate applications to the subject property. 

 

 The first approach utilized was the Cost Approach.  This approach has estimated the value of the 

land as if unimproved, which is then added to the estimated present-day depreciated value of the 

improvements. The weakness, if any, in this approach in our opinion lies within the estimates of 

depreciation and obsolescence.  As was stated the subject improvements are in average condition.  This 

Approach at $792,000 indicated the highest of the lowest of the three approaches. 

 

 The second approach utilized in estimating value has been the Sales Comparison Approach.  In 

this approach the appraiser acts as an observer of the buyer’s actions in the marketplace.  Application of 

this approach requires comparing and rating of the subject with similar properties for which market data is 

available.  This Approach at $ 855,000 indicated the highest of the three approaches. 

 

 

The third approach utilized has been the Income Capitalization Approach.  Purchasers and/or 

investors of commercial facilities are more concerned with the net income the property will produce rather 

than with the reproduction cost. The competitive position of this property and its ability to continue to 

provide a reasonable return on investment were considered.  There has been sufficient market activity to 

provide reliable and information to develop a good indication of value by the Income Capitalization 

Approach.  The value by this approach indicated the current trends in the financial market, which includes 

current mortgage and equity yield rates.  Based upon the information provided and extracted from the 

market the estimated value for the subject property by the Income Capitalization Approach was $817,000.                     

. 

Because the purpose of this appraisal is to estimate the Fair Market Value of the fee simple estate, 

considerable weight must be given to both the Sales Comparison and Income Capitalization Approaches, 

which are reflective of the reactions of typical buyers, sellers, and investors in the marketplace.  Therefore, 

the estimated final value conclusion of a fee simple interest as of 3/31/2023 is as follows: 

 

 

 

$ 840,000 
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APPRAISER'S CERTIFICATION 

 

 I certify that, to the best of my knowledge and belief: 

 

 The undersigned hereby certifies (I) that this appraisal conforms to the Uniform Standards of 

Professional Appraisal Practice issued by the Appraisal Standards Boards of the Appraisal Foundation, to 

the applicable provisions of Title XI of the Federal Financial Institution Reform, Recovery and 

Enforcement Act of 1989, 12 U.S.C. 3310, 3331-3351 and to the applicable regulations of the Federal 

Reserve system, 12 CFR Parts 208 and 225, and (II) the undersigned holds the requisite license issued by 

the Virginia Real Estate Appraiser Boards to be able to perform this appraisal in compliance with Virginia 

Law and regulation. 

 

 The undersigned holds the requisite license issued by the Virginia Real Estate Appraisal Board to 

be able to perform this appraisal in compliance with Virginia law and regulations.  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, and is my personal, unbiased professional analyses, opinions, and conclusions. 

 

 I have no present or prospective interest in the property that is the subject of this report, and I have 

no personal interest or bias with respect to the parties above. 

 

 My compensation is not contingent upon the reporting of a predetermined value or direction in 

value that favors the cause of the client, the amount of the valued estimate, the attainment of a stipulated 

result, or the occurrence of a subsequent event directly related to the intended use of this appraisal. 

 

 The reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics 7 Standards of 

Professional Appraisal Practice of the Appraisal Institute, which include the Uniform Standards of 

Professional Appraisal Practice. 

 

 I have made a personal inspection of the property that is the subject of this report.  If more than 

one person signs the report, this certification must clearly specify which individuals did and which 

individuals did not make a personal inspection of the appraised property. The appraiser has NOT 

performed professional services on the subject within the past 3 years for a different client. 

 

 No one provided significant professional assistance to the person signing this report.  If there are 

exceptions, the name of everyone providing significant professional assistance and the extent of that 

assistance, is stated in this appraisal report. 

 

 The appraisal assignment was not based on a requested minimum valuation, a specific valuation, 

or the approval of a loan.  After careful analysis of all data affecting the value of the property, I am of   the 

opinion that the subject   property   has a Market Value of the fee simple interest of the subject property, 

as of 3/31/2023 of: 

 

 

$ 840,000 

 

     
 

______________________________    

 Fred A. Smith      Bennett F. Owen 

Certified General Appraiser    Trainee Appraiser 

State of Virginia #4001-000982    State of Virginia # 4004017398 

 

CERTIFICATION EXPIRES 1/31/2024   License Expires: 12/31/2024 
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ASSUMPTIONS AND LIMITING CONDITIONS 

 

   UNLESS OTHERWISE STATED, this report and/or appraisal are subject to the      following 

assumptions and limiting conditions (Do not use any portion of this report unless you fully accept 

all assumptions and limiting conditions contained throughout this document): 

 

1. The appraiser has not examined into and does not pass upon the title to the property, nor is it to be 

construed or implied that this report in any manner passes upon, counsel, or advises in matters 

legal in character. 

 

2. The description of the premises as reported herein is in accordance with information furnished by 

the client and accepted as correctly designating the boundary lines, but no investigations or survey 

has been made or the same. 

 

3. The property is appraised as a whole in fee simple, free of liens, mortgage, restrictions or use or 

other encumbrances, leases, easements or other contracts running in favor or against the property 

except as may be specified herein. 

 

4. Insofar as data from which computations are based including but not limited to  

operating expenses, income and/or existing contract, zoning regulations or other use restrictions, 

boundary lines, engineering surveys and conditions not evident upon surface inspection of the 

property, information pertaining thereto has been obtained from sources considered reliable, 

accepted and reported herein as correct and authentic but not guaranteed. 

 

5. The value herein applies only to the premises described.  It is not to be employed in making 

summation appraisals of said land and building or buildings which may be placed thereon, nor is 

said value or any analysis thereof or any unit values thereby derived to be construed as applicable 

to any other property however similar. 

 

The division of land and improvement values as reported herein is applicable only under the 

program of utilization as discussed within the context of the report. 

 

6. Possession of this report or any copy thereof does not carry with it the right of publication nor may 

it be used for any purpose other than indicated in the appraisal. 

 

Neither all nor any part of the contents of this report shall be conveyed to the public through 

advertising, public relations, news, sales or other media, without the written consent and approval 

of the author.  The limits on publication include but are not limited to:  valuation conclusions, 

identity of the appraiser of firm with which he is connected. 

 

7. The Appraiser is not required to give testimony or produce documents because of having prepared 

this report unless arrangements are agreed to in advance. If the Appraiser is subpoenaed pursuant 

to court order or required to produce documents by judicial command, the client agrees to 

compensate the Appraiser for his appearance time, preparation time, travel time, and 

documentation preparation time at the regular hourly rate then in effect plus expenses and attorney 

fees. In the event the real property appraised is, or becomes the subject of litigation, a 

condemnation, or other legal proceeding, it is assumed the Appraiser will be give reasonable 

advanced notice, and reasonable additional time for court preparation.  

 

8. The condition of land and any improvements described herein are based upon visual inspection.  

Based on the scope of the assignment, the undersigned did not anticipate   nor was required to 

complete material tests, chemical or soil analysis, or engineering studies. No liability is assumed 

as to the condition of land and improvements by forces not readily evident by a visual inspection 

or forces which would otherwise require special expertise beyond the scope of this analysis. 

 

9. The opinions expressed herein are subject to and contingent upon compliance or the property to 

environmental laws and regulations, where applicable, that may be within. The jurisdiction of any 

federal, state, county or municipal authorities, agencies, or subdivisions therein. 

 

10. The valuation discussed herein are subject to and contingent upon any claims or rights of the 

United States of America or the jurisdictional state as it would relate to lands flowed by tides, 

tributary rivers or other water bodies therein. 

 

11. The property appraisal and value conclusions are set forth under the assumption  

that the land utilization or opinions of highest and best use comply with all laws, regulations and 

statutes that would affect the utilization of said property including but not limited to zoning, licensing 

and environmental, whether within the jurisdiction of federal, state, county, or municipal authority. 
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ASSUMPTIONS AND LIMITING CONDITIONS  Continued 

 

 

12. Any exhibits in the report are intended to assist the reader in visualizing the subject property and 

its surroundings. The drawings are not surveys unless specifically identified as such. No 

responsibility is assumed for cartographic accuracy. Drawings are not intended to be exact in size, 

scale, or detail. 

 

13. If this appraisal values an interest that is less than the whole fee simple estate, then the following 

disclosure applies. The value for any fractional interest appraised plus the value of all other 

complementary fractional interests may or may not equal the value of the entire fee simple estate. 

 

 

 

ENVIRONMENTAL CONDITIONS 

 

14. The value estimated is based on the assumption that the property is not negatively affected by the 

existence of hazardous substances or detrimental environmental conditions unless otherwise stated 

in this report.  The appraiser is not an expert in the identification of hazardous substances or 

detrimental environmental conditions.  The appraiser’s routine inspection of and inquiries about 

the subject property did not develop any information that indicated any apparent significant 

hazardous substances or detrimental environmental conditions which would affect the property 

negatively unless otherwise stated in this report.  It is possible that tests and inspections made by a 

qualified hazardous substance and environmental expert would reveal the existence of hazardous 

substances or detrimental environmental conditions on or around the property that would 

negatively affect its value. 

 

SPECIAL NOTE: 

 

If investigations, special studies including but not limited to legal, engineering, chemical, or others, 

completed by qualified individuals should reveal the facts contained within the 

assumptions and limiting conditions as set forth above were not known or conveyed to the appraiser as of 

the date of this report, the undersigned should be appraised of such information to obtain his opinion as to 

the affect, if any, to his final value estimate. 
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VIRGINIA – CAROLINA APPRAISAL CO., INC., PRIVACY POLICY 

(AS OF JULY 1, 2006) 

 

 

Virginia-Carolina Appraisal Co., Inc., like many other providers of financial services, is now required by 

the Gramm-Leach-Bliley Act to inform customers of our policies regarding the collection of nonpublic 

personal information during the appraisal process. 

 

The Federal Trade Commission (FTC) has recently ruled that appraisers are now considered to be financial 

institutions. This stems from statements by FannieMae, FeddieMac, and FHA that appraisers are 

considered as part of the financial institution for their participation in the lending process. 

 

State Licensed / Certified Appraisers have been and continue to be bound by the Uniform Standards of 

Professional Appraisal Practice, (USPAP) and the Ethics Rule which consists of conduct, management, 

confidentiality, and record keeping sections. These rules and standards are more stringent than those 

required by law.  Virginia-Carolina Appraisal, Inc.  has always been diligent about protecting information 

deemed to be private or confidential in nature. 

 

 

TYPES OF NONPUBLIC PERSONAL INFORMATION COLLECTED   

 

Personal information about you and your property is collected during the course of developing the appraisal 

process.  This is generally accomplished with your knowledge and approval.  Nonpublic information is 

normally provided to our agency by you or obtained by us with your authorization.  The purpose of the 

appraisal process is to develop a specific value opinion for a client or customer.  The specific value opinion 

is a part of the requirement for successful completion of a particular real estate financial transaction. 

 

 

PARTIES TO WHOM WE DISCLOSE INFORMATION 

 

This agency does not disclose any nonpublic personal information obtained during the course of developing 

a property’s specific value opinion except as required by law or at the direction of the client to assist in the 

completion of a particular financial transaction.  Such nonpublic information may be disclosed to the client 

and any identified intended users of the specific appraisal, review, or appraisal consulting assignment.  A 

fiduciary agreement is automatically in effect between our agency and the identified customer / client and 

intended users per the Ethic Rules contained within the USPAP.  Additionally, in all such situations, the 

appraiser must comply with all pertinent laws, rules, and regulations regarding the safeguarding of the 

analyses, conclusions, survey results, adjustments, and opinions relative to the appraisal process. 

 

 

RECORD KEEPING REQUIREMENTS 

 

Our agency retains records relating to the informational services that we provide so that we are better able 

to assist with your professional needs and to comply with the requirements of the Ethics Rule as contained 

within the USPAP.  In order to secure your nonpublic personal information, our agency maintains physical, 

electronic, and procedural safeguards to comply with our professional standards of practice. 

 

 

CUSTOMERS RIGHT TO LIMIT PUBLIC DISCLOSURE OR SHARING OF NONPUBLIC 

PERSONAL INFORMATION 

 

Clients / customers have the right to limit of use or reuse of the nonpublic personal information gathered 

during the course of the appraisal process.  The customer must notify this agency within a reasonable time 

that public disclosure, use or reuse of such information is prohibited except as required by applicable law, 

regulation, or the USPAP. 

 

 

Please call if you have any questions concerning this policy.  Your privacy, our professional ethics, and the 

ability to provide you with a quality product or service are very important to us. 

 

  

Virginia-Carolina Appraisal Co., Inc. 

113 North Brunswick Avenue 

South Hill, VA  23970 

(434) 447-3800 
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