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May 2, 2014 
 
 
Mr. Baldev Singh 
13007 Twelve Hills Road 
Clarksville, MD  21029-1144 
 
Re:   Restricted Appraisal Report of:  18201 Indian Head Highway  
       Parcel 80, Map 170, Grid E2, Indian Head Highway 
                  Accokeek, MD  20607 
      
Dear Mr. Singh: 
  
In accordance with your request, I have completed a Restricted Appraisal Report of the above 
captioned properties.    The property was inspected on April 25, 2014, which shall be the effective 
date of this appraisal.  This report was prepared for the Client and it is intended only for the 
specified use of the Client.   
 
The purpose of the appraisal is to estimate the fee-simple market value of the subject property as of 
the effective date.  The property was inspected by Cynthia L. Jenkins.   In accordance with the 
provisions of the Uniform Standards of Professional Practice (USPAP) and the client’s instructions, 
this is a Restricted Appraisal Report.    
 
The subject consists of two commercially-zoned properties totaling approximately 8.42 acres.  It is 
located in the southeasterly corner of Prince Georges County.  The zoning is “CSC,” which permits 
retail and service activities, generally located within a shopping center.  The size of any proposed 
project varies according to the trade area.  Based on information provided to me by the Client, the 
property has received approvals from the County for construction of a gas station/C-Store 
(convenience store)/carwash; a 30,000 square foot retail space; and a 34,000 square foot office 
building.  All documentation provided for the preparation of this report is included in the addenda 
of this report and it is assumed that all necessary documentation has been filed with the County; 
and that the approvals are still valid as of the effective date of this appraisal. 
 
As a result of this appraisal report, and subject to the Underlying Assumptions and Contingent 
Conditions contained within the appended appraisal report, I estimate the fee simple market value 
of the subject, as of April 25, 2014 to be $2,950,000.   

Respectfully submitted, 

      
Cynthia L. Jenkins 
Maryland Certified General Real Estate Appraiser 
Jenkins.cynthia@comcast.net 

Certified General Real Estate Appraiser 
Commercial  Residential  Industrial 
Maryland  Washington, DC  Virginia 

CYNTHIA L. JENKINS 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS: 
 
 
Property Information

Client Mr. Baldev Singh

Intended User Mr. Baldev Singh

Purpose Determine market value for the subject as of the effective date

Owner of Record Accokeek Plaza LLC

Subject Property Address
18201 Indian Head Highway, Accokeek, MD  20607                                                              
Parcel 80, Map 170, Grid E2, Indian Head Highway, Accokeek, MD  20607

Tax Identification 05-0277970   and   05-0328807

Legal Description from Tax Records "T-DT S/B 09/20/04 L20328 F071"   Map 170, Grid E2, Lot 1 (18201 Indian Head Highway)

"Near Accokeek (LAC PER SUR TRS 2005)"   Map 170, Grid E2, Parcel 80 (corner of Indian 
Head and Livingston)

Real Estate Taxes $16,059.55

Total Land Area (all parcels) 8.42 acres / 366,940 square feet +/-

Property Type Vacant commercial land

Site Characteristics:

Total land area 8.42 acres

Zoning CSC - Commercial Shopping center

View / Frontage Indian Head Highway and Livingston Road

Improvements No structures are present on the property

Valuation Information

Property Interest Appraised Fee Simple

Effective Date 4/25/2014

Exposure Time: Mktg Period 18-24 months

Market Value Indications

Sales Comparison Approach $2,950,000

Value Conclusion: $2,950,000
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Property Identification: 
 
The subject property is located in the 5th Election District of Prince Georges County - further 
identified on Map 170, Grid E2, as Parcel 80 and Lot 1.  In total, the subject is approximately 8.42 
acres.  According to Prince Georges County, the property is zoned CSC (Community Shopping 
Center), which has been confirmed with the Prince Georges County on-line zoning maps. 
 
 
Tax Map: 

 
 
 
 

 

Subject 
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DESCRIPTION OF REAL ESTATE APPRAISED: 
 
18201 Indian Head Highway: 
  
TAX ACCOUNT:  District 05, Account 0328807  
ADDRESS:   18201 Indian Head Highway, Accokeek, MD  20607 
OWNER OF RECORD: Accokeek Plaza LLC 
GRANTOR:   BRAR Associates Rte 20 LTD PT 
GRANTEE:   Accokeek Plaza LLC 
RECORDED:   9/17/2004 
TYPE:    Arm’s Length Improved 
CONSIDERATION:  $1,275,000 
ZONING:   CSC 
LAND AREA:   7.93 acres 
PARCEL SHAPE:  Irregular 
 
 
 
Map 170, Grid E2, Parcel 80 Indian Head Highway: 
 
TAX ACCOUNT:  District 05 Account 0277970 
ADDRESS:   No specific street address 
OWNER OF RECORD: Accokeek Plaza LLC 
GRANTOR:   Oscar G Berard & Floyd W Harris 
GRANTEE:   Accokeek Plaza LLC 
RECORDED:   12/3/2004 
TYPE:    Arm’s Length Unimproved 
CONSIDERATION:  $60,000 
ZONING:   CSC 
LAND AREA:   21,510 square feet +/- 
PARCEL SHAPE:  Irregular 
 
 
 
 
 
DATE OF INSPECTION AND EFFECTIVE DATE OF VALUATION:   The subject property was 
inspected and photographed on April 25, 2014. 
 
 
CLIENT AND INTENDED USER:     Mr. Baldev Singh 
 
 
PROPERTY RIGHTS APPRAISED:   The property rights appraised are the fee simple interest.   Fee 
Simple is defined as, “Absolute ownership unencumbered by any other interest or estate, subject 
only to the limitations imposed by the governmental powers of taxation, eminent domain, police 
power, and escheat.”  (The Dictionary of Real Estate Appraisal, page 140).   
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CURRENT LISTINGS/PENDING CONTRACTS:     The subject is currently listed for sale in both 
CoStar Commercial and LoopNet; however there are not any pending contracts.  Local MRIS, tax 
records and state/county assessment site was used in researching the subject’s sale and offering 
history.     
 
The CoStar listing is included below and the LoopNet listing is on the next page. 
 
CoStar Listing:  Asking price $2,500,000 DOM:  315 days 
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LoopNet Listing:  Asking Price $3,500,000   
    DOM:  Unknown; however this listing was updated within the last 14 days. 
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PURPOSE OF THE APPRAISAL & DEFINITION OF MARKET VALUE 
 
The purpose of this appraisal is to provide the appraiser’s best estimate of the market value of the 
subject real property as of the effective date.  Market value is defined by the federal financial 
institutions regulatory agencies as follows: 
 
“Market Value means the most probable price which a property should bring in a competitive and 
open market under all conditions requisite to a fair sale, the buyer and seller each acting prudently 
and knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this 
definition are the consummation of a sale as of a specified date and the passing of title from seller 
to buyer under conditions whereby: 
 

1) buyer and seller are typically motivated; 
 

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

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

 
4) payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and  
 

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

 
Source:  Office of the Comptroller of the Currency under 12 CFR, Part 34, Subpart C-Appraisals, 
34.42 Definitions [f]. 
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SCOPE OF WORK: 
 
You have indicated that a letter format is sufficient for your purposes.  However, as this letter 
provides you with an estimate of value, it is considered to be a Restricted Appraisal.  As such it is 
intended to comply with the reporting requirements set forth under Standards Rule Standards 2-2(c) 
of the Uniform Standards of Professional Appraisal Practice for a Restricted Appraisal Report.   A 
“Restricted Appraisal Report” limits the use of the report to the client.  The client should be aware 
that the appraiser’s opinions and conclusions set forth in the report may not be understood 
properly without additional information in the appraiser’s work-file.  
 
In the course of preparing this appraisal, the following actions have been taken by the appraiser: 
 

 Inspected and photographed the subject property on April 25, 2014   
 Obtained Public Tax records via the SDAT 
 Confirmed zoning with Prince Georges County  
 Gathered and confirmed information on comparable land sales 
 Applied the Sales Comparison Approach to arrive at an indication of value 

 
The data obtained is verified through public records, published demographic data and/or sources 
involved in the sale transactions.  The sources and data are considered reliable. When conflicting 
information was provided, the source deemed most reliable has been used.  Data believed to be 
unreliable was not included in the report nor used as a basis for the value conclusion.   
 
In addition to typical source material concerning local and regional economic and real estate 
conditions, several publications providing information specific to the subject market were utilized.  
In addition, private publications (investment and real estate trade journals) were consulted as 
supplemental sources in providing information on general market perspectives and trends. 
 
Supporting documentation concerning the data, reasoning and analysis is retained in the 
appraiser's file.  The depth of discussion contained in this report is specific to the needs of the 
client and for the intended use stated below.  The appraiser is not responsible for unauthorized use 
of this report.   The estimate of value reported here in is subject to the usual Underlying 
Assumptions and Contingent Conditions contained within a full narrative appraisal report and these 
are attached and made part of this report. 
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PROPERTY CONTAMINATION DISCLAIMER / HAZARDOUS MATERIALS DISCLAIMER and 
EXTRAORDINARY ASSUMPTIONS: 
 
Property Contamination Disclaimer:  To our knowledge, an environmental survey has not been 
conducted on the subject property.  Because of the lack of an environmental assessment, it is an 
assumption that the supporting site and improvements are free from all environmental 
contamination.  If subsequent information is obtained indicating that this assumption is incorrect, 
then this appraisal and any estimates of value contained herein are considered invalid.  
 
Under Federal and State Laws a property owner, as a “potentially responsible party,” may be 
required to assume the cleanup costs for his or her own property and for adjoining properties onto 
which hazardous releases have spread. Commercial and Industrial property owners also should be 
concerned about the possible presence of asbestos in their buildings and the cost to remove or 
contain it.  Cleanup of hazardous substances and removal or abatement of asbestos is a costly 
operation for which expenses can climb into the million-dollar figures.   Unless stated elsewhere in 
this report, no tests for such hazards as lead paint, asbestos, underground fuel tank leakage, radon 
etc. have been made. 
 
The typical appraiser does not have the knowledge or experience to detect the presence of 
hazardous material(s), or to measure the quantities or effects of such material(s).  The appraiser, like 
the buyers and sellers in the open market, typically relies on the advice of others in matters that 
require special expertise.  The typical appraiser must rely on the findings of others with respect to 
the presence of, and the probable effects of environmental hazards.  The appraiser strongly 
recommends that the lender, and/or owner/contract purchaser, employ other experts in the 
detection of such hazards.  These hazards and others, if present, may impact the value of the 
subject. 
 
Hazardous Material(s) Disclaimer:  Unless otherwise stated in this report, the existence of 
hazardous materials(s), which may or may not be present on the property, was not observed nor 
tested for 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, lead paint, urea-formaldehyde foam insulation, radon, 
toxic wastes, or other potentially hazardous material(s) may affect the value of the property.  The 
value estimate is predicated on the assumption that there is no such material(s) on or in the 
property that would cause a loss in value.  No responsibility is assumed for any such condition or 
for any expertise or engineering knowledge required to discover them.  The client is urged to retain 
an expert in this field, if desired. 
 
Extraordinary Assumptions: 
 
It is assumed that the subject property has met all County guidelines to be developed, and that all 
information provided by the Client, which include handwritten ledgers with a detailed accounting 
of all expenses paid for site engineering and approvals, is valid. This appraisal has also been 
prepared with the assumption that I have been provided all applicable information regarding the 
site in terms of development status/permits, etc.     
 
All documentation provided for the preparation of this report is included in the addenda.  It is 
further assumed that all necessary documentation has been filed with the County; and that the 
approvals for construction are still valid as of the effective date of this appraisal. 
 
If it is determined that the existing approvals/permits have expired or are invalid, the estimate of 
value will be adversely affected.  
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RESTRICTIONS UPON DISCLOSURE AND USE: 
 
Disclosure of the contents of this appraisal report is governed by the By-Laws and Regulations of 
the Appraisal Institute.   
 
One (or more) of the signatories of this appraisal report is a member of the Appraisal Institute and 
has met all continuing education requirements set forth by the Appraisal Institute.  The By-Laws 
and Regulations require each Member and Candidate to control the use and distribution of each 
appraisal report signed by such Member or Candidate.  Therefore, except as hereinafter provided, 
the party for whom this appraisal report was prepared may distribute copies of this appraisal report, 
in its entirety, to such third parties as may be selected by the party for whom this appraisal report 
was prepared; however, selected portions of this appraisal report shall not be given to third parties 
without the prior written consent of the signatories of this appraisal report. Further, neither all nor 
any part of this appraisal report shall be disseminated to the general public by use of advertising 
media, public relations media, news media, sales media, or other media for public communication 
without prior written consent of the signatories of this appraisal report. 
 
The reported analyses, opinions and conclusions were developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics and Standards of 
Professional Appraisal Practice of the Appraisal Institute.  The use of this report is subject to the 
requirements of the Appraisal Institute relating to review by its duly authorized representatives.  As 
of the date of this report, Cynthia L. Jenkins has completed the continuing education program of 
the Appraisal Institute.  
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FLOOD MAP: 
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PROPERTY DESCRIPTION: 
 
The subject property consists of two parcels, which combined, equal approximately 8.42 acres or 
366,940 square feet +/- of vacant commercial land.  It is situated directly on the southbound lanes 
of Indian Head Highway, with excellent visibility.  There is easy access from the northbound lanes 
via a left-turn lane for Livingston Road.  The Charles County Line is less than one mile from the 
subject.   
 
Indian Head Highway, also known as Route 210, is a major thoroughfare that runs 20.86 miles 
from Potomac Avenue in Indian Head north to the District of Columbia boundary in Forest 
Heights, where the highway continues into Washington as South Capitol Street.   It is a four- to six-
lane divided highway that connects Washington with the suburban communities of Oxon Hill, Fort 
Washington, and Accokeek, southwestern Prince George's County, and Bryans Road and Indian 
Head in northwestern Charles County. The highway also provides access to Fort Washington Park 
and Indian Head Naval Surface Warfare Center and, in conjunction with MD 228, connects 
Waldorf with Interstate 95, I-495, and I-295.  Traffic counts obtained from CoStar Commercial are 
included below.  As can be seen, where Route 228/Berry Road connects approximately 33,822 
vehicles pass here daily connecting to Route 210.   Approximately 23,626 cars pass by the 
subject’s location daily (subject indicated by the “L”). 
 

 
 
Shape:                                   Irregular 
 
Area:   8.42 acres 
 
Topography/Terrain: Mostly level and clear 
 
 
Soil Conditions: Based on our physical inspection of the subject and adjacent 

improvements, I assume that the soil's load-bearing capacity is 
sufficient to support any proposed structures.  I did not observe any 
evidence to the contrary during the physical inspection of the property.  
The tract's drainage appears to be adequate.   
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Utilities Public 
 
Land Use Restrictions: I do not know of any easements, encroachments, or restrictions that 

would adversely affect the site's use.   
 
External Influences: Undeveloped portions of land / residential – see aerial map below: 
 

 
 
 

Improvements:    
 
There are no structures currently on the property; however based on the approved plats provided 
to me, as well as information from the current Listing Agent, Mr. Raj Kathuria, the subject has 
received approvals from the County to construct a large commercial retail/office complex.  As 
noted in the LoopNet listing:  “A pre-approved center with Gas Station, C-Store, Carwash, 30,000 
SF Retail, and 34,000SF office spread out on 8+ acres in Prince Georges County.  A builder’s 
dream! Ready to break ground.”  The property was purchased by the current owner in September 
of 2004 (larger parcel) and December of 2004 (smaller portion).  Shortly after this date, the owner 
began the engineering and approval process.   
 
Four pages of financial ledgers, which are included in the addenda, were provided to me and to 
date, the owner has spent $2,032,348 including the purchase price of both parcels.  Listed below 
is a breakdown of the total spent for the actual properties and the amount spent for approvals and 
engineering to date: 
 
  Purchase price of both parcels:   $1,359,561 
              Engineering/approvals:     672,787 
                   Total:          $2,032,348 
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LOCATION MAP: 
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SUBJECT PHOTOS: 
 

 

 
 
Street views: 
 
  Northerly:     Southerly: 
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ZONING ANALYSIS: 
 
The zoning for the subject is “CSC” – Commercial Shopping Center - according to the Prince 
Georges County on-line mapping tools.   The subject is shaded in red in the map below.  The 
purpose of the CSC zone is to:   
 
 (A) To provide locations for predominantly retail commercial shopping facilities; 
 (B) To provide locations for compatible institutional, recreational, and service uses; 
 (C) To exclude uses incompatible with general retail shopping centers and institutions; and 
 (D) For the C-S-C Zone to take the place of the C-1, C-2, C-C, and C-G Zones.   
 

 
 

 
 

Subject 
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Assessment Analysis: 
 
The subject property is assessed on account numbers 05-0277970 and 05-0328807. 

 
Maryland’s assessment system is based on a three-year cycle in which one-third of all taxable real 
property in the state is reviewed every year.  This system was enacted in 1979 and has come to be 
known as the Triennial Assessment Law.  Property is reviewed by an assessor once in a three-year 
cycle.  An inspection of the exterior premises is made to confirm the information on record with 
the actual physical condition of the property and to verify property characteristics that are pertinent 
to the evaluation of the property.   The increase, if any, is phased-in during a three year period, one 
third per year.  The property is currently in the second year of its cycle – see below which was 
taken from the subject’s real property assessment data: 
 
An additional feature of Maryland’s assessment system is the Constant Yield Tax Rate Provision that 
affords citizens the opportunity to exert their influence in controlling property tax rates, local 
expenditures and revenues before final decisions are made.  The Department of Assessments and 
Taxation calculates a constant yield rate that is designed to produce for a local government the 
same amount of property tax revenue as in the previous tax year. If a taxing authority intends to 
establish a tax rate greater than the constant yield tax rate, it must advertise its intent and hold a 
public hearing to explain the reasons for any proposed increases.   
 
The constant yield concept is that as assessments rise the tax rate should drop to the point that the 
revenue derived from the property tax stays at a constant level from one year to the next, thus 
assuring constant yield from this tax source. The constant yield tax rate is simply a property tax rate 
that, when applied to new assessments, will result in the taxing authorities receiving the same 
revenue in the coming taxable year that was produced in the prior taxable year.  The constant yield 
tax rate is a state law that exists solely for the benefit of the taxpayer.  It represents a clear and 
direct opportunity for citizen input to influence the level of property taxation.  
 
The overall tax rate is a combination of State, county, and in some cases municipal tax rates. 
Property tax rates are expressed as a dollar amount per $100 of assessment. For example, for a 
property with a fair market value of $100,000 the property taxes are calculated by dividing the 
assessment by 100 and multiplying the product by the property tax rate. Using an overall tax rate of 
$1.132 per $100 for this example ($1.00 local property tax plus $0.132 state property tax), the 
amount of property taxes due would be calculated: $100,000 divided by 100 times $1.132 or 
$1,132.00.    
 
The tax records are included on the next two pages as well as the individual tax bills.  According to 
Prince Georges County Assessment office, the 2014 taxes have been paid for both properties. The 
subject is assessed as follows: 
 
Map 170, Parcel 80 (smaller parcel located at the corner of Livingston & Indian Head Hwy): 
 
Land:   $58,000 
 
 
Map 170, Grid E2, Lot 1 (18201 Indian Head Highway): 
 
Land:  $1,174,433 
 
 
Total Assessed Value:  $1,232,433 



 

 
18201 Indian Head Highway                                -18- 
Accokeek, MD  20607 

Per square foot of land:  $3.36 per square foot 
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Tax Bills: 
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THE APPRAISAL PROCESS: 
 
The appraisal process is a systematic method of gathering data regarding the sociological, physical, 
economic and governmental forces to analyze and interpret their influence, in terms of value, on a 
specific real property.  In this process, three basic approaches are used:  sales comparison, cost, 
and income.  Each is based on the principle of substitution – that an informed purchaser would pay 
no more for the rights in a particular real property than the cost of acquiring, without undue delay, 
an equally desirable one. 
 
The value of the subject has been estimated by the Sales Comparison Approach.  In preparing this 
appraisal, the appraiser: 
 

1. Inspected the subject site 
2. Gathered and confirmed information on comparable land sales with similar County 

approvals and engineering 
3. Applied the Sales Comparison Approach to determine the  market value 

 
As the subject is being valued as vacant land, the Income and Cost Approaches do not apply. 
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Sales Comparison Approach and Reconciliation:      
 
The value of the land owned in fee, “as is” is estimated by the sales comparison approach, using 
sales of land similar in size, zoning, and location to compare with the subject for an estimate of 
value on a rate per square foot basis.  A search of MRIS and State/local tax records was conducted 
to find sales of commercial land that have received similar construction approvals as the subject.  
The grid below outlines details of the transactions.  **Larger spreadsheet has been included in the addenda 
 

SA LE 1 SA LE 2 SA LE 3 SA LE 4

Street Address 18201 Indian Head Highway Lot 5, Map 161, Berry Road Parcel 1, Map 155, Timothy Branch Drive 3746 Crain Highway 7700 Matapeake Business Center

City Accokeek, MD  20607 Accokeek, MD  20607 Brandywine, MD  20613 Waldorf, MD  20603 Brandywine, MD  20613

Source Inspection / Client / Agent / 
Public Records CoStar 2494956 / SDAT Acct 05-3439023 CoStar 2491836 / SDAT Acct 11-5512824 CoStar 2040727 / SDAT 06-282539 and 

06-282520 CoStar 2701643 / SDAT Acct 

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

Financing Not provided Cash None known None known

Conditions of Sale None known Purchaser to provide $1,000,000 for all approvals 
and engineering to construct theater None known None known

Date of Sale / Days on the 
Market Inspected 4/25/2014 5/11/2012   DOM:  512 5/21/2012   DOM:  Not provided 1/5/2011  DOM:   Not provided 1/11/2013   DOM:  180 days

Location Accokeek / Prince Georges 
County Accokeek / Prince Georges County Brandywine / Prince Georges County Waldorf / Charles County Brandywine / Prince Georges County

Site Size (Square Feet) 366,940 96,703 439,956 164,221 940,896

Site Size (Acres) 8.42 2.22 10.10 3.77 21.60

Zoning CSC MXT CSC CC CSC

Topography / 
Improvements / Approvals

Approvals for retail / office 
complex to include Gas 

Station/Car Wash/C-Store/Retail 
Center and Office Building

Approvals for retail complex / this was part 
of a larger development in Manokeek Village 

Center

Buyer agreed to provide $1,000,000 for all County 
Approvals / Engineering to construct theater.  The 
theater was constructed in 2013 and consists of 

approximately 56,000SF

Approvals received to construct retail / 
restaurant.  Restaurant was completed 

shortly after this transaction

Approvals in place for large automotive 
dealer / service center.  CarMax built on 

the property shortly after settlement

Visibility Indian Head Hwy/Very Good Berry Road / Good Timothy Branch/Adjacent to Route 301 / Very Good Route 301 / Very good Route 301 / Very good

Sale Price $1,400,000.00 $2,100,000.00 $1,630,000.00 $5,530,674.00

Value per Square Foot $14.48 $4.77 $9.93 $5.88
A D JUST M EN T S

Property Rights 0.00% 0.00% 0.00% 0.00%
Financing 0.00% 0.00% 0.00% 0.00%

Conditions of Sale 0.00% 0.00% 0.00% 0.00%
Market Conditions 0.00% 0.00% 0.00% 0.00%

Net Adjustment (%) 0.00% 0.00% 0.00% 0.00%
Adjusted Price per Square 

Foot $14.48 $4.77 $9.93 $5.88

Location -10.00% 0.00% 0.00% 0.00%

Site Size -20.00% 0.00% -20.00% 25.00%

Zoning 0.00% 0.00% 0.00% 0.00%

Utilities 0.00% 0.00% 0.00% 0.00%

Topography / 
Improvements / Approvals 0.00% 47.00% 0.00% 0.00%

Visibility 5.00% 0.00% 0.00% 0.00%

Net Adjustment -25.00% 47.00% -20.00% 25.00%

Adj Value per Square 
Foot $10.86 $7.02 $7.94 $7.35

Reconciled Price Per 
Square Foot $8.00

Opinion of Value: $2,935,520

Rounded: $2,950,000

                                        SUB JEC T

 
 
The comparable land sales utilized produced an adjusted range per acre of land from $4.77 to 
$14.48.  Comparable Sale 2 was originally listed for $3,100,000; however the seller/purchaser 
agreed to a sales price of $2,100,000 provided that the purchaser provide the $1,000,000 required 
for all plats/engineering/surveys and approvals.  For that reason, a substantial upward adjustment 
was necessary for topography/improvements/approvals.  Based on the sales utilized above, it is my 
opinion that the rate per square foot of land is $8.00; therefore: 
 

$8.00 per square foot x 366,940 = $2,935,520 
Rounded to:  $2,950,000 – Two Million Nine Hundred Fifty Dollars 
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ESTIMATED EXPOSURE AND MARKETING TIME:      
 
Marketing Time is defined as:  1) the time it takes an interest in real property to sell on the market 
subsequent to the date of an appraisal; and 2) the reasonable marketing time is an opinion of the 
amount of time it might take to sell a real or personal property interest at the concluded market 
value level during the period immediately after the effective date of an appraisal. It is the 
anticipated time required to expose the property to a pool of prospective purchasers and to allow 
appropriate time for negotiation, the exercise of due diligence, and the consummation of a sale at a 
price supportable by concurrent market conditions. Marketing time differs from exposure time, 
which is always presumed to precede the effective date of the appraisal. (Advisory Opinion 7 of 
the Appraisal Standards Board of The Appraisal Foundation and Statement on Appraisal Standards 
No. 6, "Reasonable Exposure Time in Real Property and Personal Property Market Value 
Opinions" address the determination of reasonable exposure and marketing time.) 
 
Exposure Time is defined as (USPAP 2014-2015): estimated length of time that the property interest 
being appraised would have been offered on the market prior to the hypothetical consummation of 
a sale at market value on the effective date of the appraisal.  Exposure time is a retrospective 
opinion based on an analysis of past events assuming a competitive and open market. 

Market value estimates imply that an adequate marketing effort and reasonable time for exposure 
occurred prior to the effective date of the appraisal. In the case of disposition value, the period 
allowed for marketing the property rights is somewhat limited, but the marketing effort is orderly 
and adequate. With liquidation value, the period for marketing the property rights is so severely 
limited that an adequate marketing program cannot be implemented. (The Report of the Appraisal 
Institute Special Task Force on Value Definitions qualifies exposure time in terms of the three 
above-mentioned values.)  
 
Obviously there are many variables which affect marketing time, i.e., location, zoning, parcel size, 
quantity and quality of improvements, remaining physical and economic life, sale price, as well as 
influences outside of the property itself such as overall economic conditions and the perceived 
continued viability of the location and neighborhood for the continuation of the existing or 
proposed use. 
 
Based on the location, condition, and type of property, the estimated marketing time (the amount 
of time it would probably take to sell the subject property if exposed in the market beginning on 
the effective date of this valuation) is estimated to be 18-24 months. 
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ASSUMPTIONS AND LIMITING CONDITIONS:  
 
The certification of the Appraiser appearing in the appraisal report is subject to the following 
conditions and to such other specific and limiting conditions as are set forth by the Appraiser in the 
report.  In conducting this appraisal, it is assumed that: 
 
1.  Title to the land is good and marketable. 
 
2.  The property is appraised free and clear of any or all liens and encumbrances unless otherwise 
stated in this report. 
 
3.  Responsible ownership and competent property management are assumed unless otherwise 
stated in this report. 
 
4.  The information furnished by others is believed to be reliable. However, no warranty is given 
for its accuracy. 
 
5.  There are no hidden or undisclosed sub-soil conditions.  No consideration has been given to oil 
or mineral rights, if outstanding. 
 
6.  All general codes, ordinances, regulations or statutes affecting the property have been and will 
be enforced and the property is not subject to flood plain or utility restrictions or moratoriums 
except as reported to the appraiser and contained in this report. 
 
7.  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. 
 
8.  It is assumed that there is full compliance with all applicable federal, state and local 
environmental regulations and laws unless otherwise stated in this report. 
 
9.  It is assumed that all applicable zoning and use regulations and restrictions have been complied 
with, unless a non-conformity has been stated, defined and considered in this appraisal report. 
 
10. It is assumed that all required licenses, certificates of occupancy or other legislative or 
administrative authority fro any local, state or national governmental or private entity or 
organization have been or can be obtained or renewed for any use on which the value estimates 
contained in this report are based. 
 
11. Any sketch in this report may show approximate dimensions and is included to assist the 
reader in visualizing the property.  Maps and exhibits found in this report are provided for reader 
reference purposes only. No guarantee as to accuracy is expressed or implied unless otherwise 
stated in this report. No survey has been made for the purpose of this report. 
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ASSUMPTIONS AND LIMITING CONDITIONS (cont) 
 
12. 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 
otherwise stated in this report. 
 
13.  The appraiser is not qualified to detect hazardous waste and/or toxic materials.  Any comment 
by the appraiser that might suggest the possibility of the presence of such substances should not be 
taken as confirmation of the presence of hazardous waste and/or toxic materials.  Such 
determination would require investigation by a qualified expert in the field of environmental 
assessment.  The presence of substances such as asbestos, urea-formaldehyde foam insulation or 
other potentially hazardous materials may affect the value of the property. The appraiser’s value 
estimate is predicated on the assumption that there is no such material on or in the property that 
would cause a loss in value unless otherwise stated in this report.  No responsibility is assumed for 
any environmental condition, or for any expertise or engineering knowledge required to discover 
them. The appraiser’s descriptions and resulting comments are the result of the routine 
observations made through the appraisal process. 
 
14.  Unless otherwise stated in this report, the subject property is appraised without a specific 
compliance survey having been conducted to determine if the property is or is not in conformance 
with the requirements of the Americans with Disabilities Act.  The presence of architectural and 
communication barriers that are structural in nature that would restrict access by disabled 
individuals may adversely affect the property’s value, marketability, or utility. 
 
15. Any proposed improvements are assumed to be completed in a good workmanlike manner in 
accordance with the submitted plans and specifications. 
 
16.  The distribution, if any, of the total valuation in this report between land and improvements 
applied 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. 
 
17.  Possession of this report, or a copy thereof, does not carry with it the right of publication.  It 
may not be used for any purpose by any person other than the party to whom it is addressed 
without the written consent of the appraiser, and in any event, only with proper written 
qualification and only in its entirety. 
 
18.  Neither all nor any part of the contents of this report (especially any conclusions as to value, 
the identify 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 
prior written consent and approval of the appraiser. 
 
19.  The value(s) reported in this appraisal include only that for the land and permanent 
improvements to the land. The valuation does not include any personal property, furnishings, 
equipment, machinery, or other inventory located within the improvements or on the premises. 
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Certification Statement 
I certify that, to the best of 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 and are my personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

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

no personal interest with respect to the parties involved. 
 

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

 
 My engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 
 

 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.  

 
 I have made a personal inspection of the property that is the subject of this report. 

 
 No one provided significant real property appraisal assistance to the person signing this 

certification.  
 

 I have NOT performed a previous appraisal of the subject property / an appraisal review 
involving the subject property / an appraisal consulting assignment involving the subject 
property / or other service involving the subject property within the three years prior to this 
assignment. 

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

prepared, in conformity with the Code of Professional Ethics and Standards of Professional 
Appraisal Practice 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.  
 

 As of the date of this report, I, Cynthia L. Jenkins, have completed the continuing education 
program of the Appraisal Institute 
 
This is a Restricted Appraisal Report -  Inspected  April 25, 2014 

 
By:   

 
_________________________________ 
DC License # GA 11364 Expires 2/29/2016 
MD License # 40027556 Expires 7/16/2015 
VA License # 4001012851 Expires 8/31/2015 
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Qualifications of Cynthia L. Jenkins: 
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Appraiser License: 
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EXPENSES PROVIDED BY CLIENT: 
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WASHINGTON SANITARY COMMISSION APPROVED PLAT: 
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REVISED APPROVED PLAT – WSSC: 
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CONCEPTUAL PLAN: 
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COMPARABLE DATA: 
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