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February 4, 2025

Mr. Greg Higginbotham

Madison County Board of Supervisors
125 West North Street

Canton, MS 39046-3720

Re: Appraisal of Real Property
3.29 Acres Commercial Land
No # Cobblestone Drive
Madison, Mississippi 39110
BBG File #0125000706
Client File #Site 2 & 3 Cobblestone Drive

Dear Mr. Higginbotham:

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

The subject is vacant commercial land. The subject consists of 143,312 square feet, or 3.29 acres.

As of the valuation date of this report, Cobblestone Place, LLC owns the subject property. The subject is not listed
for sale, not is it the object of a sales contract. There have been no other known transactions of the subject property
within the previous three years.

This Appraisal Report was prepared to conform with the requirements of the Uniform Standards of Professional
Appraisal Practice (USPAP). This report has been written in accordance with the Code of Ethics and the Standards of
Professional Practice of the Appraisal Institute. In addition, this report is intended to be in compliance with additional
requirements of Madison County Board of Supervisors (client) as applicable. This report is intended to be used by
the intended user(s) named herein; no other party may rely upon the opinions presented in this report.

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appraisal report are subject to the extraordinary assumptions and hypothetical conditions
listed below. Pursuant to the requirement within Uniform Standards of Professional Appraisal Practice Standards, it is
stated here that the use of any extraordinary assumptions and/or hypothetical conditions might have affected the
assignmentresults.

Extraordinary Assumption(s) - We are appraising the subject under the extraordinary assumption that information
provided by the Client and from public resources is accurate. We have not been provided a
survey of the subject property. If the actual size of the land or building is significantly
different than that utilized within this report, the value conclusions could be impacted.

- The subject is currently a portion of a larger parcel (072D-20B-072/01.00) and is planned to
be subdivided in the near future. The opinions of value are subject to the extraordinary
assumption that the subject can be subdivided from the larger parcel in the immediate
future at nominal costand time.

Hypothetical Condition(s) This appraisal employs no hypothetical conditions.
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Mr. Higginbotham
February 4, 2025
Page 2

Based on the analysis undertaken, the following value opinion(s) have been developed.

MARKET VALUE CONCLUSION(S)
Appraisal Premise Interest Appraised Date of Value Value Conclusion
Market Value - As Is Fee Simple January 16, 2025 $1,070,000

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

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

Sincerely,

/ - . ¢ Gk

Jim Turner, MAI John Praytor, MAI, Al-GRS
Certified General Appraiser Certified General Appraiser
License #: MS GA-854 License #: MS GA-369
601-714-1665 601-714-1665
jturner@bbgres.com jpraytor@bbgres.com
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SUBJECT PROPERTY 2

AERIAL PHOTOGRAPH
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SUMMARY OF SALIENT FACTS

APPRAISAL INFORMATION

Client

Intended User(s)

Intended Use
Values Concluded
Property Rights Appraised
Premise Summary
Date of Inspection
Report Date
Marketing Time
Exposure Time
Owner of Record
Property Contact(s)
Most Probable Purchaser
Highest and Best Use

If Vacant

As Improved

Madison County Board of Supervisors
125 West North Street,
Canton, MS 39046-3720

This appraisal report may only be relied upon by the client and intended user(s) named
herein Madison County Board of Supervisors.
This appraisal is to be used for Asset Valuation.

As |Is Market Value - Fee Simple

As Is Market Value - January 16, 2025

January 16, 2025

February 4, 2025

12 months

12 months

Cobblerstone Place, LLC

Mr. Greg Higginbotham, County Administrator, Madison County Board of Supervisors.

Owner-User

Commercial Development

Not Applicable

PROPERTY DATA

Property Name

Address

Location

Property Description

County

Parcel Number

Census Tract No.

Legal Description

Site Area
Primary Site
Total

Zoning

Flood Status

3.29 Acres Commercial Land
No # Cobblestone Drive
Madison, Mississippi 39110

Southern ROW line of Cobblestone Drive, East of United States Highway 51, North of
McClellan Drive, and West of Rockwood Drive

Land (Commercial)

3.29 Acres Commercial Land

Madison County

Part of 072D-20B-072/01.00
0301.09

Metes and Bounds

143,312 square feet (3.29 acres)

143,312 square feet (3.29 acres)
C-2; General Commercial District

Zone X Unshaded (Outside 500Y) is a Non-Special Flood Hazard Area (NSFHA) of minimal
flood hazard, usually depicted on Flood Insurance Rate Maps (FIRM) as above the 500-year
flood level. This is an area in a low to moderate risk flood zone that is not in any
immediate danger from flooding caused by overflowing rivers or hard rains. In
communities that participate in the National Flood Insurance Program (NFIP), flood
insurance is available to all property owners and renters in this zone.
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MAJOR ANALYSIS:

e This appraisal employs only the Sales Comparison Approach. Based on our analysis and knowledge of the
subject property type and relevant investor profiles, it is our opinion that this approach would be
considered necessary and applicable for market participants. Furthermore, because the subject property
has no vertical improvements, it is not typically marketed, purchased or sold on the basis of anticipated
lease income. Therefore, we have employed neither the Cost Approach nor the Income Capitalization
Approach to develop an opinion of market value.

e The attributes of the subject
o The subject is located in flood zone X (Unshaded) outside the 500-year floodplain.
e Due diligence for comparable searches

o We searched CoStar, our internal database, local MLS platforms, and surveyed local market
participants for land sales. We chose the comparable sales based on their location within Madison
County.

e We give primary emphasis to the Sales Comparison Approach. The most probable purchaser of the subject
"As Is" is an owner-user as there are no long-term leases in place.

RISK SUMMARY

Advantages The subject has no noted advantages.

Challenges - While the Federal Reserve has recently lowered and is anticipated to continue lowering
interest rates in the coming months, there remains uncertainty as to the magnitude and
number of potential reductions. This has resulted in cautious optimism in the market.

- Inflation remains a significant concern among investors.

VALUE INDICATIONS
1) AsIs as of January 16, 2025

Cost Approach Not Developed
Sales Comparison Approach $1,070,000 S 7.47 PerSquare Foot of Land
Income Capitalization Approach
Direct Capitalization Not Developed
Yield Capitalization Not Developed
Approach Reliance Sales Comparison Approach
Value Conclusion - As Is $1,070,000 5 7.47 Per Square Foot of Land
Exposure Time (Months) 12
Marketing Time (Months) 12
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SUMMARY OF SALIENT FACTS 5

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appraisal report are subject to the extraordinary assumptions and hypothetical conditions
listed below. Pursuant to the requirement within Uniform Standards of Professional Appraisal Practice Standards, it is

stated here that the use of any extraordinary assumptions and/or hypothetical conditions might have affected the
assignment results.

Extraordinary Assumption(s) - We are appraising the subject under the extraordinary assumption that information
provided by the Client and from public resources is accurate. We have not been provided a

survey of the subject property. If the actual size of the land or building is significantly
different than that utilized within this report, the value conclusions could be impacted.

- The subject is currently a portion of a larger parcel (072D-20B-072/01.00) and is planned to
be subdivided in the near future. The opinions of value are subject to the extraordinary
assumption that the subject can be subdivided from the larger parcel in the immediate
future at nominal costand time.

Hypothetical Condition(s) This appraisal employs no hypothetical conditions.
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PROPERTY TRANSACTION HISTORY

Recent Transaction

Sale Date

Deed Book/Page

Sale Price
Grantor
Grantee

Comments

Recent Transaction

December 22,2012

Deed Book 2885, Page 734 (Warranty Deed)
$805,500

GaryJ. Harkins

Cobblestone Place, LLC
This was forthe purchase of a larger parcel of land.

Sale Date

Deed Book/Page

Sale Price
Grantor

Grantee

Comments

March 5, 2013

Deed Book 3029, Page 232 (Correction Warranty Deed)
$805,500

GaryJ. Harkins

Cobblestone Place, LLC
This was for the purchase of a larger parcel of land. This a corrected warranty deed
filed to correct a errorin the orginal deed filed in Deed Book 2885, Page 734.

The subject is not currently the object of a contract of sale, option to purchase, or listing agreement. There have
been no other known transactions of the subject property within the three years prior to the effective date of this

appraisal.
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Scope oF WORK 7

ScoPE OF WORK

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

SCOPE OF THE INVESTIGATION

General and Market Data Analyzed =  Regional economic data and trends

=  Market analysis data specific to the subject property type

Published survey data

Neighborhood demographic data

- Comparable cost, sale, rental, expense, and capitalization rate data
=  Floodplain status

= Zoning information

= Assessor’s information

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

Inspection Details An inspection of the property was performed by John Praytor on January 16, 2025.

Property Specific Data Requested PROPERTY DATA RECEIVED

and Received

Site plan
Data Requested, but not Provided DATA REQUESTED, BUT NOT PROVIDED
None
Data Sources DATA SOURCES
Site Size Public Data / Assessor's Records
Tax Data Assessor's Records
Zoning Information Planning Dept
Flood Status FEMA
Demographics Reports Spotlight
Comparable Land Sales Internal Database, CoStar, Local MLS
Wetlands Data US Fish and Wildlife Service

VALUATION METHODOLOGY

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

Valuation Methods Utilized This appraisal employs only the Sales Comparison Approach. Based on our analysis
and knowledge of the subject property type and relevant investor profiles, it is our
opinion that this approach would be considered necessary and applicable for market
participants. Furthermore, because the subject property has no vertical
improvements, it is not typically marketed, purchased or sold on the basis of
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Scope OF WORK 8

anticipated lease income. Therefore, we have employed neither the Cost Approach
nor the Income Capitalization Approach to develop an opinion of market value.

DEFINITIONS

Pertinent definitions, including the definition of market value, are included in the glossary, located in the Addenda of this
report.

Market Value The most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, and assuming the price is not affected by undue
stimulus. Implicit in this definition are the consummation of a sale as of a specified
date and the passing of title from seller to buyer under conditions whereby:

e Buyer and seller are typically motivated;

e  Both parties are well informed or well advised, and acting in what they
consider their own best interests;

e Areasonable time is allowed for exposure in the open market;

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

e 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. [

LEVEL OF REPORTING DETAIL

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

This report is prepared as an Appraisal Report. An Appraisal Report must at a minimum summarize the appraiser’s analysis
and the rationale for the conclusions.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE 9

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Overview

Environmental, Social and Governance (ESG) has become a standard criterion in the global real estate sector,
excepting the United States. The European Union has adopted specific, conduct-based directives on ESG. In the US,
while there has been a scattering of ESG regulations within specific markets there has been no industry wide or
politically enacted regulations. Nevertheless, market participants are increasingly concerned with environmental
risks, sustainable construction, carbon neutrality, social responsibilities, and governance of their companies,
partners, and vendors.

Principles for Responsible Investment provides the following summary of approaches to responsible investment for
direct and indirect real estate investors.

L]
T3
=il
ENVIRONMENTAL SOCIAL GOVERNANCE

Biodiversity and habitat

Community development

Anti-bribery and money

» Climate change » Controversial tenants laundering

= Land contamination » Health and well-being of » Cybersecurity

» Energy consumption occupants, contractors and « Board diversity

= Greenhouse gas emissions the local community » Independence of board

» Indoor environmental quality = Human rights members

= Location and associated = Accessibility = Remuneration policy
infrastructure » Inclusion and diversity (including ESG-linked

= Materials » Labour standards and working incentives)

= Pollution prevention conditions Data protection and privacy

= Resilience to catastrophe/ = Social enterprise partnering Legal and regulatory fines

disaster = Stakeholder relations ESG clauses in contracts

= Renewable energy = Occupier amenities — showers, Asset data collection
= Sustainable procurement changing rooms framework and/or
= Waste management management systems

Procurement standards and
requirements

Tenant engagement
frameworks

Water consumption

Furthermore, PRI provides examples of how these issues may affect property valuations.

ADDITIONAL CAPITAL Equipment upgrades to improve energy performance
EXPENDITURES

INCREASED COSTS Higher insurance premiums due to physical risk factors

FUTURE INCOME UNCERTAINTY Tenant and leasing disruption due to extreme weatherevents

OBSOLESCENCE RISK Buildings that do not meet minimum energy performancestandards set
by legislation

Environmental

BBG
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE 10

Both physical and transition risks must be analyzed for each property and market. Physical risks are hazards caused
by changing climate such as floods, fires, rising temperatures, and rising sea levels. Transition risks involve the
responses to climate change by humans and society. An example of transition risk is New York’s Local Law 97 which
requires most buildings over 25,000 square feet to meet energy and greenhouse gas emissions by 2024 with
additional requirements in 2030. Transition risks are regulatory, economic and social changes that could affect asset
values.

According to Climate Risk and the Opportunity for Real Estate by McKinsey & Company,

The combination of this economic transition and the physical risks of climate change has created a
significant risk of mispricing real estate across markets and asset classes. For example, a major
North American bank conducted analysis that found dozens of assets in its real-estate portfolio that
would likely be exposed to significant devaluations within the next ten years due to factors including
increased rates of flooding and job losses due to the climate transition. Additionally, a study of a
diversified equity portfolio found that, absent mitigating actions, climate risks could reduce annual
returns toward the end of the decade by as much as 40 percent. Leading real-estate players will
figure out which of their assets are mispriced and in what direction and use this insight to inform
their investment, asset management, and disposition choices. They will also decarbonize their
assets, attracting the trillions of dollars of capital that has been committed to net zero and the
thousands of tenants that have made similar commitments. They will then create new revenue
sources related to the climate transition.

Building climate intelligence is central to value creation and strategic differentiation in the real-
estate industry. But the reverse is also true: real estate is central to global climate change mitigation
efforts. Real estate drives approximately 39 percent of total global emissions. Approximately 11
percent of these emissions are generated by manufacturing materials used in buildings (including
steel and cement), while the rest is emitted from buildings themselves and by generating the energy
that powers buildings. Real-estate owners and investors will need to improve their climate
intelligence to understand the potential impact of revenue, operating costs, capital costs, and
capitalization rate on assets. This includes developing the analytical capabilities to consistently
assess both physical and transition risks. Analyses should encompass both direct effects on assets
and indirect effects on the markets, systems, and societies with which assets interact.

The following chart from McKinsey& Co. shows examples of physical and transition risks, and their
potential effects on value.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE 11

lllustrative chart and examples of physical and transition risk effects on equity value of assets, %

1t ) ) 0 5 10 F

Asset class
Office ) RO I n‘>
Office exposed to local economic
Multifamily @ growth given concentration of

| ) clean-tech industries results in
Apartment projected to positive impact

experience increases in frequency -

and severity of flooding results in \

negative impact Data center supplied by low-carbon

Retail 3 energy with expected premium

increase results in positive impact

Data centers

Industrial &

|
Distribution center for oil and gas
extraction for which production is likely to
decrease results in negative impact

Social
According to ESG Real Estate Insights by Deloitte,

Recently, the “S” in ESG has received growing attention as the COVID-19 pandemic put greater
emphasis on the social factor. Since real estate companies have a significant social impact, they
should consider the “S” as a value driver. Social aspects in real estate include, for example,
participation in the rehabilitation of public spaces, affordable housing, social housing or care
centers as well as ensuring security in buildings and assuring human rights. From an internal
perspective, social elements may also comprise ensuring workplace safety, fostering high standards
in labor practices, responsible marketing, and promoting diversity across the company.
Incorporating social considerations can increase companies’ ability to attract talent — especially
among millennials. The risk of neglecting social elements can lead to a lack of reputation, lost work,
higher employee turnover, increased operating costs, and may threaten the ability to operate.

Governance

The “G” in ESG and how it pertains to commercial real estate is convoluted. Governance in commercial
real estate has little to do with individual assets or portfolios, and more to do with how a commercial
real estate company is structured, led, and how decisions are made. Governance concerns itself with
how an ESG focused entity approaches risk management and longer-term planning. It may also
concern itself with how individuals who manage properties make decisions to build tenant and
community trust.

From a bigger picture, the “G” truly focuses on the boardroom and according to ESG Real Estate
Insights by Deloitte,

Regarding the “G” in ESG, governance scrutiny is central to companies’ ability to continue business
operations. While promoting corporate governance can present an opportunity for real estate companies in
order to drive long-term value, not addressing governance considerations carries high risks — reaching from
penalties and fines to a loss of reputation and market penetration.

Governance elements include, among others, compliance with governance rules and guidelines, ensuring
adequate and transparent remuneration, promoting transparent disclosure of governance issues, taking
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE 12

action against corruption, fostering diversity in management and governing bodies, as well as establishing
and communicating organizational values. A corporate culture of ethics, compliance, and integrity is the
foundation to create a positive long-term impact.

Relevance to Subject Property

ESG has no effect, at this time, on the subject property.
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BUSINESS CYCLE STATUS

Recovery

In Recession At Risk

STRENGTHS
Presence of large hospitals helps limit
employment volatility,
Rising educational attainment points to improving
workforce quality.

WEAKNESSES
Heawy dependence on public sector.
Weak and worsening net migration and sluggish
household formation.
Poor and failing infrastructure increases exposure
to exireme weather events

FORECAST RISKS
LONGTERM W
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RISK EXPOSURE
2024-2029

MOODY'S RATING
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UPSIDE
Highest educational attainment in the state helps
JAM retain talent.

DOWNSIDE
Qutflow of residents does more damage to the
subpar labor force recovery.
More health services close/move out of JAM due
to budget issues, weighing on healthcare payrolls.
Electric-vehicle demand declines and limits
factory payrolls and production.

JACKSON MS

RELATIVE COSTS

EMPLOYMENT GROWTH RANK
2023-2025

312

2023-2028

362

Sth quintile
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4th quintile
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BUSINESS

91%

Best=1, Warst=403 | Bost=1, Worst=378

ANALYSIS

Recent Performance. |ackson is losing
ground. Payrell employment is slipping, in con-
trast to a mere pause statewide and growth,
albeit cooling, nationally. Leisure/hospitality
is leading the decline, while healthcare treads
water, The household survey is more upbeat,
although generally considered less reliable
than the payroll survey. Household employ-
ment is making modest gains, the unemploy-
ment rate i¢ declining, and the labor force is
edging higher after moving sideways fer mare
than three years However, given that high-fre-
quency relocation data frem Equifax indicate
that the net loss of residents persists largely
unabated in 2024, the labor force gains ought
to be taken with a grain of salt. Moreover, the
Quarterly Census of Employment and Wages
indicates that even the payroll survey is under-
stating current weakness

Medidne. Healthcare job growth will slow
in the near term. Payrolls did not fully recover
from the pandemic until 2023, nearly a year
later than the .S, Hospitals' financas are bleak
in part because Mississippi is one of only 10
states that opted out of Medicaid expansion,
s0 i1 misses out on additional federal funding
Merit Health has decreased aperative services
due to budget and staff shartages. The Mis-
sissippi Hospital Sustainability Grant Program
gives strained hospitals such as Merit Health
a lifeline, but only temporarily. Job growth
will fall behind the LJ.5. pace next year as the
grant's funding ends. The gap will widen as
poor demographic trends undermine both de-
mand for services and labor supply

Factories. Factory payrolls will modestly
improve In the year ahead Nearly ane-third
of factory employment is in aute manufactur-
ing, more than double the 15, share, Vehicle
production is inpraving as supply-chain issues

sult, auto inventories have risen over the past
year, putting downward pressure on prices
Moreover, the Federal Reserve has begun cut-
ting interest rates. This will benefit the auto
market from both supply and demand perspec-
tives as the cost of funds improves for produc-
ers, lenders and borrowers

Gains will be muted, however Top employer
Nissan will end its Titan truek production this
summer and transform its Canton facility to
preduce two new electric vehicles starting in
2025 However, electric-vehicle production is
typically less labor-intensive and will not im-
mediately create jobs: Long term, low business
costs, including energy costs, which are partic-
ularly relevant to manufacturers, bode well for
the industry’s long-term presence

Obstacles. Poor demographic trends under-
mine long-term prospects. Natural population
change, births minus deaths, is dwindling rap-
idly, and net migration has been negative for
the better part of the past two decades, even
in 2023 as the number of international arriv-
als surged. All told, the population is shrinking,
according to the Census Bureau estimates, and
with a share of high-wage jobs that is less than
halfthe U.5. average, many working-age adults
will continue to seek greener pastures. Immi-
gration will lend some near-term support but
will not be enough to offset the decades-long
trends. A shrinking population will weigh on
labor supply, consumer demand, housing, and
the tax base

Jackson will lag the state, itself an under-
performer. Healthcare and manufacturing
will keep employment moving in the right
direction, but at a subpar pace. Longer term,
weak demographics and limited high-wage
jobs will keep JAM an underperformer.

Shannan Brobst 1-866-275-3266
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2018 2019 2020 2021 2022 2023 INDICATORS 2024 2025 2026 2027 2028 2029
277 276 270 279 28 4 286 Cross metro product (C17$ bil) 288 291 293 296 300 304

02 05 20 34 17 07 % change 08 08 08 12 13 12
2792 2794 2644 2699 2776 2827 Total employment (ths) 2858 2871 2868 2860  2B52 2844
03 o1 -54 21 25 18 % change 17 05 01 03 03 -03

44 49 75 50 34 28 Unemployment rate (%) 29 42 46 46 46 45

21 35 79 82 07 46 Personal income grawth (%) 37 39 14 32 33 33

557 56.0 563 575 60.0 629 Median household income ($ ths) 652 674 695 7 738 760
580.3 5171 5740 5706 5670 5670 Population (ths) 5662 5647 5630 5611 5588 5566

-01 04 06 -06 -06 -0.0 % change 07 03 03 03 04 04
25 4.2 4.4 3.0 -35 11 Netmigration (ths) -20 26 28 29 -31 -32
1,325 1,042 1064 1,392 1,206 ns Single-family permits (#) 7S 1314 1,460 1540 1566 1,599

6 320 5 2 10 66 Multifamily permits (#) 10 12 18 29 38 50

06 24 31 92 2.1 34 FHFA house price index {% change) 59 35 16 34 32 28
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REGIONAL OVERVIEW 15

PRECIS® U.S. METRO - Jackson

MS

ECONOMIC HEALTH CHECK BUSINESS CYCLE INDEX

Feb 24
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Mining 0.0 02 01
Construction 77 66 39
Manufacturing -34 -02 11
Trade 04 03 12
Trans/Utilities 221 6.2 38
Information 23 =37 -10
Financial Activities 2.5 26 08
Prof & Business Sves. 13 32 1.7
Edu & Health Sves. 37 52 54
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Other Services -13 04 -04
Government 18 34 21
SowcestBLS, Moody sAnalvtics
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REGIONAL OVERVIEW 16

PRECIS® U.S. METRO - Jackson MS

EMPLOYMENT AND INDUSTRY ENTREPRENEURSHIP
TOP EMPLOYERS INDUSTRIAL DIVERSITY BROAD-BASED START-UP RATE
University of Mississippi Medical Center 9,750 Mgt Diverse (LLS.) U.5.=100
Merit Health 7,000 1,00 2018
Nissan 5,250
Baptist Health Systems 3.599 0.0 0.71
Cal-Mainefoodsthe, 3500
51, Dominic 3,000 060 0 20 40 60 80 100
‘Walmart Inc. 2.725 H M W oms
AT&T 2,500 040
Ergen inc, 2,300 Sources: Census Bureau, Moady's Apalytics
G botmprtctronn 0 T
Jackson State University 1.667 EXPORTS
Mississippi State Hospital 1436 0.00 Product - 2019 Sl
River Oaks Health System 1,236 |22kt Giverse Foad and kindred prod:cts ND
Central M5 Medical Center 1,200 7 :
Reoger 1200 EMPLOYMENT VOLATILITY Chemicals 269
Gomncast 1160 | DuetoU.S. fluctuations  Relative toU.S, Primiogy sfietol atanufgetifing L,
TSt 1075 | 106 : e ! Fabricated metal products ND
Aptiv 1,075 Machmery, except, electrical 27
Hinds Comnunity College 1,000 80 Computer and electronic products M6
Minact Yates 55 Transportation equipment ND
Sowrces: Combnad fists, Moody sAnalydes, 2020 B0 Miscellaneous manufactun g ND
Other products 1121
Total 1,038.4
40
PUBLIC Destination - 2022 $mil
Federal 6,201 | 20 Africa 61
State 25,815 Asa 289 4
Local 21321 0 European Union 2070
- g . s: AM BIUS. Canada & Mexico ND
2023 1 Notdsetous. Ml Duetous. = e o
COMPARATIVE EMPLOYMENT AND INCOME 5& l°""°'“‘ :g
otal
% OF TOTAL EMPLOYMENT AVERAGE ANNUAL EARNINGS
Sector. JAM MS us. 1AM MS us. | %orGoe ND
Mining 0.2 03 04 ND  $49,066 $162011 | Rakanong dlmetroaress 383
Construction 4.4 41 51 $57,319  §51,792  STT26 | Sources:BEA, intetnstionad Trade Admirstation, Moody's
Manufactunng 6.7 123 83 §77,349 $73637 S9B,786 Analytics
Nt Wi mi o N> Sraums 59001 oA
o ie E s 4 4 #
Transportation/Utliies 61 6.2 46 ND  $54427 $63443 REALOUTPUT PER WORKER; 3
Wholesale Trade 38 30 39 ND  §78184  §105,213
Retail Trade 10.0 n8 10.0 $42064  $36,012  $44166
Information 10 08 19 ND 858,114 $146,804
finanaal Activities s7 38 59 $42661  $35945  $59.168 K
Prof and Bus. Services 133 99 e ND  $46030 588,580 73,938 69,264
Educ and Health Services 16.0 128 162 ND  $S6645 68,194 A
Leisure and Hosp Services 94 N4 10.6 ND $28,719  $38,514
Other Services 45 34 37 $35632  $31,854 544296 =
Government 189 01 146 $74,020  $67437  §92,230 WA WoMs FoUs
Sources: Percent of total emplayment — BLS, Moody 's Aralytics, 2023, Aveeage annual sarrings — BEA, Moody 'sAnalytics, 2022 Sources: BEA, Moody's Analylics, 2022
BUSINESS COSTS LEADING INDUSTRIES BY WACGE TIER
U.5.=100 HIGH-TECH
Location Em,
o i [t [ s S
Ths | %of total GVF  Federal Government 12 &1
T e . i 54
u e [ RIS VI | pus 05 40
us 8,526 55 S CYRICHE DS nf 33 32
eneyy [ 55 StateGommen: P
HOUSING-RELATED | 2 General medical and surglcal haspitals. 0.9 73
State and local taxes _ EMPLOYMENT = General freight trucking 21 4.2
s Building equipment contractors 10 41
Office rent - Ths. | ‘%of total VL tocalGovemment 09 218
1AM 245 87 g ¢ staurants and othes eating place 19 195
0 20 40 €0 80 100 120 G | 5 2 5613 Employment services , 10 7
W 2016 @ 2021 : ¢ individual and family services 13 67
Fource; Mapdy's Analyics Source: Moody'sAnalyrics, 023 Source; Moody < Anatysics, 2023
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REGIONAL OVERVIEW 17

PRECIS® U.S. METRO - Jackson MS

SKILLS MISMATCH MIGRATION FLOWS
% OF TOTAL INTO JACKSON MS
= R |
Number of
K 1S, - Undereducated  Balanosd Overeducated Migrants
High Schoos [ — Mernphis TN u7
s . — il e 2
Gulfport MS 306
Assodate’s - ECONOMIC DISENFRANCHISEMENT Houston TX 219
Dalltas TX 208
Bacrecrs [— o — -
Graduate — Gini coeffiaent 046 185 Chicago IL a8
Palma ratio 33 14 Ba tongRouge A 52
0 5 10 15 20 25 30 | Povertyrate 15:9% 101 | Los Angeles CA 45
B Ocoupaions Bl Poputstion *Most uequal=1, Most equst=403 Atlanp GA i 42
Sowrces: Census Burasu, ACS, Mondy s Analytics, 2018 HOUSEHOLDS BY INCOME, % Totat in-migiation 13.252
PER CAPITA INCOME FROM JACKSON MS
- 019999 Dallas TX 698
20,000-39 999 Gulfport MS 500
40,000-59,999 Memphis TN 465
60,000-74 999 FortWor th TX 412
oamesootl ——pp” Hathesnwrghs »
100,000-124,990 ] Al 735
129.000-149.009 Nashville TN 143
150,000-199,000  IEG—_—_— Birringham AL 82
200000+ N New Orleans LA 79
Total out-migration 15,094

] 5 1 15 20
B am —1S

Sourc Mocdy's Anstytics Sources: Census Buteaw, ACS, Moody sAnalytics, 2022

COMMUTER FLOWS NET MIGRATION, #

RESIDENTS WHO WORK IN JAM WORKERSWHO LIVE IN JAM 9 .
4 | -1,000
\; -2.000
-3,000

2023 |AMS56,652 | MELAENE Netmigation 2fal

-4,000
Top Outside Sources of Jobs Top Outside Sources of Workers -5,000
Jackson MS Share  Jackson MS Share 20 21 22 23
New Orleans LA 02 Hattieshurg M$ 03 0. 2 2
Hathesburg MS 02  Gullport M§ 01 Domesise i 628(_)‘ ;36; ';’(;l; _22023
Houston TX 01 West Palm Beach FL 01 m‘: = e S o e
Memphis TN 01 Memphis TN 01 gn A
Atlanta GA 01 Houston TX 01 | Total 4431 3015 -3510  -1053
Sources: Cansus Buresu, Moody's Analytics, avg 2016-2020 Sowrces: RS [top); 2022, Census Bureas, Moody'sAnalytics
GENERATIONAL BREAKDOWN EDUCATIONAL ATTAINMENT POPULATION BY AGE, %
POPULATION BY GENERATION, % % OF ADULTS 25 AND OLDER 275
70-74
o it e
i 60-64
55-50
Cor 2 — 5054 .
60 4549
40 35-39
oo [E— 3 )
20 252 'd
— | . '
Silsnt & 10-14
{_?rl:;-:;g - gi) —‘
W < High school W High school
0 ) 10 15 x5 I Some college W College
0 482 8 @ & & Y B
Mo W ous B Graduate school oo —rr
Sources: Census Bureaw, Moady's Analyrics, 2022 Sources: Census Bureaw, ACS, Moody's Analytics, 2022 Sources; Cepsus Biresu, pMocdy'sAnabyiles, 2023
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PRECIS® U.S. METRO - Jackson MS

GEOGRAPHIC PROFILE

POPULATION DENSITY

) ’e" i _ . |
i Residents per square mile
A 3 14,992 |
"
L2
Tl
% Eiy - Distribution, % BI—
) - > * County Pop. Emp. Permi
> Copiah MS 49 41 0.5)
Hinds MS 384 387 21.4| |
4 o Madison MS 196 204 516
3 - . =
} Simpson__ Rankin MS 280 294 219
Copiah @ Simpson MS 45 40 37
_|vazoo MS 46 34 09
a I < Sources: Census Bureau, BLS, Moody's Analytics, 2322]
_r— p) l Tows |
MEDIAN HOUSEHOLD INCOME POPULATION & HOUSING CHARACTERISTICS
I Units Value Rank®
I < Total area 5q mi 4,7294 55
US. Dollars Total water area sq mi 805 149
— Total land area sq mi 4,649 52
8,896 188,220 Land area - developable sq mi 2,3920 4
Land area - undevelopable sq mi 22558 64
Populatlon density pop. to devel;)pame tand 1220 295
) Tofal population ths 5670 M8
U.S. citizen at birth % of population 96.9 42
———-[ Naturalized U.5. citizen % of population 12 357
- NotaU.5 dtizen % of population 15 345
MEDIAN COMMUTE TIME Median age 384 228
| Total housing units ths 218.4 130
| Oumer occupied % of total 82 388
Minutes Renter ed % of total 222 35
- o Vacant % of total 129 80
84 [l =
N T-unit, detached % of total 71.0 105
T-unit, attached % of total 21 352
/  Multifamily % of total 190 259
» Median year built 1988
*Arexs & pog. density, out of 410 metro areas/divisions, including metras in Puerta Rice;
allathers, out of 403 metros.
Sources: Cemsus Bureay, Moady \ Analydcs, 2022 except land area 2010

Sowrces; ACS, Moody sAnalytics
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REGIONAL OVERVIEW 19

Recent Performance. Jackson is losing ground. Payroll employment is slipping, in contrast to a mere pause statewide and growth,
albeit cooling, nationally. Leisure/hospitality is leading the decline, while healthcare treads water. The household survey is more upbeat,
although generally considered less reliable than the payroll survey. Household employment is making modest gains, the unemployment
rate is declining, and the labor force is edging higher after moving sideways for more than three years. However, given that high-
frequency relocation data from Equifax indicate that the net loss of residents persists largely unabated in 2024, the labor force gains
ought to be taken with a grain of salt. Moreover, the Quarterly Census of Employment and Wages indicates that even the payroll survey
is understating current weakness.

Medicine. Healthcare job growth will slow in the near term. Payrolls did not fully recover from the pandemic until 2023, neatly a year
later than the U.S. Hospitals’ finances are bleak in part because Mississippi is one of only 10 states that opted out of Medicaid expansion,
so it misses out on additional federal funding. Merit Health has decreased operative services due to budget and staff shortages. The
Mississippi Hospital Sustainability Grant Program gives strained hospitals such as Merit Health a lifeline, but only temporarily. Job
growth will fall behind the U.S. pace next year as the grant’s funding ends. The gap will widen as poor demographic trends undermine
both demand for services and labor supply.

Factories. Factory payrolls will modestly improve in the year ahead. Nearly one-third of factory employment is in auto manufacturing,
more than double the U.S. share. Vehicle production is improving as supply-chain issues fade further into the rearview mirror. As a
result, auto inventories have risen over the past year, putting downward pressure on prices. Moreover, the Federal Reserve has begun
cutting interest rates. This will benefit the auto market from both supply and demand perspectives as the cost of funds improves for
producers, lenders and borrowers.

Gains will be muted, however. Top employer Nissan will end its Titan truck production this summer and transform its Canton facility
to produce two new electric vehicles starting in 2025. However, electric-vehicle production is typically less labor-intensive and will not
immediately create jobs. Long term, low business costs, including energy costs, which are particularly relevant to manufacturers, bode
well for the industry’s long-term presence.

Obstacles. Poor demographic trends undermine long-term prospects. Natural population change, births minus deaths, is dwindling
rapidly, and net migration has been negative for the better part of the past two decades, even in 2023 as the number of international
arrivals surged. All told, the population is shrinking, according to the Census Bureau estimates, and with a share of high-wage jobs that
is less than half the U.S. average, many working-age adults will continue to seek greener pastures. Immigration will lend some near-term
support but will not be enough to offset the decades-long trends. A shrinking population will weigh on labor supply, consumer demand,
housing, and the tax base.

Jackson will lag the state, itself an underperformer. Healthcare and manufacturing will keep employment moving in the right direction,
but at a subpar pace. Longer term, weak demographics and limited high-wage jobs will keep JAM an underperformer.

Shannon Brobst

August 2024
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REGIONAL OVERVIEW 20

REGIONAL AREA OUTLOOK AND CONCLUSIONS

Predominant Property Use(s) Office / Land / Retail / Residential Market Trend Stable
Overall Real Estate Values Stable
Rental Rate Trends Rental rates appear constant, however, due to the increased construction costs and the

anticipated increase in the cost of capital, we expectto see an increase in rental rates.

Capitalization Rate Trends Capitalization Rates have begun to climb due to the cost of capital increases. This trend is
expected during this period of rising interest rates and will stabilize once interest rates
stabilize. However, due to continued concerns with inflation, we anticipate uncertainty within
the markets thus creating instability with capitlization rates.

Supply Summary Due to increases in construction costs and increasing interest rates, we anticipate supply
constraints. Supply will return to normal levels once capitalization rates and rental rates
correalate with the cost of capital.

Demand Summary Demand appears to remain stable, however, uncertainty with interest rates has increased
instability with pricing. The impact of the increase in cost of capital along with market volitality
may provide pricing concessions to support the demand side. We expect pricing considerations
to continue during this period of instability.

The subject’s regional area economic conditions are expected to have a positive impact on the subject. We

anticipate the regional area economy will be improve and employment will grow, strengthening the demand for
commercial property.
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NEIGHBORHOOD OVERVIEW

The subject is located in Madison County in the State of Mississippi.

NEIGHBORHOOD MAP
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LAND USE

Character of Area Suburban
Predominant Age of Improvements (Years) New to 40 Years
Predominant Quality and Condition Average
Approximate Percent Developed 75%
Infrastructure and Planning Average
Location of Undeveloped Land South
Prevailing Direction of Growth Northwest
Highway Access Average
Demand Generators Average
Convenience to Support Services Average
Convenience to Public Transit Average
Employment Stability Average
Neighborhood Amenities Average
Police and Fire Protection Average
Barriers to Entry Average
Value Trends Average
Property Compatibility Average
North Residential
South Vacant Land
East Residential
West Madison County Tax Assessor

BBG
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COMPARATIVE DEMOGRAPHIC ANALYSIS FOR PRIMARY TRADE AREA

Site2 &3 Site2 &3 Site2 &3
Cobblestone Drive - Cobblestone Drive - Cobblestone Drive -
1 mi. 3 mi. 5 mi.
Description Totals Totals Totals
Population
2030 Projection 3,518 41,548 74,282
2025 Estimate 3,512 40,763 73,721
2020 Census 3,541 40,395 74,016
2010 Census 3,561 39,156 71,266
2025 Est. Median Age 44.02 40.53 39.42
2025 Est. Average Age 44.42 41.29 40.29
Households
2030 Projection 1,584 17,559 31,260
2025 Estimate 1,555 17,059 30,772
2020 Census 1,524 16,615 30,387
2010 Census 1,533 16,390 29,095
2025 Est. Average Household Size 2.25 2.31 2.34
2025 Est. Households by Household Income (%)
Household Income < $15,000 1.5 3.6 6.0
Household Income $15,000 - $24,999 2.9 3.9 5.1
Household Income $25,000 - $34,999 5.0 6.0 7.5
Household Income $35,000 - $49,999 13.2 15.7 14.8
Household Income $50,000 - $74,999 14.8 16.8 16.7
Household Income $75,000 - $99,999 15.0 13.1 12.5
Household Income $100,000 - $124,999 11.5 9.7 8.7
Household Income $125,000 - $149,999 8.4 7.5 7.2
Household Income $150,000 - $199,999 10.6 8.7 8.3
Household Income $200,000 - $249,999 5.7 4.8 43
Household Income $250,000 - $499,999 7.4 6.2 5.4
Household Income $500,000+ 3.9 4.0 3.5
2025 Est. Average Household Income $133,209 $122,595 $113,804
2025 Est. Median Household Income $95,517 $81,765 $74,928
2025 Est. Tenure of Occupied Housing Units (%)
Owner Occupied 82.0 67.2 65.9
Renter Occupied 18.0 32.8 34.1
2025 Est. Median All Owner-Occupied Housing Value $265,929 $331,416 $307,488

Source: 2025 Claritas, Inc.

SURROUNDING AREA CONCLUSIONS

The surrounding area appears to have a positive impact on the subject’s property competitive position. Given the
history of the area, it is anticipated that the property values will remain stable in the near future.
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SITE DESCRIPTION

GENERAL SITE DESCRIPTION OVERVIEW

Location

Parcel Number

Legal Description

Latitude, Longitude

Site Area

Total

Configuration

Topography

Drainage
Utilities/Municipal Services
Off-Site Improvements

Floodplain

Census Tract No.

Soil/Subsoil Conditions

Environmental Concerns

Easements, Encroachments and
Deed Restrictions
Hazards Nuisances

Frontage

Access

Visibility

Surrounding Land Uses
Opportunity Zone
Enterprise Zone

Traffic Counts
Transportation Facilities

site Utility

Southern ROW line of Cobblestone Drive, East of United States Highway 51, North of
McClellan Drive, and West of Rockwood Drive

Part of 072D-20B-072/01.00

Metes and Bounds

32.442447,-90.119479

143,312 square feet (3.29 acres)

143,312 square feet (3.29 acres)

Irregular

Level

Appears adequate

All available to site.

None

Zone Map Date

Zone X (Unshaded) 28089C0578F March 17, 2010

Zone X Unshaded (Outside 500Y) is a Non-Special Flood Hazard Area (NSFHA) of minimal
flood hazard, usually depicted on Flood Insurance Rate Maps (FIRM) as above the 500-year
flood level. This is an area in a low to moderate risk flood zone that is not in any
immediate danger from flooding caused by overflowing rivers or hard rains. In
communities that participate in the National Flood Insurance Program (NFIP), flood
insurance is available to all property owners and renters in this zone.

0301.09

We did not receive nor review a soil report. However, we assume that the soil's load-
bearing capacityis sufficient to support existing and/or proposed structure(s). We did not
observe anyevidence to the contrary during our physical inspection of the property.

The inspecting appraiser did not observe any environmental issues and for the purpose of
this appraisal, itis specifically assumed that none exist. No independent environmental
studies were provided. This appraisal assignment was engaged to determine the market
value of the property, independent of any potential environmental issues. In the event the
property is determined to be impacted by environmental concerns, it could affect our
appraisal conclusions.

None detrimental known

None Known

2 way, 1lane each way

Future curb cut along Cobblestone Drive

Average

Commercial / Residential

No

No

The average daily traffic count along Cobblestone Drive is minimal.
The primary mode of transportation is the automobile

Average
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Designation
Description

Zoning Intent

Compliance

c-2
General Commercial District

The purpose of the C-2 (General Commercial District), is to promote the development of
well-planned shopping centers and independent commercial uses within carefully
selected areas of the City of Madison. The commercial activities permitted in this
district include uses of a higher intensity than those first allowed in Restricted
Commercial districts (C-1). Although shopping center uses permitted in this zone
require access to an arterial street, such uses are not "highway oriented" like those
firstallowed in the Major Thoroughfares Commercial District (C-4). Uses first permitted
in C-4 Major Thoroughfares Commercial districts shall not be permitted in the C-2
district. Additional information for the purpose of the C-2 district is in the Zoning
Ordinances located in the addendum.

The subjectis a legal conforming use in this zoning district.

ZONING REQUIREMENTS

Permitted Uses

Minimum Lot Size
Maximum Lot Size
Minimum Lot Width
Maximum Coverage Ratio
Minimum Green Space
Front (min. ft.)

Rear, alley/no alley (min. ft.)

Side (min. ft.) interior

Maximum Density
Maximum Height

Max Floor Area Ratio

all uses allowed in C-1 Restricted Commercial district, full-service restaurant, excluding
fast food restaurants, veterinary clinics, childcare facilities, and all other uses defined
in the Zoning Ordinances located in the addendum

30,000 square feet

Not Specified

200 feet

Not Specified

25%

40 feet

Side yards where abutting ANY residential district or Agricultural (A-1) district: 50 feet,
which shall remain open and be landscaped in accordance with the Landscape
Ordinance of the City of Madison, Mississippi. All side yards shall be landscaped open
area with no encroachments permitted including buildings, driveways, parking lots, or
other paved areas (except approved entrances/exits).

Rear yards where abutting ANY residential district or Agricultural (A-1) district: 50 feet,
which shall remain open and be landscaped in accordance with the Landscape
Ordinance of the City of Madison, Mississippi. All rearyards shall be landscaped open
area with no encroachments permitted including buildings, driveways, parking lots, or
other paved areas (except approved entrances/exits).

Not Specified

35 feet

Not Specified
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Tax Map

BBG
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ZONING MAP
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WETLANDS MAP
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CONCLUSION OF SITE ANALYSIS

Overall, the physical characteristics and the availability of utilities result in a functional site, suitable for a variety of
uses including those permitted by zoning. Uses permitted by, C-2, General Commercial District include all uses
allowed in C-1 Restricted Commercial district, full-service restaurant, excluding fast food restaurants, veterinary
clinics, childcare facilities, and all other uses defined in the Zoning Ordinances located in the addendum. No other
restrictions on development are apparent. The site provides for consistent use with surrounding uses and permitted
uses. We expect the site to be competitive within the immediate market.
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PROPERTY ASSESSMENT AND TAX ANALYSIS

PROPERTY ASSESSMENT AND TAX DATA

The subject is part of a larger tax parcel. The following table summarizes the real property taxation for the larger
parcel.

REAL ESTATE ASSESSMENT AND TAXES

Tax ID No. 2024
Part of 072D-20B-072/01.00 $2,610
Tax Value Subtotal $2,610
Assessed Value @ 15.00% $392
General Tax Rate per $1,000 116.5300
Property Taxes $46
Special/Direct Assessments SO
Total Taxes $46

Real estate tax assessments are administered by Madison County and are estimated by jurisdiction on a county basis
for the subject. Real estate taxes in this state and jurisdiction represent ad valorem taxes, meaning a tax applied in
proportion to value. Real estate taxes are based upon assessed value that to be somewhat synonymous with market
value. The gross tax rate is expressed in millage and then is subject to different reduction factors to arrive at an
effective tax rate. The real estate taxes for an individual property may be determined by dividing the assessed value
of a property by 1,000, then multiplying the estimate by the effective tax rate.

DELINQUENCY

There are no delinquent real property taxes. The 2024 real property taxes have been paid.
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HIGHEST AND BEST USE

INTRODUCTION

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

HIGHEST AND BEST USE CRITERIA

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

HIGHEST AND BEST USE AS VACANT

LEGALLY PERMISSIBLE

Legal restrictions include deed restrictions, CC&R's, lease encumbrances, zoning requirements, building codes,
historic district controls and environmental regulations, and were previously analyzed to determine legally permitted
uses. Legally, the subject is zoned C-2 (General Commercial District). Permitted uses include all uses allowed in C-1
Restricted Commercial district, full-service restaurant, excluding fast food restaurants, veterinary clinics, childcare
facilities, and all other uses defined in the Zoning Ordinances located in the addendum. No other legal restrictions
have been identified that would limit development of the property beyond the development standards stipulated
by municipal code.

PHYSICALLY POSSIBLE

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

FINANCIALLY FEASIBLE

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

MAXIMALLY PRODUCTIVE

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

CONCLUSION

Development of the site for a commercial use is the only use that meets the four tests of highest and best use.
Therefore, we conclude Commercial use to be the highest and best use of the property as though vacant.

The most probable purchaser of the subject site is an owner-user.
HIGHEST AND BEST USE AS IMPROVED

CONCLUSION

The subject site has no vertical improvements. Therefore, the highest and best use as improved is not developed.
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Valuation in the appraisal process generally involves three techniques, including the Cost Approach, Sales
Comparison Approach, and the Income Capitalization Approach.

These three valuation methods are defined in the following table:

VALUATION METHODS
Cost Approach

Sales Comparison Approach

Income Capitalization Approach

DEFINITION

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

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

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

VALUATION METHODS UTILIZED

This appraisal employs only the Sales Comparison Approach. Based on our analysis and knowledge of the subject
property type and relevant investor profiles, it is our opinion that this approach would be considered necessary
and applicable for market participants. Furthermore, because the subject property has no vertical improvements,
it is not typically marketed, purchased or sold on the basis of anticipated lease income. Therefore, we have
employed neither the Cost Approach nor the Income Capitalization Approach to develop an opinion of market

value.

The valuation process is concluded by analyzing each approach to value used in the appraisal. When more than
one approach is used, each approach is judged based on its applicability, reliability, and the quantity and quality
of its data. A final value opinion is chosen that either corresponds to one of the approaches to value, or is a
correlation of all the approaches used in the appraisal.
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The Sales Comparison Approach is employed to develop an opinion of land value. In the Sales Comparison Approach,
we developed an opinion of value by comparing similar, recently sold sites in the surrounding or competing area to
the subject property. In order to determine the value of the subject property, these comparable sales and/or listings
are then evaluated and adjusted based on their differences when compared to the subject property. Inherent in this
approach is the principle of substitution, which states that when a property is replaceable in the market, its value
tends to be set at the cost of acquiring an equally desirable substitute property, assuming that no costly delay is

encountered in making the substitution.

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

Unit of Comparison

Search for Sales

Confirmation

Comparison

Reconciliation

UNITS OF COMPARISON

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

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

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

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

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

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

foot.

SALE OF THE SUBJECT PROPERTY

As of the valuation date of this report, Cobblestone Place, LLC owns the subject property. The subject is not listed
for sale, not is it the object of a sales contract. There have been no other known transactions of the subject property

within the previous three years.
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COMPARABLE LAND SALES

We searched CoStar, our internal database, local MLS platforms, MSCREX, and surveyed local market participants
for land sales. We chose the comparable sales based on their location within Madison County. On the following
pages, we present a summary of the properties that we compared to the subject property, a map showing their
locations, and the adjustment process.

COMPARABLE LAND SALES MAP
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COMPARABLE LAND SALES SUMMARY

SUMMARY OF LAND SALES

Date of Sale / Site Size Site Size Price per
Property / Location Status Property Rights (Net Acres) (Net SF) Zoning Property Use Flood Zone Topography i Sale Price SF (Net)

Vacant Land - 4.17 Acres

Dec-24 Mu-1, Mixed- z X All ilable t
1 No #Sunnybrook Road ee Fee Simple 417 181,645 U VIXECUSE  commercial one Level avallableto  ¢13s5340  $7.46
R Contract District (Unshaded) site.
Ridgeland, MS
Land C2-A, General
Jul-21 Zone X All available to
2 Colony Park Blvd Fee Simple 2.40 104,544 Commercial District Commercial Generallylevel A $910,000 $8.70
. Closed A (Unshaded) site.
Ridgeland, MS (Arterial Streets)
2.02 Acres of Vacant Land
Jul-23 C-2, General Zone X All available to
3 New Mannsdale Road Y Fee Simple 2.02 87,991 . L Commercial Generallylevel v I $890,000 $10.11
R Closed Commercial District (Unshaded) site.
Madison, MS
1.1 f ial L
4Acr§s © C?mmerz:lal and Aug-21 . C-2, General . Zone X All available to
4 Newpointe Drive Fee Simple 1.14 49,745 X Commercial Generallylevel . $426,497 $8.57
) Closed Commercial (Unshaded) site.
Ridgeland, MS
1.06 A f ial L
06 Acres o CommeArua and Apr-21 . C-2A, General ) Zone X All available to
5 849 Lake Harbour Drive Fee Simple 1.06 46,174 i L Commercial Level . $365,171 $7.91
A Closed Commercial District (Unshaded) site.
Ridgeland, MS
1 Acre of Commercial Land Dec-20 C-1, Low Intensit Zone X All available to
6 281 Trace Colony Park Drive Fee Simple 1.00 43,560 ! . ) ‘y Commercial Level A $326,700 $7.50
. Closed Commercial District (Unshaded) site.
Ridgeland, MS
0.72 Acres - South Maple Street
Aug-20 MU-1, Mixed Use § Zone X All available to
7 108 South Maple Street 8 Fee Simple 0.72 31,341 o Office Generallylevel . $275,000 $8.77
X Closed District (Unshaded) site.
Ridgeland, MS
3.29 Acres Commercial Land
C-2, General Zone X All available to
Subj. No # Cobblestone Drive - Fee Simple 3.29 143,312 ) o Commercial Level v I - -
Commercial District (Unshaded) site.

Madison, Mississippi
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COMMENTS

1-The propertyis currently under contract to Rowland Construction, LLC, in two separate transactions for
a total purchase price of $1,355,340. Parcels 071F-24D-056/01.00 and 071F-24D-055/00.00 of the subject
property are currently under contract from Zelma Gray, Cathy Powell, and Ella Britton (sellers) to Rowland
Construction, LLC (buyer) for a purchase price of $1,185,340. Parcel 071F-24D-056/02.00 of the subject
property are currently under contract from John Robert Carr (seller) to Rowland Construction, LLC (buyer)
fora purchase price of $170,000.

The first phase intended use involves a 20,000 square foot building that the developerintends to lease
for medical and office use. After the first phase, he intends to develop two additional, similar buildings.
Expenditures after the sale reflectan estimated demolition cost fora small, deteriorated, wood-frame
house. Traffic countalong Sunnybrook Road is 3,600 vehicles per day. The median household income for
a 1-mile radius is $85,645, 3-mile radius is $76,764, and 5-mile radius is $71,201.

2-Sale of vacant land for development. The median household income fora 1 mile radius is $78,685, for
a 3 mile radius is $69,621 and fora 5 mile radius is $63,742. The average daily traffic countin front of the
property along United States Highway 51 is 20,000.

3-To the best of our knowledge, this is an arm's length transaction. The average daily trafficcountalong
New Mannsdale Road is 20,000 vehicles per day, and the average dailytraffic countalong Fountains
Boulevard is minimal. The median household income is $110,770 for the 1-mile radius, $109,614 for the 3-
mile radius, and $97,197 for the 5-mile radius. The site is located within the City Limits of Madison and
has access to all available utilities. According to the listing broker, Mr. Bill F. Hankins, the property was
listed for approximately 735 days at $890,000.

4 -Sale of land for development. The median household income fora 1 mile radius is $81,268, fora 3
mile radius is $49,361 and fora 5 mile radius is $47,669. The average daily traffic countin front of the
property along United States Interstate Highway 55is 120,000. However, there is not an average daily
traffic count available for Newpointe Drive.

5-Thisis an arm's length sale. The median household income fora 1 mile radius is $50,328, fora 3 mile
radius is $60,593, and fora 5 mile radius is $67,723. The average daily traffic countin front of the property
along Lake Harbour Drive is 22,000 vehicles per day.

6 - The median household income fora 1 mile radius is $127,542, for a 3 mile radius is $61,028 and fora 5
mile radius is $67,371. There is notan average daily traffic countavailable for Trace Colony Park Drive or
Brame Road. However, there is a minimal amount of daily traffic that passes in front of the property.

7 - This is an Arm's Length sale. The property previously sold on 07/30/2019 for an undisclosed amount.
The median household income fora 1 mile radius is $82,769, fora 3 mile radius is $62,442 and fora 5
mile radius is $65,908. There is notan average dailytraffic countavailable for South Maple Street.
However, there is a minimal amount of daily traffic that passes in front of the property.
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COMPARABLE LAND SALE ADJUSTMENTS
Comp 1 Comp 2 Comp 3 Comp 4 Comp 5 Comp 6 Comp 7
Property / Location 3.29 Acres | Vacant land - 4.17 Land 2.02 Acres of 1.14 Acres of 1.06 Acres of| 1Acre of| 0.72 Acres - South
Commercial Land Acres Colony Park Blvd Vacantland| Commercial Land| Commercial Land| Commercial Land Maple Street
No # Cobblestone| No # Sunnybrook Ridgeland, MS New Mannsdale| Newpointe Drive| 849 Lake Harbour| 281 Trace Colony| 108 South Maple
Drive Road Road Ridgeland, MS Drive Park Drive Street
Madison, Ridgeland, MS Madison, MS Ridgeland, MS Ridgeland, MS Ridgeland, MS
Mississippi
Date of Sale / Status - Dec-24 Jul-21 Jul-23 Aug-21 Apr-21 Dec-20 Aug-20
Contract Closed Closed Closed Closed Closed Closed
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Site Size (Acres) 3.29 4.17 2.40 2.02 114 1.06 1.00 0.72
Site Size (SF) 143,312 181,645 104,544 87,991 49,745 46,174 43,560 31,341
SalePrice [ e $1,355,340 $910,000 $890,000 $426,497 $365,171 $326,700, $275,000
Zoning C-2, General Mu-1 C2-A C2 C2 C-2A C1 MU-1
Property Use Commercial Commercial Commercial Commercial Commercial Commercial Commercial Office
Unadjusted Price per SF $7.46 $8.70 $10.11 $8.57 $7.91 $7.50 $8.77
Transactional Adjustments
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Adjustment 0% 0% 0% 0% 0% 0% 0%
Financing Terms
Adjustment 0% 0% 0% 0% 0% 0% 0%
Conditions of Sale
Adjustment 0% 0% 0% 0% 0% 0% 0%
Expenditures Immed After Sale
Adjustment 0% 0% 0% 0% 0% 0% 0%
Market Conditions Jan-25 Dec-24 Jul-21 Jul-23 Aug-21 Apr-21 Dec-20 Aug-20
Adjustment 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Total Transactional Adjustments 0% 0% 0% 0% 0% 0% 0%
Adjusted Price per SF $7.49 $8.70 $10.11 $8.57 $7.91 $7.50 $8.77
Property Adjustments
Similar Similar Similar Similar Similar Similar Similar
Location 0% 0% 0% 0% 0% 0% 0%
3.29 4.17 2.40 2.02 114 1.06 1.00 0.72
Net Site Size (Ac) 0% 0% -5% -10% -10% -10% -10%
C-2, General Mu-1 C2-A G2 c2 C-2A CG1 MU-1
Commercial District
Zoning / Intended Use 0% 0% 0% 0% 0% 0% 0%
Traffic Count Minmal ADT 3,600 ADT 20,000 ADT 20,000 ADT Minimal ADT 22,000 ADT Minimal ADT Minimal ADT
Access [Visibility ol 2 0% 0% L] E— A0%| 0% 0%
All to site. | All available to site. | All available to site. | All available to site. | All available to site. | All to site. | All available to site.
Utilities / Infrastructure 0% 0% 0% 0% 0% 0% 0%
Level Level Generally level Generally level Generally level Level Level Generally level
Topography 0% 0% 0% 0% 0% 0% 0%
Zone X (Unshaded) | Zone X (Unsh i) | Zone X (Unshaded) | Zone X (Unshaded) | Zone X (L led) | Zone X (Unshaded) | Zone X (Unsh i) | Zone X (Unshaded)
Flood Zone 0% 0% 0% 0% 0% 0% 0%
Total Property Adjustments -5% -10% -15% -10% -20% -10% -10%
|Indication for Subject per SF $7.12 $7.83 $8.60 $7.72 $6.33 $6.75 $7.90

ADJUSTMENT PROCESS

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

TRANSACTIONAL
Property Rights Conveyed

ME

Financing Terms

Conditions of Sale

Expenditures Immed After Sale

Market Conditions

Subtotal

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

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

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

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

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

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

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

Comparable No. 1 was judged inferior to the subject and received an upward adjustment of 0%.

This adjustment category accounts for differences in economic conditions between the effective date of appraisal and the
transaction date of the comparable, such as maybe caused by changing supply and demand factors, rental rates, vacancy
rates and/or capitalization rates.

All of the comparables were considered similar to the subject and no adjustments were required for this category.
Comparable No. 1 was judged inferior to the subject and received an upward adjustment of 0%.
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PROPERTY ADJUSTMENTS

Location

Net Site Size (Ac)

Zoning / Intended Use

Access / Visibility

Utilities / Infrastructure

Topography

Flood Zone

Total Property Adjustments

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

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

Size and pricing typically have an inverse relationship, whereby larger sites tend to achieve lower pricing on a per-acre
basis. This is attributable to economies of scale, as well as the narrower pool of prospective buyers for a larger property.
Comparable No. 3 was regarded superior to the subject and received a downward adjustment of 5%. Comparable No. 4 was
regarded superior to the subject and received a downward adjustment of 10%. Comparable No.5 was regarded superior to
the subject and received a downward adjustment of 10%. Comparable No. 6 was regarded superior to the subject and
received a downward adjustment of 10%. Comparable No. 7 was regarded superior to the subject and received a
downward adjustment of 10%.

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

All of the comparables were considered similar to the subject and no adjustments were required for this category.
Adjustments for access/visibility allow for differences in accessibility to adjacent/nearby roadways, railways and/or
waterways. Sites with visibility and exposure to heavier travelled thoroughfares normally command a premium over
similarsites along tertiary thoroughfares.

Comparable No. 1 was regarded superior to the subject and received a downward adjustment of 5%. Comparable No. 2 was
regarded superior to the subject and received a downward adjustment of 10%. Comparable No. 3 was regarded superior to
the subject and received a downward adjustment of 10%. Comparable No. 5 was regarded superior to the subject and
received a downward adjustment of 10%.

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

All of the comparables were considered similar to the subject and no adjustments were required for this category.
Topography characteristics can influence pricing, as sites with more radical elevation changes typically increase site
preparation/development costs when compared to a level site.

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

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

All of the comparables were considered similar to the subject and no adjustments were required for this category.
Comparable No. 1 was regarded superior to the subject and received a downward adjustment of 5%. Comparable No. 2 was
regarded superior to the subject and received a downward adjustment of 10%. Comparable No. 3 was regarded superior to
the subject and received a downward adjustment of 15%. Comparable No. 4 was regarded superior to the subject and
received a downward adjustment of 10%. Comparable No. 5 was regarded superior to the subject and received a
downward adjustment of 20%. Comparable No. 6 was regarded superior to the subject and received a downward
adjustment of 10%. Comparable No. 7 was regarded superior to the subject and received a downward adjustment of 10%.

LAND VALUE CONCLUSION

SALES SUMMARY UNADIUSTED ADJUSTED
Minimum $7.46 $6.33
Maximum $10.11 $8.60
Average $8.43 $7.46
Median $8.57 $7.72
Standard Deviation $0.86 $0.72

After adjustments, the comparable sales reflect a range from $6.33 per SF (Net) to $8.60 per SF (Net) with an average
of $7.46 per SF (Net) and a median of $7.72 per SF (Net). We place primary emphasis on Sales 1 and 2. Sale1is a
recent pending sale in the immediate marketing area that is similar in site size. Sale 2 is located is close proximity to
the subject site. Secondary emphasis is placed on the remaining five sales. We conclude that the indicated value of
the vacant land by the Sales Comparison Approach of $7.50 per SF (Net), calculated in the following table.
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Indicated Value perSF $7.50
Land Area (SF) x 143,312
Indicated As Is Value $1,074,840
Rounded to nearest $10,000 $1,070,000
per SF (Net) $7.47
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RECONCILIATION AND FINAL VALUE

SUMMARY OF VALUE INDICATIONS

VALUE INDICATIONS
1) As Is as of January 16, 2025

Cost Approach
Sales Comparison Approach
Income Capitalization Approach
Direct Capitalization
Yield Capitalization

Not Developed
$1,070,000 S 7.47 PerSquare Foot of Land
Not Developed

Not Developed

Approach Reliance

Sales Comparison Approach

Value Conclusion - As Is $1,070,000 S 7.47 Per Square Foot of Land
Exposure Time (Months) 12
Marketing Time (Months) 12

MARKET VALUE - VALUATION RELIANCE

This appraisal employs only the Sales Comparison Approach. Based on our analysis and knowledge of the subject
property type and relevant investor profiles, it is our opinion that this approach would be considered necessary and
applicable for market participants. Furthermore, because the subject property has no vertical improvements, it is
not typically marketed, purchased or sold on the basis of anticipated lease income. Therefore, we have employed
neither the Cost Approach nor the Income Capitalization Approach to develop an opinion of market value.

We give primary emphasis to the Sales Comparison Approach. The most probable purchaser of the subject "As Is"
is an owner-user as there are no long-term leases in place.

3.29 ACRES COMMERCIAL LAND APPRAISAL

BBG

HEAL ESTATE SERVICES

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



RECONCILIATION AND FINAL VALUE 45

FINAL OPINION(S) OF VALUE

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

MARKET VALUE CONCLUSION(S)
Appraisal Premise Interest Appraised Date of Value Value Conclusion
Market Value - As Is Fee Simple January 16, 2025 $1,070,000

MARKETING TIME AND EXPOSURE TIME

Exposure time is the length of time the subject property would have been exposed for sale in the market had it
sold on the effective valuation date at the concluded market value. Exposure time is always presumed to precede
the effective date of the appraisal. Based on our review of recent sales transactions for similar properties and our
analysis of supply and demand in the local Land market, it is our opinion that the probable exposure time for the
subject at the concluded market value stated previously is 12 months.

Marketing time is an estimate of the amount of time it might take to sell a property at the concluded market value
immediately following the effective date of value. No significant changes in market conditions in the near term are
expected, it is our opinion that a reasonable marketing period for the subject is 12 months.
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CERTIFICATION

We certify that, to the best of our knowledge and belief:
1. The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions
and limiting conditions and are our personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

3. We have no present or prospective interestin the property thatis the subject of this reportand
no personal interest with respect to the parties involved with this assignment.

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

5. Our engagement in this assignment was not contingent upon developing or reporting
predetermined results.

6. Our 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.

7. This appraisal assignment was not based upon a requested minimum valuation, a specific
valuation, or the approval of a loan.

8. Ouranalyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice, as well as the
requirements of the state of Mississippi.

9. The reported analyses, opinions, and Value Indications were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics, the
Standards of Professional Practice of the Appraisal Institute.

10. The use of this reportis subject to the requirements of the Appraisal Institute relating to review
byits dulyauthorized representatives.

11. As of the date of this report, Jim Turner, MAI has and John Praytor, MAI, AI-GRS has completed
the continuing education program for Designated Members of the Appraisal Institute.

12. Jim Turner, MAI has not and John Praytor, MAI, AI-GRS has made a personal inspection of the
property thatis the subject of this report.

13. No one provided significant real property appraisal assistance to the person signing this
certification.

14. Jim Turner, MAI has not and John Praytor, MAI, AlI-GRS has not provided services, as an appraiser
orin anyother capacity, regarding the property thatis the subject of this report within the three-
year period immediately preceding the agreement to perform this assignment.

- R N .
yoe . ¢ %ot

Jim Turner, MAI

Certified General Appraiser
License #: MS GA-854
601-714-1665
jturner@bbgres.com

John Praytor, MAI, Al-GRS
Certified General Appraiser
License #: MS GA-369
601-714-1665
jpraytor@bbgres.com
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STANDARD ASSUMPTIONS AND LIMITING CONDITIONS

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

1)

Notwithstanding that Appraiser may comment on, analyze or assume certain conditions in the appraisal,
BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages pertaining to: (a)
title defects, liens or encumbrances affecting the property; (b) the property’s compliance with local, state
or federal zoning, planning, building, disability access and environmental laws, regulations and standards;
(c) building permits and planning approvals for improvements on the property; (d) structural or mechanical
soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other
hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real
estate appraisers are not customarily deemed to have professional expertise. Accordingly:

a)

b)

c)

d)

e)

The Appraiser has not conducted any engineering or architectural surveys in connection with this
appraisal assignment. Information reported pertaining to dimensions, sizes, and areas is either based
on measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from
referenced sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable
or responsible for or assume the costs of preparation or arrangement of geotechnical engineering,
architectural, or other types of studies, surveys, or inspections that require the expertise of a qualified
professional.

Unless otherwise stated in the report, only the real property is considered, so no consideration is given
to the value of personal property or equipment located on the premises or the costs of moving or
relocating such personal property or equipment. Further, unless otherwise stated, it is assumed that
there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this
appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that
there are no rights associated with extraction or exploration of such elements considered. Unless
otherwise stated it is also assumed that there are no air or development rights of value that may be
transferred.

Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches,
surveys, plats, photographs, drawings or other exhibits are included only to assist the intended user to
better understand and visualize the subject property, the environs, and the competitive data. BBG, Inc.
has made no survey of the property and assumes no monetary liability or responsibility in connection
with such matters.

Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report.
The property is considered to be free and clear of existing liens, easements, restrictions, and
encumbrances, except as stated. Further, BBG, Inc. assumes there are no private deed restrictions
affecting the property which would limit the use of the subject property in any way.

The appraisal report is based on the premise that there is full compliance with all applicable federal,
state, and local environmental regulations and laws unless otherwise stated in the appraisal report;
additionally, that all applicable zoning, building, and use regulations and restrictions of all types have
been complied with unless otherwise stated in the appraisal report. Further, it is assumed that all
required licenses, consents, permits, or other legislative or administrative authority, local, state,
federal and/or private entity or organization have been or can be obtained or renewed for any use
considered in the value opinion. Moreover, unless otherwise stated herein, it is assumed that there are
no encroachments or violations of any zoning or other regulations affecting the subject property, that
the utilization of the land and improvements is within the boundaries or property lines of the property
described, and that there are no trespasses or encroachments.
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f)  The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a
specific compliance survey or analysis of the property to determine whether or not it is in conformity
with the various detailed requirements of ADA. It is possible that a compliance survey of the property
and a detailed analysis of the requirements of the ADA would reveal that the property is not in
compliance with one or more of the requirements of the Act. If so, this fact could have a negative
impact upon the value of the property. Since the Appraiser has no direct evidence relating to this issue,
possible noncompliance with the requirements of ADA was not considered in estimating the value of
the property.

g) No monetary liability or responsibility is assumed for conformity to specific governmental
requirements, such as fire, building, safety, earthquake, or occupancy codes, except where specific
professional or governmental inspections have been completed and reported in the appraisal report.

h) Itis assumed the subject property is not adversely affected by the potential of floods; unless otherwise
stated herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be
in good working order and are or will be of sufficient size to adequately serve any proposed buildings.

i)  Unless otherwise stated within the appraisal report, the depiction of the physical condition of the
improvements described therein is based on visual inspection. No monetary liability or responsibility is
assumed for (a) the soundness of structural members since no engineering tests were conducted; (b)
the condition of mechanical equipment, plumbing, or electrical components, as complete tests were
not made; and (c) hidden, unapparent or masked property conditions or characteristics that were not
clearly apparent during the Appraiser’s inspection.

j)  If building improvements are present on the site, it is assumed that no significant evidence of termite
damage or infestation was observed during physical inspection, unless so stated in the appraisal report.
Further, unless so stated in the appraisal report, no termite inspection report was available. No
monetary liability or responsibility is assumed for hidden damages or infestation.

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are
no subsoil defects present, which would impair development of the land to its maximum permitted use
or would render it more or less valuable. No monetary liability or responsibility is assumed for such
conditions or for engineering which may be required to discover them.

I) BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in
determining the presence or absence of hazardous substances toxic materials, wastes, pollutants or
contaminants (including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals)
used in construction or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no
monetary liability or responsibility for the studies or analyses which would be required to determine
the presence or absence of such substances or for loss as a result of the presence of such substances.
The Client is free to retain an expert on such matters in this field; however, Client retains such expert
at Client’s own discretion, and any costs and/or expenses associated with such retention are the
responsibility of Client.

m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including,
but not limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present
on the property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses
which would be required to determine the presence or absence of such species or for loss as a result
of the presence of such species. The Appraiser hereby reserves the right to alter, amend, revise, or
rescind any of the value opinions contained within the appraisal repot based upon any subsequent
endangered species impact studies, research, and investigation that may be provided. However, it is
assumed that no environmental impact studies were either requested or made in conjunction with this
analysis, unless otherwise stated within the appraisal report.

2) If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the
appraisal process, the physical attributes of the property were observed from the street(s) as of the
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inspection date of the appraisal. Physical characteristics of the property were obtained from tax assessment
records, available plans, if any, descriptive information, and interviewing the client and other
knowledgeable persons. It is assumed the interior of the subject property is consistent with the exterior
conditions as observed and that other information relied upon is accurate.

3) If provided, the estimated insurable value is included at the request of the Client and has not been
performed by a qualified insurance agent or risk management underwriter. This cost estimate should not
be solely relied upon for insurable value purposes. The Appraiser is not familiar with the definition of
insurable value from the insurance provider, the local governmental underwriting regulations, or the types
of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the
intended use of this appraisal. The Appraiser is not a cost expert in cost estimating for insurance purposes.

4) The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of
the United States Dollar as of the effective date of value. This appraisal is based on market conditions
existing as of the date of this appraisal.

5) The value opinions reported herein apply to the entire property. Any proration or division of the total into
fractional interests will invalidate the value opinions, unless such proration or division of interests is set
forth in the report. Any division of the land and improvement values stated herein is applicable only under
the program of utilization shown. These separate valuations are invalidated by any other application.

6) Any projections of income and expenses, including the reversion at time of resale, are not predictions of
the future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will
be. No warranty or representation is made that such projections will materialize. The real estate market is
constantly fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future
real estate market, but rather to reflect what the investment community envisions for the future in terms
of expectations of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or
operating estimates contained herein are based on current market conditions, anticipated short-term
supply and demand factors, and a continued stable economy. These forecasts are, therefore, subject to
changes with future conditions.

7) The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical
conditions which occur following the effective date of value within this report that would influence or
potentially affect the analyses, opinions, or conclusions in the report. Any subsequent changes are beyond
the scope of the report.

8) Any proposed orincomplete improvements included in the appraisal report are assumed to be satisfactorily
completed in a workmanlike manner or will be thus completed within a reasonable length of time according
to plans and specifications submitted.

9) Ifthe appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices
and other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-
disclosure” state, although extensive effort has been expended to verify pertinent data with buyers, sellers,
brokers, lenders, lessors, lessees, and other sources considered reliable, it has not always been possible to
independently verify all significant facts. In these instances, the Appraiser may have relied on verification
obtained and reported by appraisers outside of our office. Also, as necessary, assumptions and adjustments
have been made based on comparisons and analyses using data in the report and on interviews with market
participants. The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

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

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

information furnished the Appraiser either by the Client or others. If for any reason, future investigations
should prove any data to be in substantial variance with that presented in this report, the Appraiser reserves
the right to alter or change any or all analyses, opinions, or conclusions and/or opinions of value.

10
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11) The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set
forth in the appraisal report as may be required by consideration of additional or more reliable data that
may become available. No change of this report shall be made by anyone other than the Appraiser. The
Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report.

12) The submission of the appraisal report constitutes completion of the services authorized and agreed upon.
Such appraisal report is submitted on the condition the Client will provide reasonable notice and customary
compensation, including expert witness fees, relating to any subsequent required attendance at
conferences, depositions, or judicial or administrative proceedings. In the event the Appraiser is
subpoenaed for either an appearance or a request to produce documents, a best effort will be made to
notify the Client immediately. The Client has the sole responsibility for obtaining a protective order,
providing legal instruction not to appear with the appraisal report and related work files, and will answer
all questions pertaining to the assignment, the preparation of the report, and the reasoning used to
formulate the opinion of value. Unless paid in whole or in part by the party issuing the subpoena or by
another party of interest in the matter, the Client is responsible for all unpaid fees resulting from the
appearance or production of documents regardless of who orders the work.

13) Client shall not disseminate, distribute, make available or otherwise provide any Appraisal Report prepared
hereunder to any third party (including without limitation, incorporating or referencing the Appraisal
Report, in whole or in part, in any offering or other material intended for review by other parties) except
to (a) any third party expressly acknowledged in a signed writing by Appraiser as an “Intended User” of the
Appraisal Report provided that either Appraiser has received an acceptable release from such third party
with respect to such Appraisal Report or Client provides acceptable indemnity protections to Appraiser
against any claims resulting from the distribution of the Appraisal Report to such third party, (b) any third
party service provider (including rating agencies and auditors) using the Appraisal Report in the course of
providing services for the sole benefit of an Intended User, or (c) as required by statute, government
regulation, legal process, or judicial decree. In the event Appraiser consents, in writing, to Client
incorporating or referencing the Appraisal Report in any offering or other materials intended for review by
other parties, Client shall not distribute, file, or otherwise make such materials available to any such parties
unless and until Client has provided Appraiser with complete copies of such materials and Appraiser has
approved all such materials in writing. Client shall not modify any such materials once approved by
Appraiser. In the absence of satisfying the conditions of this paragraph with respect to a party who is not
designated as an Intended User, the receipt of an Appraisal Report by such party shall not confer any right
upon such party to use or rely upon such report, and Appraiser shall have no liability for such unauthorized
use or reliance upon such report. In the event Client breaches the provisions of this paragraph, Client shall
indemnify, defend and hold Appraiser, and its affiliates and their officers, directors, employees, contractors,
agents and other representatives (Appraiser and each of the foregoing an “Indemnified Party” and
collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages and
expenses (collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising
out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party
in preparing the Appraisal Report.
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REAL ESTATE SERVICES

The Insight you need. The
Independence you trust.

About BBG

BBG is an independent, third-party provider of
commercial real estate valuation, advisory,
environmental, and engineering services.

With over 50 offices nationwide, our team of
experts offers local expertise across the country
to help you meet your objectives throughout the
real estate lifecycle; from acquisition to
disposition.

Our 4,500 active clients include commercial real

estate professionals, investors, lenders,
attorneys, accountants, and corporations.

Our Expertise

Nationwide Reach

Our services are available nationwide for all
commercial property types. We deliver on both
individual transactions and large portfolios.

Customer-Centric

BBG's commitment to best-in-class customer
service includes one point of contact to
streamline the process and expedite completion.

Unbiased Independence

We guarantee an independent perspective free
from potential conflicts of interest.
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“| could easily give this business to 2-3
firms, but BBG does such a phenomenal
job. The service | get is beyond - way
beyond - outstanding.”

Global Financial Services Provider

Specialty Practices

+ Affordable Multifamily

+ Healthcare

+ Right of Way

+ Manufactured Housing Communities
& RV Parks

+ Financial Reporting

+ Cannabis

+ Hospitality

+ Car Wash

+ Seniors Housing

REQUEST A QUOTE

bbgres.com

Valuation + Assessment Services bbgres.com
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REAL ESTATE SERVICES

Local Expertise. Across The Country.

50 Offices Nationwide

Services

BBG's valuation and assessment services offer deep expertise in the following practice areas:

T T T

+ Appraisal Services + ASC 805 Business Combinations + Environmental Due Diligence

- Single Asset & Portfolios + ASC 840 Leases + Phase I/Il ESA
* Appraisal Review + Purchase Price Allocations *+ TSA, RSA, & other
*Apraisal Managercnt + Portfolio Valuations for Reporting Streamlined Services
+ Lease and Cost Analysis .
+ Insurance Valuation Net Asset Values (NAV) + Property Condition Reports
+ Arbitration & Consulting + Public and Non-traded REIT + Debt/Equity
+ Estate Planning Valuations + Construction Risk Management
+ Feasibility Studies ) +Valuations for Litigation & *+ Survey Services
: E\lgllf\:asttis:d Best Use Studies Litigation Support . Zo.ning Servi.ces
+ Investment Analysis + Sale-Leaseback Valuation Analysis *+ Seismic Services
+ Tax Appeals *+Valuations for Bankruptcy/Fresh +HUD
+ Litigation Support Start Accounting + Energy Efficiency Services
+ Manufactured Housing + Cost Segregation Analysis + Indoor Air Quality

& Campgrounds +1AQ/Radon
+ACM/LBP

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

Asset:

1. Anyitem, the rights to which may have economic value, including
financial assets (cash or bonds), business interests, intangible assets
(copyrights and trademarks), and physical assets (real estate and
personal property).

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

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

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

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

Client:

1.  Theindividual, group, or entity who engages a valuer to perform a
service (USPAP)

2. The party or parties who engage, by employment or contract, an
appraiser in a specific assignment. Comment: The client may be
an individual, group, or entity, and may engage and communicate
with the appraiser directly or through an agent (USPAP,
2016-17-ed).

3. Generally the party or parties ordering the appraisal report. It does
not matter who pays for the work (CUSPAP, 2014-ed).

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

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

Credible:

1. Worthy of belief, supported by analysis of relevant information.
Creditability is always measured in the context of intended use.
(SVP)

2. Worthy of belief. Comment: Creditable assignment results
require support, by relevant evidence and logic, to the degree
necessary for the intended use. (USPAP, 2016-2017-ed.).t

Deferred Maintenance: Needed repairs or replacement of items that should
have taken place during the course of normal maintenance. *

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

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

Effective Date: 1) The date on which the analyses, opinions, and advice in an
appraisal, review, or consulting service apply. 2) In a lease document, the date
upon which the lease goes into effect.!

Effective Gross Income Multiplier (EGIM): The ratio between the sale price
(or value) of a property and its effective gross income. *

Effective Rent: Total base rent, or minimum rent stipulated in a lease, over the
specified lease term minus rent concessions, the rent that is effectively paid by a
tenant net of financial concessions provided by a landlord. *

Exposure Time: 1) The time a property remains on the market. 2) 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. Comment: Exposure time
is a retrospective opinion based on an analysis of past events assuming a
competitive and open market (USPAP 2016-2017-ed).

Extraordinary Assumptions: An assumption, directly related to a specific
assignment, as of the effective date of the assignment results, which, if found to
be false, could alter the appraiser’s opinions or conclusions. Comment:
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, 2016-2017 ed).

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

Fair Share: That portion of total market supply accounted for by a subject
property. For example, a 100-key hotel in 1,000-key market has a fair share of
10%. *

Fair Value:

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

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

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

Fee Simple Estate: Absolute ownership unencumbered by any other interest or
estate, subject only to the limitations imposed by the governmental powers of
taxation, eminent domain, police power, and escheat. *

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

Going-Concern Value: 1) 73.  An established and operating business having
an indefinite future life. 2) 74.  An organization with an indefinite life that is
sufficiently long that, over time, all currently incomplete transformations
[transforming resources from one form to a different, more valuable form] will
be completed. *

Gross Building Area (GBA): 1) Total floor area of a building, excluding
unenclosed areas, measured from the exterior of the walls of the above-grade
area. This includes mezzanines and basements if and when typically included in
the market area of the type of property involved. 2) Gross leasable area plus all
common areas. 3) 16. For residential space, the total area of all floor levels
measured from the exterior of the walls and including the super structure and
substructure basement; typically does not include garage space.*
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Highest and Best Use: 1) The reasonably probable use of property that results
in the highest value. The four criteria that the highest and best use must meet are
legal permissibility, physical possibility, financial feasibility, and maximum
productivity. 2) The use of an asset that maximizes its potential and that is
possible, legally permissible, and financially feasible. The highest and best use
may be for continuation of an asset’s existing use or for some alternative use.
This is determined by the use that a market participant would have in mind for
the asset when formulating the price that it would be willing to bid. (IVS). 3)
[The] highest and most profitable use for which the property is adaptable and
needed or likely to be needed in the reasonably near future. (Uniform Appraisal
Standards for Federal Land Acquisitions) *

Hypothetical Condition: 1) 117.A condition that is presumed to be true when
it is known to be false. (SVP). 2) A condition, directly related to a specific
assignment, which is contrary to what is known by the appraiser to exist on the
effective date of the assignment results, but is used for the purpose of analysis.
Comment:  Hypothetical conditions are contrary to known facts about
physical, legal, or economic characteristics of the subject property; or about
conditions external to the property, such as market conditions or trends; or
about the integrity of data used in an analysis. (USPAP, 2016-2017 ed.) *

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

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

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

Intangible Assets: 1) A nonmonetary asset that manifests itself by its
economic properties. It does not have physical substance but grants rights and
economic benefits to its owner. (IVS). 2) A nonphysical asset such as a
franchise, trademark, patent, copyright, goodwill, equity, mineral right,
security, and contract (as distinguished from physical assets) that grant rights
and privileges, and have value for the owner. (ASA). 3) An identifiable
nonmonetary asset without physical substance. An asset is a resource that is
controlled by the entity as a result of past events (for ex-ample, purchase or
self-creation) and from which future economic benefits (inflows of cash or
other assets) are expected. [IAS 38.8] Thus, the three critical attributes of an
intangible asset are: identifiability, control (power to obtain benefits from the
asset), -future economic benefits (such as revenues or reduced future costs).
(IAS 38) !

Intangible property: Nonphysical assets, including but not limited to
franchises, trademarks, patents, copyrights, goodwill, equities, securities, and
contracts as distinguished from physical assets such as facilities and equipment.
(USPAP, 2016-2017 ed.) *

Intended Use: 1) The valuer’s intent as to how the re-port will be used. (SVP)
2) The use or uses of an appraiser’s reported appraisal or appraisal review
assignment opinions and conclusions, as identified by the appraiser based on
communication with the client at the time of the assignment. (USPAP,
2016-2017 ed.) ¥

Intended User: 1) The party or parties the valuer intends will use the report.
(SVP) 2) The client and any other party as identified, by name or type, as users
of the appraisal or appraisal review report by the appraiser on the basis of
communication with the client at the time of the assignment. (USPAP,
2016-2017 ed.) ¥

Internal Rate of Return (“IRR”): The annualized yield rate or rate of return
on capital that is generated or capable of being generalized within an
investment of portfolio over a period of ownership. Alternatively, the
indicated return of capital associated with a projected or pro forma income
stream. The discount rate that equates the present value of the net cash
flows of a project with the present value of the capital investment. It is the rate
at which the Net Present Value (NPV) equals zero. The IRR reflects both the
return on invested capital and the return of the original investment, which are
basic considerations of potential investors. Therefore, deriving the IRR from
analysis of market transactions of similar properties having comparable income

patterns is a proper method for developing market discount rates for use in
valuations to arrive at Market VValue. Used in discounted cash flow analysis to
find the implied or expected rate of return of the project, the IRR is the rate of
return which gives a zero net present value (NPV). See also equity yield rate
(YE); financial management rate of return (FMRR); modified internal rate of
return (MIRR); yield rate (Y). !

Investment Value: 1) The value of a property to a particular investor or class
of investors based on the investor’s specific requirements. Investment value
may be different from market value because it depends on a set of investment
criteria that are not necessarily typical of the market. 2) The value of an asset to
the owner or a prospective owner for individual investment or operational
objectives. (IVS)?!

Leasehold Interest: The right held by the lessee to use and occupy real estate
for a stated term and under the conditions specified in the lease. *

Leased Fee Interest: The ownership interest held by the lessor, which includes
the right to receive the contract rent specified in the lease plus the reversionary
right when the lease expires. *

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

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

(Rentable Area — Useable Area)
Usable Area

Market Value. The major focus of most real property appraisal assignments.
Both economic and legal definitions of market value have been developed and
refined.*

1. The most widely accepted components of market value are incorporated in
the following definition: The most probable price that the specified property
interest should sell for in a competitive market after a reasonable exposure time,
as of a specified date, in cash, or in terms equivalent to cash, under all
conditions requisite to a fair sale, with the buyer and seller each acting
prudently, knowledgeably, for self-interest, and assuming that neither is under
duress.

2. Market value is described, not defined, 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. Comment: Forming an opinion of market value is the purpose of
many real property appraisal assignments, particularly when the client’s
intended use includes more than one intended user. The conditions included in
market value definitions establish market perspectives for development of the
opinion. These conditions may vary from definition to definition but generally
fall into three categories:

- the relationship, knowledge, and motivation of the parties (i.e., seller and
buyer);

- the terms of sale (e.g., cash, cash equivalent, or other terms); and

- the conditions of sale (e.g., expo- sure in a competitive market for a
reasonable time prior to sale).
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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:

- ldentifications of the specific property rights to be appraised.

- Statement of the effective date of the value opinion.

- Specification as to whether cash, terms equivalent to cash, or other
precisely described financing terms are assumed as the basis of the
appraisal.

- If the appraisal is conditioned upon financing or other terms,
specification as to whether 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.

3. The following definition of market

value is used by agencies that regulate federally insured financial institutions in

the United States: The most probable price that a property should bring in a

competitive and open market under all conditions requisite to a fair sale, the

buyer and seller each acting prudently and knowledgeably, and assuming the
price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller
to buyer under conditions whereby:
Buyer and seller are typically motivated;
Both parties are well informed or well advised, and each acting in what they
consider their own best interests;
A reasonable time is allowed for exposure in the open market;
Payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and
The price represents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.
(12 C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990, as
amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register
29499, June 7, 1994)

4. The International Valuation Standards Council defines market value for the
purpose of international standards as follows: The estimated amount for which
an asset or liability should exchange on the valuation date between a willing
buyer and a willing seller in an arm’s length transaction, after proper marketing
and where the parties had each acted knowledgeably, prudently and without
compulsion. (IVS)

5. The Uniform Standards for Federal Land Acquisitions defines market value
as follows: Market value is the amount in cash, or on terms reason ably
equivalent to cash, for which in all probability the property would have sold on
the effective date of the appraisal, after a reasonable exposure time on the open
competitive market, from a willing and reasonably knowledgeable seller to a
willing and reasonably knowledgeable buyer, with neither acting under any
compulsion to buy or sell, giving due consideration to all available economic
uses of the property at the time of the appraisal. (Uniform Appraisal Standards
for Federal Land Acquisitions) *

Market Value "As If Complete™ On The Appraisal Date:

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

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

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

Marketing Time: An opinion of the amount of time it might take to sell a real
or personal property interest at the concluded market value level during the
period immediately after the effective date of an appraisal. Marketing time
differs from exposure time, which is always presumed to precede the effective
date of an appraisal. (Advisory Opinion 7 of the Appraisal Standards Board of
The Appraisal Foundation and Statement on Appraisal Standards No. 6,
“Reasonable Exposure Time in Real Property Market Value Opinions” address
the determination of reasonable exposure and marketing time.).

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

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

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

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

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

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

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

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

Retrospective Value Opinion: A value opinion effective as of a specified
historical date. The term retrospective does not define a type of value. Instead,
it identifies a value opinion as being effective at some specific prior date. Value
as of a historical date is frequently sought in connection with property tax
appeals, damage models, lease renegotiation, deficiency judgments, estate tax,
and condemnation. Inclusion of the type of value with this term is appropriate,
e.g., “retrospective market value opinion.”
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Sales Comparison Approach: The process of deriving a value indication for
the subject property by comparing sales of similar properties to the property
being appraised, identifying appropriate units of comparison, and making
adjustments to the sale prices (or unit prices, as appropriate) of the comparable
properties based on relevant, market-derived elements of comparison. The sales
comparison approach may be used to value improved properties, vacant land, or
land being considered as though vacant when an adequate supply of
comparable sales is available.

Scope of Work: 1) The type of data and the extent of research and analyses.
(SVP). 2) The type and extent of research and analyses in an appraisal or
appraisal review assignment. (USPAP, 2016-2017 ed.) *

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

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

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

Use Value:

The value of a property assuming a specific use, which may or may not be the
property’s highest and best use on the effective date of the appraisal. Use value
may or may not be equal to market value but is different conceptually. *

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

January 10, 2025

Mr. Greg Higginbotham

County Administrator

Madison County Board of Supervisors
125 West North St

Canton, MS 39046

Phone: \
Emajl:  greg.higginbotham@madjson-co.com

RE: Appraisal Report of Site 2 & 3 (Land), Cobblestone Drive, Madison, MS 39110

Dear Mr. Higginbotham:

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

real estate,

PROPOSAL SPECIFICATIONS

Valuation Premise:

Property Rights Appraised:
Intended Use:
Intended Users:

Scope of Work:
Inspection:
Site/Property Contact:
Name:
Phone:
Email:

Appraisal Standards:

617 Renaissance Way, Ridgeland, MS 39157

Form an opinion of the Market Value
Asls
Fee Simple Estate

Asset Valuation

Madison County Board of Supervisors
All Applicable Approaches

BBG Inspection

Uniform Standards of Professional Appraisal Practice
{(USPAP) and Code of Professional Ethics and the
Standards of Professional Appraisal Practice of the
Appraisal Institute

601 714 1665



January 10, 2025
Page 2 of 10

Report Type:
Report Format:
Fee:

Retainer:

Payment Terms:

Payment Options:

Appraisal Report
Narrative
$2,500

Please indicate below who is responsible for payment:

Name:
G’*() H\}}M b‘iﬂ\\w

Company:

Mlu) )8 oV (°“"\“~)‘

Address:

DT N A st ALY

Phone: 60\— 3‘1;, ?)\73
Email:
19 @ mcdwor~, ,
= 4 J p
Signature: 4 V\
None

Wire Payment/ACH information Below:

Bank of America

Acct#: 488038497058

Wire Payment Routing#: 026009593

ACH Payment Routing#: 111000025
Balance is due and payable upon delivery of the final
report or within 30 days of your receipt of our draft report,
whichever is sooner. |f a draft report is requested, the fee
is considered earned upon delivery of our draft report.

Fee quoted includes all expenses

e  Credit card (a 3% fee is applied) which is the
quickest payment method to verify.

¢ Wire or ACH payment which are the second
quickest payment methods. See below
information for sending the wire or ACH

o A check mailed to BBG, Inc., 8343 Douglas
Avenue, Suite 700, Dallas, TX 75225 — This
method is the slowest option as it takes time to
receive, process and confirm the funds.

617 Renalssance Way, Rudgeland, MS 391%7

601.714 1665 BBGRES COM
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Payment Options (cont.):

Report Copies:
Delivery Date:

Report Delivery Recipients:

Acceptance Date:

Name(s):
Email(s):

If you would like to pay by credit card, please pay invoice
online directly from our website at bbgres.com/pay-vour-
invoice/

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

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

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

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

If you choose to pay by wire or ACH, please let us know
once the wire or ACH has been initiated and forward the
bank confirmation if able.

Be sure to include the address as a reference whenever
sending any wire payment.

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

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

1 Final PDF

15 business days from acceptance and receipt of critical
information

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

Date of Execution

617 Renalssance Way, Ridgeland, MS 39157

601.714 1665 BROEKES COR
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Property Information Request: The following list of items will be needed within 2 days in
order to meet the above referenced delivery date:
Property Contact for Site Inspection (if not already
provided)

Survey

Sales History {any listings, contracts, etc.)

Legal Description

Environmental Survey (if applicable}

Engineering Report (if applicable)

Explanation of Entitlements

Title Policy (if applicable)

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

Do not provide Personally ldentifiable Information (Pil) to
BBG, Inc. or any of its agents. Pll is any piece of
information meant to identify a specific individual. This
includes data such as a Social Security number, driver's
license number and financial account numbers.

The attached Terms and Conditions of the Engagement are deemed part of this Appraisal Services Agreement and are
incorporated fully herein by reference and shall apply to any appraijsal reports, contract or orders into which they are
incorporated. In addition, with respect to any appraisal report, any use of or reliance on the appraisal by any party,
regardless of whether the use or reliance is authorized or known by BBG, Inc. and its agents, servants, employees,
principals, affiliated companies and all those in privity with them, constitutes acceptance of such Terms and Conditions
of the Engagement, as well as acceptance of all other appraisal statements, limiting conditions and assumptions stated in
the appraisal report. Use of this appraisal report constitutes acknowledgement and acceptance of the Terms and
Conditions of the Engagement, special assumptions (if any), extraordinary assumptions (if any), and hypothetical
conditions (if any) on which this estimate of market value is based. This appraisal report has been prepared for the
exclusive benefit of the client. It may not be used or relied upon by any other party. Any other party who is not the
identified client within this report who uses or relies upon any information jn this report does so at their own risk.

Client acknowledges and agrees that BBG may anonymize all property and operational information (“Client Data”)
provided and aggregate with other anonymized data from other Clients and/or other sources and use such aggregated,
anonymized Client Data in existing or future BBG product offerings. BBG shall process the Client Data in a manner that
renders the form and source of the Client Data unidentifiable to any other Client or third party.

617 Renalssance Way, Ridgeland, M5 391%7 601.714 1665 €$.COM
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We appreciate this opportunity to be of service to you on this assignment. If you have additional questions, please

contact us.

As Agent for BBG, Inc.

Jim Turner, MAI

Managing Director Right-of-Way Practice Leader
Valuation

617 Renaissance Way, Ridgeland, MS 39157

P 601-499-0219 C 601-720-2656

E jturner@bbgres.com

Site 2 & 3 (Land), Cobblestone Drive, Madison, MS 39110

AG DAND%

Cliént Signature

|fie

Dat{e

[e5
J

617 Renalssance Way, Ridgeland, MS 39157

601.714 1665

BEGRES.COM



Terms and Limiting Conditions of the Engagement

The Terms and Conditions of the Engagement are deemed part of the attached Proposal Specifications and Appraisal and
Consulting Services Agreement and are incorporated fully therein, and shall apply to any appralsal services, consulting
services, oral testimony, reports, contracts, or orders into which they may be incorporated.

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

B)

c)

1. "BBG, Inc.” means BBG, Inc. and its agents, successors, assigns, servants, employees, principals, affiliated
companies and all those in privity with them.

2. “Appraiser” means the appraiser(s) performing part or all of the appraisal services and/or signing an appraisal
report. “Appraiser” may also mean “Consultant” in a consulting assignment.

3. “Appraisal and Consulting Services Agreement” means any written agreement with Client for performance of the
appraisal services by Appraiser, including any agreement entered into electronically.

4. “Client” means any party identified expressly as a client in an Appraisal and Consulting Services Agreement and
also any party identified expressly as a client by the Appraiser in an appraisal report.

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

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

Venue and Jurisdiction

THIS APPRAISAL AND CONSULTING SERVICES AGREEMENT WILL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE W|TH THE DOMESTIC SUBSTANTIVE LAWS OF THE STATE OF TEXAS, WITHOUT GJVING EFFECT TO
ANY CHOICE OR CONFLICT OF LAW PROVISION. |F ANY ACTION RELATING TO THIS APPRAISAL AND CONSULTING
SERVICES AGREEMENT OR THE CONTEMPLATED TRANSACTIONS IS BROUGHT BY A PARTY HERETO AGAINST ANY
OTHER PARTY HERETO, THE PREVAILING PARTY IN SUCH ACTION WILL BE ENTITLED TO RECOVER ALL REASONABLE
EXPENSES RELATING THERETO (INCLUDING REASONABLE ATTORNEYS’ FEES AND EXPENSES) FROM THE NON-
PREVAILING PARTY.

Each party to this Appraisal and Consulting Services Agreement (a} hereby irrevocably submits to the exclusive
jurisdiction and venue of the state courts located jn Dallas County, Texas (or, if but only if such court lacks jurisdiction,
the United States District Court for the Northern District of Texas) for the purpose of any Action between any of the
parties hereto arising in whole or in part under or in connection with this Appraisal and Consulting Services
Agreement, any Ancillary Agreement, or the Contemplated Transactions, {b) hereby waives and agrees not to assert
any claim that he, she or it is not subject personally to the jurisdiction of the above-named courts or that any such
Action brought in the above-named courts should be dismissed on grounds of forum non conveniens.
Notwithstanding the foregoing, a party hereto may commence any Action in a court other than the above-named
courts solely for the purpose of enforcing an order or judgment issued by the above-named courts.

Limjtations of Liability

It is expressly agreed that in any action which may be brought against B8G, Inc., arising out of, relating to, or in any
way pertaining to this engagement, this Appraisal and Consulting Services Agreement, or any services, reports,
information, or opinions contained therein or presented, BBG, Inc. shall not be responsible or liable for any incidental
or consequential losses, unless the same was fraudulent or prepared with gross negligence. [t is further agreed that
the collective liability of BBG, Inc. in any such action shall not exceed the fees paid for the preparation of the
respective report or services unless the same was fraudulent or prepared with gross negligence. Finally, it is agreed
that the fees charged herein are in reliance upon the foregoing limitations of liability.

Client hereby agrees to indemnify, defend, protect, and hold BBG, Inc. harmless from and against all claims, damages,
losses and expenses, including attorneys’ fees, expenses and costs, incurred upon investigating and defending any
claim, action or proceeding arising from, or in any way connected to, relating to, or in any way pertaining to this
engagement, this Appraisal and Consulting Services Agreement, or any services, reports, information, or opinions
contained therein or presented.

Further, you acknowledge that any opinions and conclusions expressed by professionals employed by BBG, Inc.
related to this agreement are representations made by them as employees and not as individuals. BBG, iInc.’s
responsibility is limited to you as a Client. The use of BBG, Inc.’s product by third parties is not intended unless
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Terms and Limiting Conditions of the Engagement

D)

E)

expressly stated and shall be solely at the risk of you and/or third parties. BBG, Inc. acknowledges that Client will be
the end-user of, and can rely upon, the opinion and conclusions of BBG, Inc.

Confidentiality

The parties agree that (i) this Appraisal and Consulting Services Agreement and the terms contained herein, (ii)
opinions or valuation conclusions, (iii) the identity of the analyst or the firm and any reference to the professional
organization of which the appraiser is affiliated or to the designations thereof, and (iv) all information regarding the
property of whatever nature made available to either party by the other (including all versions of BBG, inc.’s final
report and all prior drafts of same) and methods of each party revealed during the performance of the Services
(altogether, collectively, the “Confidential Information”) shall be treated as strictly confidential. Accordingly, neither
party nor any employee, agent or affiliate thereof shall disclose the same to any third party without the written
consent of other party and approval of Appraiser; provided, however, that, a party shall not hereby be precluded
from disclosure of Confidential Information that may be compelled by legal requirements, or from disclosing this
Appraisal and Consulting Services Agreement (and the terms contained herein} to its attorneys, accountants,
audijtors, lenders, and other professionals who may be bound to that party by duties of confidence.

Do not provide Personally Identifiable Infarmation (PIl) to BBG, Inc. or any of its agents. Pll s any piece of information
meant to identify a specific individual. This includes data such as a Social Security number, driver's license number
and financial account numbers.

General Assumptions and Limiting Conditions

Appraisal services have been provided with the following general assumptions:

1. Notwithstanding that the Appraiser may comment on, analyze or assume certain conditions in the appraisal or
consulting assignment, BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages
pertaining to: (a) title defects, liens or encumbrances affecting the property; {b) the property’s compliance with
local, state or federal zoning, planning, building, disability access and environmental laws, regulations and
standards; (c) building permits and planning approvals for improvements on the property; {d) structural or
mechanical soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other
hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real estate
appraisers are not customarily deemed to have professional expertise. Accordingly:

a) The Appraiser has not conducted any engineering or architectural surveys in connection with this appraisal
or consulting assignment. Information reported pertaining to dimensions, sizes, and areas is either based on
measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from referenced
sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable or responsible
for or assume the costs of preparation or arrangement of geotechnical engineering, architectural, or other
types of studies, surveys, or inspections that require the expertise of a qualified professional.

b) Unless otherwise stated in the written report or oral report, only the real property is considered, so no
consideration is given to the value of personal property or equipment located on the premises or the costs
of moving or relocating such personal property or equipment. Further, unless otherwise stated, itis assumed
that there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this
appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that there
are no rights associated with extraction or exploration of such elements considered. Unless otherwise stated
it is also assumed that there are no air or development rights of value that may be transferred.

c) Any legal description ar plats reported in the appraisal are assumed to be accurate. Any sketches, surveys,
plats, photographs, drawings or other exhibits are included only to assist the intended user to better
understand and visualize the subject property, the environs, and the competitive data. BBG, Inc. has made
no survey of the property and assumes no monetary liability or responsibility in connection with such
matters.

d) Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report. The
property is considered to be free and clear of existing liens, easements, restrictions, and encumbrances,
except as stated. Further, BBG, Inc. assumes there are no private deed restrictions affecting the property
which would limit the use of the subject property in any way, except as stated.
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Terms and Limiting Conditions of the Engagement

e)

f)

g)

h}

k)

m)

The apprajsal report is based on the premise that there is full compliance with all applicable federal, state,
and local environmental regulations and laws unless otherwise stated in the report; additionally, that all
applicable zoning, building, and use regulations and restrictions of all types have been complied with unless
otherwise stated in the report. Further, it is assumed that all required licenses, consents, permits, or other
legislative or administrative authority, local, state, federal and/or private entity or organization have been
or can be obtained or renewed for any use considered in the value opinion. Moreover, unless otherwise
stated herein, it is assumed that there are no encroachments or violations of any zoning or other regulations
affecting the subject property, that the utilization of the land and improvements is within the boundaries or
property lines of the property described, and that there are no trespasses or encroachments.

The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a
specific compliance survey or analysis of the property to determine whether it is in conformity with the
various detajled requirements of ADA. It is possible that a compliance survey of the property and a detailed
analysis of the requirements of the ADA would reveal that the property is not in compliance with one or
more of the requirements of the Act. If so, this fact could have a negative impact upon the value of the
property. Since the Appraiser has no direct evidence relating to this issue, possible noncompliance with the
requirements of ADA was not considered in estimating the value of the property.

No monetary liability or responsibility is assumed for conformity to specific governmental requirements,
such as fire, building, safety, earthquake, or occupancy codes, except where specific professional or
governmental inspections have been completed and reported in the appraisal report or oral report.

Itis assumed the subject property is not adversely affected by the potential of floods unless otherwise stated
herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be in good
working order and are or will be of sufficient size to adequately serve any existing or proposed buildings.
Unless otherwise stated within the appraisal report or oral report, the depiction of the physical condition of
the improvements described therein is based on visual inspection. No monetary liability or responsibility is
assumed for (a) the soundness of structural members since no engineering tests were conducted; (b} the
condition of mechanical equipment, plumbing, or electrical components, as complete tests were not made;
and (c) hidden, unapparent or masked property conditions or characteristics that were not clearly apparent
during the Appraiser’s or Consultant’s inspection.

If building improvements are present on the site, it is assumed that no significant evidence of termite
damage or infestation was observed during physical inspection, unless so stated in the appraisal report or
oral report. Further, uniess so stated in the report or oral report, no termite inspection report was available.
No monetary liability or responsibility is assumed for hidden damages or infestation.

Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are no
subsoil defects present, which would impair development of the land to its maximum permitted use or
would render it more or less valuable. No monetary liability or responsibility is assumed for such conditions
or for engineering which may be required to discover them.

BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in determining
the presence or absence of hazardous substances toxic materials, wastes, pollutants or contaminants
{including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals} used in construction
or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no monetary liability or
responsibility for the studies or analyses which would be required to determine the presence or absence of
such substances or for loss as a result of the presence of such substances. The Client is free to retain an
expert on such matters in this field; however, Client retains such expert at Client's own discretion, and any
costs and/or expenses associated with such retention are the responsibility of Client.

BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including, but not
limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present on the
property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses which would
be required to determine the presence or absence of such species or for loss as a result of the presence of
such species. The Appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value
opinions contained within the appraisal report based upon any subsequent endangered species impact
studies, research, and investigation that may be provided. However, it is assumed that no environmental
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Terms and Limiting Conditions of the Engagement

10.

11.

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

if the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the appraisal
process, the physical attributes of the property were observed from the street(s) as of the inspection date of the
appraisal. Physical characteristics of the property were obtained from tax assessment records, available plans, if
any, descriptive information, and interviewing the client and other knowledgeable persons. It is assumed the
interior of the subject property is consistent with the exterior conditions as observed and that other information
relied upon is accurate.

If provided, the opinion of insurable replacement cost is included at the request of the Client and has not been
performed by a qualified insurance agent or risk management underwriter. This cost estimate should not be
solely relied upon for insurable replacement cost purposes. The Appraisers are not familiar with the definition of
insurable replacement cost from the insurance provider, the local governmental underwriting regulations, or the
types of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the
intended use of this appraisal. The Appraisers are not cost experts in cost estimating for insurance purposes.
The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of the
United States Dollar as of the effective date of value. Any appraisal report is based on market conditions existing
as of the effective date.

Any value opjnions reported or expressed apply to the entire property. Any proration or division of the total into
fractional interests will invalidate the value opinions, unless such proration or division of interests is set forth in
the report. Any division of the land and improvement values stated herein is applicable only under the program
of utilization shown. These separate valuations are invalidated for any other application.

Any projections of income and expenses, including the reversion at time of resale, are not predictions of the
future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will be. No
warranty or representation is made that such projections will materialize. The real estate market is constantly
fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future real estate
market, but rather to reflect what the investment community envisions for the future in terms of expectations
of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or operating estimates
contained herein are based on current market conditions, anticipated short-term supply and demand factors,
and a continued stable economy. These forecasts are, therefore, subject to changes with future conditions.

The Appraiser assumes no monetary liahility or responsibility for any changes in economic or physical conditions
which occur following the effective date of value within this report that would influence or potentially affect the
analyses, opinions, or conclusions in the report. Any subsequent changes are beyond the scope of the report.
Any proposed or incomplete improvements included in the appraisal report are assumed to be satisfactorily
completed in a workmanlike manner or will be thus completed within a reasonable length of time according to
plans and specifications submitted.

If the appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices and
other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-disclosure”
state, although extensive effort has been expended to verify pertinent data with buyers, sellers, brokers, lenders,
lessors, lessees, and other sources considered reliable, it has not always been possible to independently verify
all significant facts. In these instances, the Appraiser may have relied on verification obtained and reported by
appraisers outside of our office. Also, as necessary, assumptions and adjustments have been made based on
comparisons and analyses using data in the report and on interviews with market participants. The information
furnished by others is believed to be reliable, but no warranty is given for its accuracy.

Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all information
and data set forth in this report, no responsibility is assumed for the accuracy of any information furnished the
Appraiser either by the Client or others. if for any reason, future investigations should prove any data to be in
substantial variance with that presented in this report, the Appraiser reserves the right to alter or change any or
all analyses, opinions, or conclusions and/or opinions of value.

The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set forth
in the appraisal report as may be required by consideration of additional or more reliable data that may become
available. No change of this report shall be made by anyone other than the Appraiser or Consultant. The
Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report.
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Terms and Limiting Conditions of the Engagement

12.

13.

The submission of the appraisal report constitutes completion of the services authorized and agreed upon unless
other services are provided for in this agreement. Such report is submitted on the condition the Client will
provide reasonable notice and customary compensation, including expert witness fees, relating to any
subsequent required attendance at conferences, depositions, or judicial or administrative proceedings, unless
otherwise defined herein. In the event the Appraiser is subpoenaed for either an appearance or a request to
produce documents, a best effort will be made to notify the Client immediately. Unless paid in whole or in part
by the party issuing the subpoena or by another party of interest in the matter, the Client is respansible for all
unpaid fees resulting from the appearance or production of documents regardless of who orders the work. A
payment agreement must be reached in advance of the Appraiser providing such services.

Client shall not disseminate, distribute, make available or otherwise provide any appraisal report prepared
hereunder to any third party (including without limitation, incorporating or referencing the report, in whole or
in part, in any offering or other material intended for review by other parties) except to (a) any third party
expressly acknowledged in a signed writing by Appraiser as an “Intended User” of the report provided that either
Appraiser has received an acceptable release from such third party with respect to such report or Client provides
acceptable indemnity protections to Appraiser against any claims resulting from the distribution of the report to
such third party, (b) any third party service provider (including rating agencies and auditors) using the report in
the course of providing services for the sole benefit of an Intended User, or (c) as required by statute, government
regulation, legal process, or judicial decree. In the event Appraiser consents, in writing, to Client incorporating
or referencing the report in any offering or other materials intended for review by other parties, Client shall not
distribute, file, or otherwise make such materials available to any such parties unless and until Client has provided
Appraiser with complete capies of such materials and Appraiser has approved all such materials in writing. Client
shall not modify any such materials once approved by Appraiser. In the absence of satisfying the conditions of
this paragraph with respect to a party who is not designated as an Intended User, the receipt of a report by such
party shall not confer any right upon such party to use or rely upon such report, and Appraiser shall have no
liability for such unauthorized use or reliance upon such report. In the event Client breaches the provisions of
this paragraph, Client shall indemnify, defend and hold Appraiser, and its affiliates and their officers, directors,
employees, contractors, agents and other representatives (Appraiser and each of the foregoing an “Indemnified
Party” and collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages
and expenses {collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising
out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party in
preparing the report.
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SUBJECT SUPPLEMENTAL INFORMATION
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IHET # 721479 MADISOM COUNTY MS.
This instrument was filed for
record 12702713 at 3142109 aM
CYHTHIA PAMKER. C.C. BY: Dab D.C.

Prepared by: Return to:

Ronald C. Morton (MS Bar no. 9415} Ronald C. Morton (MS Bar no. 9415)

Morten Law Firm, PLLC Morton Law Firm, PLLC

132 Fairmont St., Suite A @O"‘ l5 132 Fairmont St Suite A

Clinton, MS 39056 Clinton, MS 39056

601.925.9797 601.925.9797

STATE OF MISSISSIPPl

COUNTY OF MADISON

CORRECTION WARRANTY DEED

FOR AND IN CONSIDERATION of the sum of Ten Dollars ($10.00), cash in hand paid, and other good,
legal and valuable considerations, the receipt and sufficiency of which is hereby acknowledged, the undersigned

Gary J. Harkins
205 Sunrise Point Drive
Brandon, MS 39047
601.853.4294

does hereby sell, convey and warrant effective December 27, 2012, unto,

Cobblestone Place, LLC
4 River Bend Place, Suite 110
Flowood, MS 39292
601.853.4294

the following described real property which is situated, lying and being in the Madison County, Mississippi,
more particularly and certainly described as follows:

(See Exhibit A attached)

INDEXING INSTRUCTIONS: NW1/4 of Section 20, T7N, R2E, Madison County, Mississippi
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This conveyance is subject to any and all restrictive covenants, easements, dedications, rights of way and
oil, gas or mineral reservations or conveyances of record pertaining to or affecting the usage of the herein
described property.

Subject to the reservations especially contained in Deed filed in Book 539, Page 102 and following,

Numbered Paragraphs 1-6 inclusive. CZL
e 5 day of

WITNESS the hand and signature of the undersigned Grantor hereto gffixed on this th
l’i'@ﬁcz , 2013,

STATE OF MISSISSIPPI
COUNTY OF HINDS

PERSONALLY APPEARED BEFORE ME, and undersigned authority in and for the said county and state,
on this the day of m , 2013, within my jurisdiction, the within named Gary ]. Harkins,
who acknowledged that he executed and delivered the above and foregoing warranty deed.

. A P
My Commission Expird$0; 1D ¢ ggpgg = 30%
§ ANNELL BRUCE Boway |
% %Commission Expires & &
'-;91'-...001. 18, 2013 ' -
h e e
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EXHIBIT “A”

LEGAL DESCRIPTION

Being situated in the Northwest % of Section 20, Township 7 North, Range 2 East, City of

Madison, Madison County, Mississippi, and being more particularly described by metes and
bounds as follows, to-wit:

Comunence at the northwest corner of Lot 1 of Cobblestope Part I, a subdivision, the map or plat of
which is recorded in Plat Cabmet C at Slide 8 of the Chancery Records of Madison County at
Canton, Mississippi, and run thence South 24° 25’ 26" West for a distance of 1,151.24 feet along
the western line of the said Cobblestone Part I; thence North 89° 38’ 43" West for a distance of
177.82 feet to the POINT OF BEGINNING for the parcel herein described; thence North 01° 35°
04" Bast for a distance of 18.93 feet; thence run 131.42 feet along the arc of a 189.13 foot radius
curve to the left, said arc having a 128.79 foot chord which bears North 18° 19’ 18” West; thence
North 38° 13’ 41” West for a distance of 6.51 feet; thence run 134.05 feet along the arc of a
125.26 foot radiug curve to the right, said arc having a 127.74 foot chord which bears North 07°

21" West; thence North 65° 30° 117 West for a distance of 242.91 feet to the castern right of way
line of U. S. Highway No. 51; thence South 24° 30" 38" West for a distance of 796.49 fect; thence
South 02° 42' 33” West for a distance of 107.70 feet along the said eastern right of way line,
thence South 22° 13’ 12” West for a distance of 250.20 feet along the said eastern right of way
line: thence North 89° 39" 517 East for a distanté of 127.62 feet; thence South 00° 20° 09” East
for a distance of 64.18 feet; thence South 89° 38” 43” East for a distance of 327.09 feet to the
POINT OF BEGINNING, containing 8.8396 acres, more of less.
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34’ 12” West; thence North 23° 05’ 17" East for a distance of 796.75 feet; thence run 123.82 feet
along the arc of a 137.48 foot radius curve to the right, said arc having a 1159.67 foot chord which
bears North 47° 11” 57" East, thence run 187.42 foot along the arc of a 227.92 foot radius curve to
the left, said arc having a 182.18 foot chord which bears North 49° 26’ 37”Bast to the southern
right of way line of Cobblestone Drive; thence North 46° 02° 25" West for a distance of 42.19 feet
along the said southern right of way line; thence run 22.93 feet along the arc of 2 593.88 foot
radius curvé 1o the left along the said southern right of way line, said arc baving a 22.93 foot chord
which bears North 42°16” 40" West, thence leave ‘said southern right of way line of Cobblestone
Drive and run 159.76 feet along the arc of a 167.92 foot radius curve to the right, said arc having a
153.80 chord which bears South 45° 44’ 42" West; thence run 176.89 feet along the arc of 2
197.48 foot radius curve to the left, said arc having a 171.04 foot chord which bears South 47° 20

LESS AND EXCEPT :

The real property described in Madison County Deed Book 2885, Page 734, Exhibit”F”

between Gary J. Harkins and Mississippi Transportation Commission and which property is
further described by reference hereto as Exhibit “A”.
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Page 2

THE STATE OF MISSISSIPPL
County of Madison

For and in consideration of E::j' 1»; 7' }jl Mfl.’_"] _@C( ;"-49 ﬂoad'ﬁmc{

Lve fundpeod &% /100

- oC
Dollars (8 JOS SO0 — ) the receipt and sufficiency of which is
4

hereby acknowledged, I/we, the undersigned, hereby grant, bargain, sell, convey and warrant

unto the Mississippi Transportation Commission the following described land:

The following description is based on the Mississippi Statc ll’lane Coordinate
System, West Zone, NADS3 (93), grid values, using a scale factor of 0.999954143 and a
Delta alpha angle of plus (+)00°06’17” as developed by the Mississippi Department of
Transportation for this iject ACNH-9204-00(001) (100486/203000). It is the intent of this
description to convey that portion of grantor’s property lying between the existing project
right of way and the proposed right of way as defined by said project.

COMMENCING at a found 1/2” iron rod representing the Northwest comner of
Section 17, Township 7 North, Range 2 East, Madison County, Mississippi, said point
identifigd &' gid Coordinates N=1,075,891.401, E=2,361,306.128, on the above referenced
coordinate system, and run thence South 08 degrees 28 minutes 44 seconds East a distance
of 6681.21 feet to the point of intersect of the McClellan Drive Project Centerline at Station
132+51.04 as shown on the right of way appraisal maps for Project ACNH-9204-00(001)
(100486/203000) with the granior’s Eastern property line and being the Point of Beginning
for the parcel of land herein conveyed:

s From said Point of Beginning run thence South 24 degrees 15 minutes 41 seconds

West along said Eastern property line a distance of 10.84 feet to the Southern line of

Initial g.‘-) ,J% —
Gary J. Harkins
100486/203000

427-2-00 W

¥

EXHIBIT

% [{ﬁ\\
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Init

grantors property and the present Northern right-of-way line of said McClellan
Drive;

Thence ran North 89 degrecs 38 minutes 43 seconds West a distance of 504.91 feet
along said Southern line of grantors property and said present Northern right-of-way
line to the present Easterly right of way line of Highway 51;

Thence run Northerly along said present Easterly right of way line of Highway
51 the following bearings and distances:

North 00 degrees 20 minutes 09 seconds West a distance of 64,00 feet;

South 89 degrees 39 minutes 51 seconds West a distance of 127.62 feet;

Morth 22 degrees 13 minutes 12 seconds East a distance of 250.20 feet;

North 02 degrees 42 minutes 33 seconds East a distance of 107.70 fect;

North 24 degrees 17 minutes 46 seconds Fast a distance of 389.69 feet to the
proposed Northern right of way line of said project;

Thence yun Easterly along said proposed Northern right of way line the
following bearings and distances:

South 65 degrees 38 minutes 34 seconds East a distance of 25.00 feet to a point that

is 75 feet right of and perpendicular to the centerline of said Highway 51 at Station
174+90

South 20 degrecs 46 minuies 58 seconds West a distance of 240.33 feet 1o a point
that is 90 feet right of and perpcndrcular to the centerline of said Highway 51 at
Station 172+50;

South 08 degrees 53 minutes 54 seconds East a distance of 285.03 feet to a point that
15 90 feet left of and perpendicular to the centerline of said project at Station 128-+00;
South 70 degrees 37 minutes 07 seconds East a distance of 50.00 feet to a point that
is hereby designated as Point “C” for future reference;

South 70 degregs 37 minutes 07 seconds East a distance of 150.00 feet to a point that

ial 8\4) -

I

Gary J. Harking
100486/203000
427-2-00 W

w
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is 90 feet left of and perpendicular to the centerline of said project at Station 130+00;

« South 70 degrees 37 minutes 07 seconds East a distance of 226.10 feet to a point that
is 90 fect left of and perpendicular to the centerline of said project at Station
132+26.105;

¢ Southeasterly along the arc of a curve to the left with a radius of 864.93 feet, an arc
distance of 32.59 feet and a chotd bearing of Soputh 70 degrees 37 minutes 23
seconds East for a distance of 32.58 feet to said Eastern property line said point is
hereby designated as Point “D” for future reference; -

» Thence run Scuth 24 degrees 15 minutes 41 seconds West along said Eastern
property line a distance of 90.00 feet to the Point of Beginning.

The sbove described parcel of land contains 153,780 square feet, (3.53) acres, more ot less,
and is located in the Northwest 1/4 of the Northwest 1/4 of Section 20, Township 7 North,
Range 2 East, City of Madison, Madison County, Mississippi.

Together with any and all abutters rights of access, if, any, in, to over, on, and across the
above described parcel of land except that such remaining property shall have access
between Point “C” and Point “D” as designated above,

A '.:.",‘ =

The grantor herein further warrants that the above described property is no part of
his/her homestead.

This conveyance includes all improvements located on the above described land and
partiaily on Grantor’s remaining land, if any. The Grantee herein, it Agents, and/or Assigns
are hereby granted the right of Ingress and Egress on Grantor’s rcmaining land for.rcmov'mg

or demolishing said improvements. The consideration herein named 1s in full payment ofall -

Initial 3‘0 . .
Gary J. Harkins

100486/203000
427-2-00 W

W
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said Irmprovements.

1t is further understood and agreed that the consideration herein amed is in full, complete
and final payment and settlement of any claims or demands for damage accrued, accruing,
or.to accrue to the grantors herein, their heirs, assigns, or legal representatives, for or on
account of the construction of the proposed highway, change of grade, water damage, and/or
any other damage, right or claim whatsoever.

It is further understood and agreed that this instrument constitytes the entire

agreement between the grantor and the grantee, there being no oral agreements or

representations of any kind.
Wimes {our) signature this ﬁxeS)t'A day of :( 23 c AD.20 }2
l 3 shature/Date;
7/ b, ‘”BPnnt Name:
Signéafﬁgﬁé ) Sigrature/Date:
Print Name: Print Name:
Signature/Date: Signature/Date:
Print Name: Print Name:
Signature/Date: Signature/Date;
Print Name: Print Name:
Initial . . -
Gary J. Harking
100486/203000

427-2-00 W
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INST # 692606 MADISOH DOUHTY M2,
This instrument was filed for
record 12723/712 at 4116153 Fi
ARTHOR JOHHSTOM, C.0. BY: HRR D.C.

|

Prepared by: Retumn to: rb/)/
Ronald C. Morton (MS Bar no. 9415) Ronald C. Morton (M5 Bar no. 9415) Lt.
Morton Law Firm, PLLC Morton Law Firm, PLLC o Q
132 Fairmont St, Suite A 132 Fairmont St., Suite A Vi
Clinton, M5 39056 Clinton, MS 39056
601.925.9797 601.925.9797
STATE OF MISSISSIPPI
COUNTY OF MADISON

WARRANTY DEED

FOR AND IN CONSIDERATION of the sum of Ten Dollars ($10.00), cash in hand paid, and other good,
legal and valuable considerations, the receipt and sufficiency of which is hereby acknowledged, the undersigned

Gary ]. Harkins
205 Sunrise Point Drive
Brandon, MS 39047
601.853.4294

does hereby sell, convey and warrant effective December 27, 2012, unto,

Cobblestone Place, LLC
4 River Bend Place, Suite 110
Flowood, MS 39292
601.853.4294

the following described real property which is situated, lying and being in the Madison County, Mississippi,
more particularly and certainly described as follows:

(See Exhibit A attached)

INDEXING INSTRUCTIONS: NW1/4 of Section 20, T7N, R2E, Madison County, Mississippi



BDOK 2885 PAGE 735

This conveyance is subject to any and all restrictive covenants, easements, dedications, rights of way and
oil, gas or mineral reservations or conveyances of record pertaining to or affecting the usage of the herein
described property.

Subject to the reservations especially contained in Deed filed in Book 539, Page 102 and following,
Numbered Paragraphs 1-6 inclusive,

WITNESS the hand and signature pf the undersigned Grantor hereto affixed on this the 22™ day of
December, 2012.

STATE OF MISSISSIPPI
COUNTY OF HINDS

PERSONALLY APPEARED BEFORE ME, and undersigned authority in and for the said county and state,
on this the 22™ day of December, 2012, within my jurisdiction, the within named Gary J. Harkins, who

5

NOTARY PUBLIC
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EXHIBIT “A”

LEGAL DESCRIPTION

Parcel One:

Being simated in the Northwest % of Section 20, Township 7 North, Range 2 East, City of

Madison, Madison County, Mississippi, and being more particularly described by metes and
bounds as follows, to-wit:

Commenge at the northwest corner of Lot 1 of Cobblestone Part I, a subdivision, the map or plat of
which is recorded in Plat Cabmet C at Slide 8 of the Chancery Records of Madison County at
Canton, Mississippi, and xun thence South 24° 23’ 26” West for a distance of 1,151.24 feet along
the western line of the said Cobblestone Pant I; thence North 89° 387 43" West for a distance of
177.82 feet to the POINT OF BEGINNING for the parcel herein described; thence North 01° 35
04" East for a distance of 18.93 feet; thence run 131.42 feet along the arc of a 189.13 foot radius
curve to the left, said arc having a 128.79 foot ¢chord which bears North 18° 19’ 18” West, thence
North 38° 13’ 41” West for a distance of 6.51 feet; thence run 134.05 feet along the arc of a
125.26 foot radius curve to the right, said arc having a 127.74 foot chord which bears North 07°

34’ 12” West; thence North 23° 05 17" East for a4 distance of 796.75 feet; thence run 123.82 feet
along the arc of a 137.48 foot radius curve to the right; said arc having a 119.67 foot chord which
bears North 47° 11” 57" East; thence run 187.42 feet along the arc of a 227.92 foot tadius curve to
the left, said arc having.a 182.18 foot chord which bears North 49° 26’ 37”East to the southern
night of way line of Cobblestone Drive; thence Noith 46° 027 25" West for a distance of 42.19 feet
along the said southern right of way line; thence run 22.93 feet along the arc of a 595.38 foot
radius curve to the left along the said southern nght of way line, said arc having a 22.93 foet chord
‘which bears North 42°16” 40™ West, thence leave .said southern right of way line of Cobblestone
Drive and run 159.76 feet along the arc of a 167.92 foot radius curve to the right, said arc having a
153.80 chord which bears South 45° 44’ 42" West, thence run 176.89 feet along the arc of a
19748 foot radius curve to the left, said arc having a 171.04 foot chord which bears South 47° 20
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217 West; thence North 65° 30° 11" West for a distanice of 242.91 feet 10 the castern right of way
line of U. S. Highway No. 51; thence South 24° 30" 38" West for a distance of 796.49 feet, thence
South 02° 42° 33" West for a distanice of 107.70 feet alang the said eastern right of way line;
thence South 22° 13” 12" West for a distance of: 250.20 feet along the said eastem right of way
line: thence North 89° 39" 517 East for a distance of 127.62 feet; thence South 00° 20° 09” East
for a distance of 64.18 feet; thence South 89° 38> 43" East for a distance of 327.09 feet to the
POINT OF BEGINNING, containing 8.8396 acres, more of less.

Parcel Two:

A parcel of land being described in Exhibit “B” attached hereto and made a part hereof by
reference.

Parcel Three:

A parcel of land being described in Exhibit “C” attached hereto and made a part hereof by
reference.

Parcel Four:

A parcel of land being described in Exhibit “D” attached hereto and made a part hereof by
reference.

Parcel Five:

A parcel of land being described in Exhibit “E” attached hereto and made a part hereof by
reference.

Said Property is more fully described in Madison County Deed Book 539, Page 102 and
following.

LESS AND EXCEPT :

The real property described in Madison County Deed Book 2884, Page 787, between Gary J.

Harkins and Madison County and which property is further described by reference hereto as
Exhibit “F”.
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‘ROBERT B. BARNES N —————— 4 OLD RIVER PLACE, SUITE D
CWIL ENGINEER JACKSON, MISSISSIPPL 39202
LAND SURVEYOR VOICE (601) 353-SURV.. _ .
FAX (601) 353-780500F
LEGAL DESCRIPTION
Parcel 2

Being situated in the Northwest % of Section 20, Township 7 North, Range 2 East, City of Madison,
Madison County. Mississippi., and being more particularly described by metes and bounds as follows, to-
wit:

Commence at the northwest corner of Lot 1 of Cobblestone Part [, a subdivision, the map or plat of which
1> recorded in Plat Cabinet C at Slide 8 of the Chancery Records of Madison County at Canton,
Mississippr. said northwest corner being the POINT OF BEGINNING for the parcel herein described;
thence South 24° 237 26™ West for a distance of 1.151.24 feet along the western line of the said
{ obblestonc Part 1: thence Nerth 89° 38' 43" West for a distance of 177.82 feet; thence North 01° 357
u4™ East tor a distance of [8.93 feet; thence run 131.42 feet along the arc of a 189.13 foot radius curve
in the left, said are having a 128.79 {oot chord which bears North 18° 19° 18" West; thence North 38° 13°
41" West for a distance of 6.51 {cet; thence run 134.05 feet along the arc of a 125.26 foot radius curve to
the right. sawd arc having a 127.74 foot chord which bears North (7° 34” 12" West; thence North 23° 05°
17" East for a distance of 796.75 feet; thence run 123.82 feet along the arc of a2 137.48 foot radius curve
to the right. sard arc having a 119.67 foot chord which bears North 47° 11* 57" East; thence run 187.42
tieet along the arc of a 227.92 fuot radius curve to the left, said arc having a 182.18 foot chord which
hears North 49° 26° 37" Fast to the southern right of way line of Cobblestone Drive; thence South 46° 02°
23 East for a distance ol 158.20 feet along the said southern right of way line; thence South 51° 47’ 137
Last for a distance of 78.22 feer along the said southern right of way line of Cobblestone Drive to the

POINT OF BEGINNING. containing 8.9683 acres, more or less.

EXHIBIT

% ((B\\

4186.4 .5.
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‘RUBERT H. BARNES - - 4 OLD RIVER PLAGE, SUITE D
CIVIL ENGINEER JACKSON, MISSISSIPP1 39202
LAND SURVEYOR VOICE (801) 353-SURV
FAX (601) 353-78d8E, 22
LEGAL DESCRIPTION
Parcel 4

Being situated in the Northwest 1/4 of the Northeast 1/4 of Section 20, Township 7 North, Range 2 East,
City of Madison, Madison County. Mississippi, and being more particularly described by metes and

bounds as follows, 10-wil:

Commence at the Northeast cormer of Lot 33 of Cobblestone Pant [, 2 subdivision, the map or plat of
which is recorded in Plat Cabinet C a1 Slide 22 of the Chancery Records of Madison County at Canton,
Mississtppt. said Northeast corner being the POINT OF BEGINNING for the parcel herein described;
thence South (0 degrees |3 minutes 57 seconds West for a distance of 154.64 feet along the Eastern line
ot the said Lot 33 and the extension thereof; thence North 89 degrees 39 minutes 51 seconds East for a
distance of 193.02 feet: thence true North for a distance of 32.60 feet; thence North 13 degrees 45
mimutes 5§ seconds West {or a distance of 85.79 feet; thence North 01 degree 57 minutes 20 seconds East
for a distance of 36.90 teet. thence North 8% degrees 46 minutes 03 seconds West for a distance of
173.23 feet slong the Southern line of Brookstone Drive and the extension thereof to the Point of

Beginming, contaimng 0.6436 acres, more or less.

41865 -

ik
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'‘ROBERT B. BARNES 4 OLD RIVER PLACE, SUITE D T
g ik 2= o

CIVIL ENGINEER JACKSON, MISSISSIPPL 39202 B 2583 FRGE 740
LAND SURVEYOR VGICE {601} 353-SURV

FAX (601) 353-7805

LEGAL DESCRIPTION
Parcel §

Reing situated in the Southeast 1/4 and the Southwest 1/4 of Section 17, and in the Northeast 1/4 of
Section 20, all in Township 7 North, Range 2 East, City of Madison, Madison County, Mississippi, and

being more particularly described by metes and bounds as follows, to-wit:

Commence at the Southeast comer of Lot 1 of ‘Traceland North, Part TV, a subdivision, the map or plat of
which 15 recorded in the Chancery Records of Madison County at Canton, Mississippi, said Southeast
cormer being the POINT OF BEGINNING for the parcel herein described; thence South 89 degrees 50
20" West tor a distance of 181.59 feet; thence South 62 degrees 16' 30" West for a distance of 127,73
teet; thence South 35 deprees 09' 45" East for a distance of 104.27 feet; thence South 30 degrees 45' 49"
icast for a distance of 299.84 feet; thence South 31 degrees 58’ 24" East for a distance of 513.42 feet;
thence South 32 degrees 21° 25" East for a distance of 450.32 feet; thence South [5 degrees 04' 55" East
for a distance oI’ 310.09 feer: thence South 16 degrees 06' 00" East for a distance of 409.28 fect; thence
South 16 degrees 28' 51" East for a distance of 409.86 fect; thence South 15 degrees 53' 13" East for a
Jdistance of 72,80 feet; thence North 89 degrees 39' 51" East for a distance of 72.11 feet; thence North 85
degrees 13 29" liast for a distance ol 114.29 feet to the Southwest corner of Lot 4 of Cobblestone East, a
subdivision. the map or plat of which is recorded in the said Chancery Records of Madison County at
€ anton. Mississippi; thence due North for a distance of 710.40 feet to the Northwest corner of the said
I ot 4 of Cobblestone East: thence North 89 degrees 39" 51" East for a distance of 87.58 feet; thence
North 00 degrees O 09" West for a distance of 300.00 feet: thence South 89 degrees 39' 51" West for a
distance of 95.05 feet; thence North 00 degrees 20' 09" West for a distance of 28%.95 feet to the
Suutheast corner ol the C'olonial Village Subdivision, Pant III, the map or piat of which is recorded in the
<ud Chancery Records of Madisen County at Canton, Mississippi; thence South 89 degrees 39 51" West
for a distance of 272.49 teet alonyg the Southem line of the said Colonial Viilage Subdivision, Part III, to
the Southwest corner thereof; thence North 27 degrees 03' 26" West for a distance of 250.00 feet along
the Southwest side of the said Colonial Village Subdivision. Part 1LI; thence North 33 degrees 03' 26"
West for a distance ot Y04.37 feet along the said Western line of said Colonial Village Subdivision, Part
I11: thence North O degrees 06' 40" West for a distance of 181.90 feet alang the said Western line of
¢ olonial Village Subdivision, Part IIT to the Northwest comer thereof, thence South 89 degrees 53' 20"
West for a distance of 85.00 feet to the POINT OF BEGINNING, containing 20.2593 acres, more or

less.

EXHIBIT

+

f] ’D'\‘

4186.5 -7-
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'ROBERT B. BARNES 4 OLD RIVER PLACE, SUTEB(ICK, 2555 PERE 744
CWIL ENGINEER JACKSON, MISSISSIPPI 39202 )
LAND SURVEYOR VOICE (6G1) 353-5URV
FAX (601) 353-7805
LEGAL DESCRIPTION
Parcel 6

A parcel of land containing 18.1797 acres. more or less, lying and being sitvated in the East ¥ of the
Southwest 1/4 of the Northeast 1/4 and in the Southeast 1/4 of the Northeast 1/4 of Section 20, Township
7 North. Range 2 East. Madison County. Mississippi, and being more particularly described by metes and

bounds as tollows:

Commence at the Southeast corner of Lot 33 of Cobblestone Part i, a subdivision, the map or plat of
which is recorded in the Chancery Records of Madison County at Canton, Mississippi, and run thence
due South tor a distance of 2.59 feet: run thence due East for a distance of 349.11 feet to the Northwest
comer of the said East *3 of the Southwest 1/4 of the Northeast /4 of Section 20 and the POINT OF
BEGINNING tor the parcel herewn described; thence North 89 degrees 39 minutes 51 seconds East for a
Jdistance of 367.61 feet 1o the center of Brashear Creek: thence South 16 degrees 50 ﬁﬁnutes 49 seconds
Fast for a distance of 669.02 feet along the said center line of Brashear Creek; thence South 27 degrees
42 minutes 45 seconds Fast for a distance of 633.465 feet along the said center line of Brashear Creek;
thence South 13 degrees 43 minutes 04 seconds East for a distance of 118.50 feet along the said center
line of Brashear ('reck to the mid-line of the said Section 20; thence South 89 degrees 39 minutes 51
seconds West for a distance ot 876.46 feet alonyg the said mid-line of Section 20 to the Southwest comer
of the said East ', of the Southwest 1/4 of the Northeast 1/4 of Section 20; thence North 0 degrees 20
minutes 09 seconds West for a distance of 1,319.235 feet along the West line of the said East Y4 of the

Sauthwest 1/d of the Northeast 1/4 of Section 20 to the Point of Beginning.

4186.5 -8-
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THE STATE OF MISSISSIPPI
County of Madison
Formdinmmiduaﬁunof[{_gjiv' &Md @ Zv& ZM-J
Zive Hondeed o ;’ ° 7100
oo :
Dollars (§___ FOS, SO0 — ) the receipt and sufficiency of which is

hereby acknowledged, I'we, the undersigned, hereby grant, basgain, sell, convey and warrant
unto the Mississippi Transportmtion Commission the foliowing described land:

The following description is based on the Mississippi State Plane Coordinate
System, West Zone, NADS3 {93), grid values, using s scale factor of 0.999954143 and a
Delta alpha angle of plus {+)00°06°1 7" as developed by the Mississippi Department of

. Transporiation for this Project ACNH-9204-006(001) (160486/203006), it is the intent of this
description 10 convey that postion of grantor’s property fying between the existing project
right of way and the proposed right of way as defined by said project.

COMMENCING at a found 1/2" iron rod representing the Northwest corner of
Section 17, Township 7 North, Range 2 East, Madison County, Mississippi, said point
identified as grid Coardinates N=1,075,891.401, E=2,361,306.128, on the zbove referenced
coondinats systeni, and run thetee South 08 degrees 28 minutes 44 seconds East a distance
of 6681.2] feet to the point of intersect of the McClellan Drive Project Centerline at Station
132+51.04 as shown on the right of way appraisal maps for Project ACNH-9204-00(001)
(106486/203000) with the grautor’s Eastom property line and being ths Point of Beginaing
for the parcel of land herein conveyed: :

* From said Point of Beginving run thence South 24 degroes 15 minutes 41 seconds

West along said Eastern property line a distance of 10,84 feet to the Southesn line of
Initial @_‘,ﬂ%

Gary J. Hukins

100486203000
427200 W
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grantors property and the present Northern right-of-way linc of said MoClellan
Drive; ]

Thence ran North 89 degrees 38 minutes 43 seconds West a distance of 504.91 feet
along said Southemn line of grantors property and said present Northern right-ofway
line to the present Easterly right of way lins of Highway 51;

Thence run Northerly along said present Easterly right of way line of Highway
51 the following bearings and distances:

North 00 degrees 20 minutes 09 seconds West a distance of 64.00 fect;

South 89 degrees 39 minutes 51 seconds West a distance of 127.62 feet;

North 22 degrees 13 minutes 12 seconds East a distance of 250,20 feet;

North 02 degrees 42 minutes 33 seoonds East a distance of 107.70 feet;

North 24 degrees 17 minutes 46 seconds East a distance of 389.69 feet to the
proposed Northern right of way line of said project;

Thence ru Easterly along said proposed Northern right of way line the
following bearings and distances:

South 65 degrees 38 minutes 34 seconds East & distance of 25.00 feet to a point that
is 75 feet right of and perpendicular to the centerline of said Highway 51 at Station
174+90;

South 20 degrees 46 minutes 55 seconds West a distance of 240.33 foet to a point
that is 90 feet right of and perpendicular to the centerline of said Highway 51 at
Station 172+50;

South 08 degrees 53 minutes 54 seconds East a distance of 285.03 feet to a point that
is 90 feet left of and perpendicular to the centsiline of said project at Station 128+00;
South 70 degrees 37 mudnutes 07 seconds East a distance of 50.00 feet to a point that
is hereby designated as Point “C™ for future reference;

South 70 j 07 seconds East a distance of 150.00 feet to a point that

ial 5__‘_1)_.

Gary J. Hariins
1004867203000
427-2-00W

14/18
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is 90 feet left of and perpendicular to the centerline of said project at Station 130+00;

s South 70 degrees 37 minutes 07 seconds East a distapes of 226.10 feet to & point that
is 90 feet left of and perpendioular to the centerline of said projeet at Station
132426.105; '

s Southeasterly along the arv of a curve to the lef with 2 radins of 864.93 feet, mn arc
distance of 32.59 feet and a chord bearing of South 70 degrees 37 minutes 23
seconds East for a distance of 32.58 feet to said Eastorn propetty line said point is
bereby designated as Point “D" for future reference;

+ Thence rin South 24 degrees 15 minutes 41 seconds West along said Eastern
property line a distance of 90.00 feet to the Point of Begloning.

The above described parcel of 1and contains 153,780 square feet, (3.53) acres, more ot less,
and s Jocated in the Northowest 1/4 of the Northwest 1/4 of Section 20, Townsbip 7 North,
Range 2 East, City of Madison, Madison County, Mississippi.

Together with any and all abutters rights of access, if, any, in, to over, on, and across the
above described parcel of Jand except that such remaining property shall have access
between Point “C” and Point “D" as designated above.

The grantor herein further wasrants that the above described property is no part of
his/her homestead.

This conveyance includes all improvements located on the above deseribed land and
partially pn Grantor’s remaining land, if eny. The Grantee herein, it Agents, and/or Assigns
are hereby grented the right of Ingress end Egress op Grantor's rerosining land for removing
or detnolishing said improvements. The consideration heréin named i3 in fiill payment of all

Initial BW -

Gary J. Harkins
100486/203000
4272-00W



12/28/2812 18:24 6819329278 HARKINS REALTY

-

PAGE 16/18

BOOK 2885 PAGE w45
#44

Page 5

sald improvements.

It is further understood and agreed that the consideration herein named is in full, complete
and final payment and settiement of any claines or demands for damage accrued, acoruing,
or to scerve 10 the prantoss herein, their heirs, assigns, or legal representatives, for oron
account of the constructian of the proposed highwny, change of grade, water damage, md/or
any other damage, riéit ar claim whatsoever.

It is further undarstood and agreed that this instrument constitutes the entire

agreement between the gramtor and the grantee, there being no oral agreements or

Signature/Date: Signature/Date:
Print Name: Print Name:
Signature/Date: Stmature/Date:
Priamt Name: Print Name:
_Signature/Date: Sionature/Date:
Print Name: Print Name:
Initial ’ ’
Gary J, Harkins
100486/203000

4272-00W



Article XVIIl.  General Commercial District (C-2)

Section 18.01 Purpose of This District

The purpose of this district is to promote the development of well-planned shopping centers
and independent commercial uses within carefully selected areas of the City of Madison.
The commercial activities permitted in this district include uses of a higher intensity than
those first allowed in Restricted Commercial districts (C-1). Although shopping center uses
permitted in this zone require access to an arterial street, such uses are not "highway
oriented" like those first allowed in the Major Thoroughfares Commercial District (C-4).
Uses first permitted in C-4 Major Thoroughfares Commercial districts shall not be permitted
in the C-2 district.

It is also the intent of this district that commercial uses permitted in C-2 districts be limited to
those in which services performed and merchandise offered for sale be conducted or
displayed entirely within enclosed structures as defined by this Ordinance. Furthermore,
uses of a "convenience" nature, which involve high traffic volumes and higher levels of noise
and increased litter, be first permitted in C-3 Convenience Commercial districts.

It is the intent of this Ordinance that shopping centers and independent commercial uses be
developed so that pedestrian and vehicular circulation is coordinated with the circulation
patterns of adjacent properties in the vicinity that are also affected. In order to facilitate
access between adjoining properties and to reduce the number of curb cuts onto arterial
streets, the installation of a service drive shall be considered in connection with any
independent commercial use (i.e., a commercial use that is not a part of a shopping center)
proposed in this district.

Section 18.02 Land Uses Permitted

The following uses are permitted outright in C-2 districts subject to the regulations
prescribed herein:

() Alluses allowed in C-1 Restricted Commercial district. (NOTE: The C-2 district
DOES NOT PERMIT SINGLE-FAMILY DETACHED RESIDENCES, WHICH ARE
PERMITTED USES IN THE "OLD MADISON STATION DISTRICT").

(b) Retail uses in which the merchandise offered for sale is displayed within enclosed
structures, EXCEPT FOR THE DISPLAY OF SMALL ARTICLES (i.e., those that can
generally be hand-carried by one or two persons) OUTSIDE THE COMMERCIAL
USE.

(c) Shopping centers located on minimum sites of three (3) acres on an existing or
proposed arterial street as shown on the adopted Thoroughfares Plan; shopping

96



(d)
(e)
(®)
(9)

(h)
(i)

(@)

(b)

(c)
(d)
(e)
®)
(9)

(h)

centers may contain any of the uses permitted outright in C-2 zones.
Full-service restaurants, EXCLUDING fast food restaurants.
Veterinary clinics and pet shops, excluding outside runs.

Branch banks and dry cleaners.

Other similar or related uses specifically approved by the Mayor and Board of
Aldermen.

Child care facilities.

Streets and highways.

Section 18.03 Conditional Uses and Structures as
Provided Under Section 28.06

Mortuaries or funeral homes, provided such uses shall be located on an existing or
proposed arterial street as shown on the adopted Thoroughfares Plan.

Public or quasi-public facilities and utilities in compliance with Section 5.03 and other
regulations of this Ordinance.

Fast food restaurants, food product carry-out and delivery stores.
Yard and garden, nursery and greenhouse operations.

Railroads and railroad spur tracks.

Hotels, motels, washeterias and bingo halls.

Bowling alleys, skating rinks and similar recreational or entertainment enterprises
conducted entirely within enclosed structures.

Package liquor stores.

97



Section 18.04 Dimensional Requirements

.1 Maximum Building Height: 35 feet, unless greater height is approved by the Mayor and
Board of Aldermen.

.2 Minimum Lot Area:

(&) Shopping centers: Three (3) acres.

(b) Independent commercial uses: 30,000 square feet.
.3 Minimum Lot Width:

(&) Shopping centers: 200 feet.

(b) Independent commercial uses: 200 feet.

.4 Minimum Yards: The minimum yard requirements for all uses permitted in a C-2 district
shall be as follows:

(a) Frontyard: 40 feet. The first twenty (20) feet inside this front yard setback shall
remain open except for entrance/ exit driveways and shall be landscaped in
accordance with the Landscape Ordinance of the City of Madison, Mississippi; ho
parking shall be permitted in driveways within the twenty (20) feet of the front yard
setback.

(b) Side yards where NOT abutting a residential district or Agricultural (A-1) district:
fifteen (15) feet; the first five (5) feet inside this side yard setback (adjacent to the
property line) shall be landscaped in accordance with the Landscape Ordinance of
the City of Madison, Mississippi. The remainder of the side yard (between the
landscaped five feet and the structure) may be used for driveways, parking, or other
paved areas.

(c) Rear yards where NOT abutting a residential district or Agricultural (A-1) district:
twenty (20) feet; the first five (5) feet inside this rear yard setback (adjacent to the
property line) shall be landscaped in accordance with the Landscape Ordinance of
the City of Madison, Mississippi. The remainder of the rear yard (between the
landscaped five feet and the structure) may be used for driveways, parking, or other
paved areas.

(d) Side yards and rear yards where abutting ANY residential district or Agricultural (A-1)
district: 50 feet, which shall remain open and be landscaped in accordance with the
Landscape Ordinance of the City of Madison, Mississippi. All side or rear yards shall
be landscaped open area with no encroachments permitted including buildings,
driveways, parking lots, or other paved areas (except approved entrances/exits).

98



.5 Minimum Space between Separate (Detached) Buildings on the Same Lot: 30 feet. No
more than two-thirds (66 2/3%) of the space between such buildings shall be paved; the

remaining area shall be landscaped in accordance with the Landscape Ordinance of the
City of Madison, Mississippi.

.6 Minimum Green Space: Each lot shall have a minimum of 25 percent green space
maintained by the property owner.

Section 18.05 Plan Required

The developer of any use in a C-2 General Commercial district shall submit a site plan to the
Planning Commission in accordance with Sections 28.09 and 28.10 of this Ordinance.

Section 18.06 Required Landscaping Along Arterial
Streets

See Section 5.05 of this Ordinance regarding the provision of landscaping along arterial
streets.

Section 18.07 Requirements for Off-Street Parking,
Loading and Access Control

See Article XXV for off-street parking, loading and access control requirements.

Section 18.08 Signs

See Sign Ordinance of the City of Madison, Mississippi.
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Article XVI. Business Office Park District (C-1)

Section 16.01 Purpose of This District

The purpose of this district is to provide relatively quiet, attractive, and spacious areas for
the development of non-retail restricted commercial uses that do not generate substantial
volumes of vehicular traffic (i.e., generally, not more than approximately 70 average daily
trips per 1,000 square feet of Gross Floor Area according to the National Cooperative
Highway Research Program Report #187 or the latest edition of the Institute of
Transportation Engineers manual entitled Trip Generation.) This district is intended to
encourage high quality office park development and to serve as a transition zone between
residential uses and higher intensity commercial uses. These districts are appropriate for
the fringes of retail districts.

Section 16.02 Land Uses Permitted

The following uses are permitted outright in C-1 districts subject to the regulations
prescribed herein:

(@)

(b)
(€)

(d)

(e)

(f)

(@)

Business and professional offices of all types, including medical facilities and
corporate headquarters.

Personal services such as hair styling shops and photographic portrait studios.

Business-related retail and service establishments not to exceed 25% of the leasable
area of any office building or not to exceed 10,000 square feet if freestanding.
Permitted uses include, but are not limited to, office supply stores, office equipment
dealers, telecommunication equipment sales and service companies, computer
stores and services, blueprint and copy services, graphics supply and equipment
dealers; private employment agencies; travel agencies; medical facilities; emergency
health care clinics; child care facilities; and totally enclosed health club facilities.

Instructional services such as studios for the teaching of fine arts, photography,
music, drama and dance; business and stenographics schools; barber and beauty
schools; and similar facilities.

Restaurants, cafeterias, delicatessens, coffee shops and carry-out food
establishments if located within an office building.

Educational and technical training facilities of all types except for those which require
outdoor space and/or industrial type structures or those that involve trucking or
similarly sized equipment; included are conference center facilities.

Privately-owned and operated museums, libraries, galleries, and similar facilities.
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(h)

(i)

(@)

(b)
(©)

(NOTE: Public or quasi-public facilities of this nature are permitted in ANY district as
special exceptions).

Residential facilities (e.g., care-taker residences) and ancillary uses commonly
associated with any permitted use.

Public streets and highways.

Section 16.03 Conditional Uses and Structures as
Provided Under Section 28.06

Public or quasi-public facilities and utilities in compliance with Section 5.03 and other
regulations of this Ordinance.

Railroads and railroad spur tracks.

Outside playgrounds or teaching facilities for educational uses.

Section 16.04 Dimensional Requirements

Maximum Building Height: 35 feet.

Minimum Lot Area: No minimum lot area is required.

Minimum Lot Width: No minimum lot width is required.

Minimum Yards:

(@)

(b)

(©)

Front yard: 40 feet. The first twenty (20) feet inside this front yard setback (adjacent
to the street right-of-way line) shall remain open except for entrance/exit driveways
and shall be landscaped in accordance with the Landscape Ordinance of the City of
Madison, Mississippi; no parking shall be permitted in driveways within the first
twenty (20) feet of the front yard setback.

Side yards where NOT abutting a residential district or Agricultural (A-1) district:
fifteen (15) feet; the first five (5) feet inside this side yard setback (adjacent to the
property line) shall be landscaped in accordance with the Landscape Ordinance of
the City of Madison, Mississippi. The remainder of the side yard (between the
landscaped five feet and the structure) may be used for driveways, parking, or other
paved areas.

Rear yards where NOT abutting a residential district or Agricultural (A-1) district:
twenty (20) feet; the first five (5) feet inside this rear yard setback (adjacent to the
property line) shall be landscaped in accordance with the Landscape Ordinance of
the City of Madison, Mississippi. The remainder of the rear yard (between the
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landscaped five feet and the structure) may be used for driveways, parking, or other
paved areas.

(d) Side yards and rear yards where abutting ANY residential district or Agricultural (A-1)
district: 50 feet, which shall remain open and be landscaped in accordance with the
Landscape Ordinance of the City of Madison, Mississippi; OR 20 feet, which shall
remain open and be landscaped in accordance with the Landscape Ordinance of the
City of Madison, Mississippi AND a fence approved by the Zoning Administrator
alongside or rear yards abutting such residential district. All side or rear yards shall
be landscaped open area with no encroachments permitted including driveways,
parking lots, or other paved areas.

.5 Minimum Space between Buildings on the Same Lot: 30 feet. No more than two-thirds
(66 2/3%) of the space between such buildings shall be paved; the remaining area shall
be landscaped in accordance with the Landscape Ordinance of the City of Madison,
Mississippi.

.6 Minimum Green Space: Each lot shall have a minimum of 25 percent green space
maintained by the property owner.

Section 16.05 Site Plan Required

A site plan shall be submitted to the Planning Commission in accordance with Sections
28.09 and 28.10 of this Ordinance.

Section 16.06 Required Landscaping Along Arterial
Streets

See Section 5.05 of this Ordinance regarding the provision of landscaping along arterial
streets.

Section 16.07 Required Off-Street Parking, Loading
and Access Control

See Article XXVI for off-street parking, loading and access control requirements.

Section 16.08 Signs

See Sign Ordinance of the City of Madison, Mississippi.
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Article XXVI. Off-Street Parking, Loading Space and
Access Requirements

Section 26.01 Purpose of This Article

The purpose of this Article is to establish requirements regarding: (1) sufficient space for the
off-street parking and, where required, parking lot landscaping; (2) sufficient space for
loading (or unloading) of all motor vehicles; and (3) design standards for accessways within
the City of Madison. The purpose of these requirements is to reduce or avoid congestion of
streets and to provide a more suitable living and working environment. Such space for
parking or loading of motor vehicles, provisions for ingress and egress, and required
landscaping shall be provided at the time of the erection of any principal structure, or at the
time any principal structure is enlarged or increased in capacity by the addition of dwelling
units, guest rooms, floor area, or seats. The responsibility for meeting the requirements
established by this Ordinance shall be that of whoever establishes the use to which it is
appurtenant.

Section 26.02 Off-Street Parking

.1 General Requirements: Off-street parking and loading space shall be provided in
accordance with the following regulations:

(a) Residential Uses:

1) Provision of Parking Space on the Same Lot with all Residential Uses:
Off-street parking space for all residential land uses shall be provided on the
same parcel of land as the residential use to which the parking space is
appurtenant.

2) Requirement of Enclosed Parking: Residential land uses shall be required to
have a minimum of a two-car, completely enclosed garage. If the garage or
carport of an existing house is converted into living area, a new garage or
carport (whichever is consistent with what is being enclosed must be added,
which meets the setbacks for the zoning district. If a carport is enclosed a
garage may be constructed in lieu of a carport.
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(b) Non-residential Uses and Off-site Parking: Off-street parking space for all
non-residential land uses shall be provided on the same parcel of land as the use to
which the parking space is appurtenant; PROVIDED, however, that, following site
plan review by the Planning Commission in accordance with Section 10-2708 of this
Ordinance, the Mayor and Board of Aldermen may authorize in writing an alternative
off-site location to the required parking space for such non-residential land uses if:

1) There are practical difficulties preventing the location of parking space on the
same parcel; and/or,

2) The public safety or the public convenience or both would be better served by
the location of the required space on a parcel of land other than with the use
to which it is appurtenant.

(c) Provision of Access and Maneuver Space: In calculating any required parking area,
other than for parking spaces required for single and two-family dwellings, sufficient
access and maneuver space shall be provided to permit the parking and removal of
any vehicle without moving other vehicles. Furthermore, all parking spaces shall be
designed, maintained and regulated so that no parking or maneuvering incidental to
parking shall be on any public street, sidewalk, or alley; and exiting will not require
backing into a public street.

(d) Parking Space Near Fire Hydrants: Under no circumstances shall any parking space
be provided within ten (10) feet of a fire hydrant.

.2 Schedule of Off-Street Parking Requirements: For the purpose of this Ordinance, an
"off- street parking space” shall consist of a space sufficient in size to store one full size
automobile (minimum of 10 feet wide and 20 feet long with a 24 foot wide drive aisle, or
10 feet wide by 18 feet long with a 26 foot wide drive aisle with 90 degree parking or 10
feet wide by 18 feet long with a 24 foot wide drive aisle with 60 degree parking, or such
other dimensions as may be required by special circumstance and authorized by the
Mayor and Board of Aldermen) with room for opening doors on both sides. When
computing parking space requirements on the basis of the number of persons expected
to be on the premises of a particular land use, the maximum number of occupants,
practitioners, patrons or employees anticipated to be on the premises at any one time
shall be used. When the application of the requirements of this Section would result in
a fractional space, any such fraction shall be counted as one space. In the case of
mixed, compatible subcategories of land use (e.g., as shopping centers containing a
grocery store, a furniture store, a motion picture theater, etc.), the parking space
required by the schedule below shall equal the sum of the requirements for each of the
various uses categories) computed separately. Off-street space for parking and storage
of vehicles shall be provided in accordance with the following schedule:
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(a) All Residential Uses Other Than Multiple Family: Two spaces per dwelling unit.

(b) Multiple Family Uses: 2.5 spaces per dwelling unit.

(c) General Business, Commercial or Service Establishments Catering to the Retail
Trade: One parking space for each 250 square feet of GROSS floor area, except for
the following prescribed uses:

1)

2)

3)

4)

5)

6)

7

8)

9)

10)

Hotels and motels - One space for each guest room plus one space for each
employee on the largest shift.

Restaurants and similar establishments serving food and beverages - One
space for each 75 square feet of floor area devoted to patron use, plus one
space for each employee on the largest shift.

Offices of physicians and dentists - Five spaces for each staff member.

Other business and professional offices (other than physicians or dentists) -
One space for each 300 square feet of gross floor area.

Furniture and appliance stores - One space for each 400 square feet of gross
floor area.

Theaters, auditoriums and other commercial places of assembly - One space
for each four fixed seats.

Gasoline and Service Stations - One space for each employee and three
spaces for each wash rack, lubrication rack, repair bay or similar facility for
servicing and incidental repair of motor vehicles (not including said rack or
bay as a space). If convenience store is also on site, additional parking is
required as specified herein.

Dry Cleaners and Banks - One space per every 300 square feet gross floor
area.

"Drive-in service" establishments, such as drive-in banking, drive-in
"windows" for restaurants, and laundry establishments and similar uses - In
addition to the spaces required for the use, each such establishment shall
have five standing spaces that do not block parked cars (i.e., spaces for
vehicles waiting in line for service) for each teller window or other facility at
which customer service is provided.

Motor vehicle repair shops, body shops, etc. - One space for each employee
on largest shift, plus one space for each 300 square feet of gross floor area
used for mechanical or body repair.
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(d)

()

11)

12)

13)

14)

15)

Motor vehicle sales, machinery sales and equipment sales establishments -
Two parking spaces (one customer and one employee) for each 1,000
square feet of area utilized for the display of vehicles, machinery or
equipment for sale, whether or not said area is enclosed. (Note: If a motor
vehicle sales establishment is combined with a motor vehicle repair shop,
body shop or similar use, one space shall be provided for each employee of
the establishment, whether mechanic, salesman, or other, plus one space for
every 1,000 square feet of sales display area and one space for every 300
square feet of floor area used for repair).

Grocery stores (excluding convenience type grocery stores) - One parking
space (for employees and customers) for each 100 square feet of
non-storage floor area.

Convenience-type grocery stores - A minimum of four parking spaces for any
such use plus one space for each 400 square feet of non-storage area.

Skating rinks and other commercial places of amusement or assembly
without a fixed seating arrangement - One parking space for each 75 square
feet of floor area devoted to use by patrons.

Bowling alley - Five spaces for each bowling lane.

Warehouse, Wholesale and Manufacturing Uses NOT Catering to the Retail Trade:
One parking space for each 1,000 square feet of gross, or one parking space for
each employee on the largest shift, whichever is greater; plus one space for each
vehicle operating from the premises.

Public/Quasi-Public Facilities and Uses: Off-street parking space requirements for
public/quasi-public facilities and uses shall be determined based upon a site plan
and in accordance with the following schedule of requirements:

1)

2)

3)

4)

Churches - One parking space for each three fixed seats in the principal
assembly hall or one parking space for every 90 linear inches of pew space,
whichever is applicable.

Hospitals - One space for each patient bed, plus one space for each
employee determined by the number of employees on the largest shift.

Rest homes, nursing homes, sanitariums, and convalescent homes - One
space for every two patient beds, plus one space for each employee
determined by the number of employees on the largest shift.

Libraries, art galleries, and museums, both public and private - One space for
each 200 square feet of floor area (excluding storage rooms).
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5) Other public/quasi-public facilities and uses not listed above - The off-street
parking requirements for public/quasi- public uses not listed above shall be
determined on the basis of a site plan submitted in accordance with Sections
25.09 and 25.10 of this Ordinance.

(f) Uses Not Covered: The Planning and Development Director will determine the
amount of parking required for any use not specifically noted by referring to
standardized sources.

.3 Design Standards for Off-Street Parking: All off-street parking shall be provided in
accordance with the design standards for off-street parking as prescribed in the latest
edition of the Traffic Engineering Handbook, published by the Institute of Transportation
Engineers (formerly the Institute of Traffic Engineers), Washington, D.C., or in
accordance with Architectural Graphic Standards.

Section 26.03 Off-Street Loading Space Requirements

Adequate off-street space for the loading and unloading of vehicles and for vehicles
temporarily stopped ("standing") while waiting to be loaded, unloaded, or serviced, shall be
provided and maintained for all commercial and industrial uses and any other use involving
the receipt or distribution by vehicles of materials, merchandise or other matter on a regular
basis. Said space shall be provided on the same premises with the use to which it is
appurtenant, unless with a recommendation from the Planning Commission, the Mayor and
Board of Aldermen authorize in writing an alternative location for such loading or unloading.
Unless otherwise specified in this Ordinance, loading, unloading or standing space shall be
provided in accordance with the following:

One loading space measuring at least 12 feet by 55 feet with a minimum height clearance of
14 feet for the first 3,000 square feet of building and/or storage area; PLUS one additional
loading space with the same space requirements as above for each 10,000 square feet of
building and/ or storage area above the first 3,000 square feet. (Examples: (1) A parcel of
land containing 3,000 square feet of area which is used for the storage of building supplies
or a commercial building containing 3,000 square feet of floor space: one loading space
would be required for either situation; (2) a parcel of land containing 23,000 square feet of
outdoor storage area or a building containing 23,000 square feet of floor area: a minimum of
three loading spaces would be required in either situation.)

Section 26.04 Accessways

Developers of public/quasi-public uses, multiple family residential uses, all commercial uses
and all industrial uses shall control access along arterial and collector streets upon which
the use abuts in accordance with the following regulations:

.1 Access Batrrier: Each lot, with its buildings, other structures and parking and loading
areas shall be physically separated from each adjoining street by a curb or other
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suitable barrier against unchanneled motor vehicle ingress or egress. Except for the
accessways permitted below, such barrier shall be continuous for the entire length of
any lot line adjoining a street.

.2 Number of Accessways Per Lot: A minimum of one accessway per lot, or one
accessway for every 200 feet of street frontage unless a greater number is approved by
the Mayor and Board of Aldermen for reasons of safer traffic maneuvering.

.3 Width of Accessways: The width of any accessway shall not exceed thirty-six (36) feet
for two-way traffic nor be less than fifteen (15) feet for one-way traffic. The alignment of
accessways shall be reviewed in accordance with the provisions of Sections 28.09 and
28.10 of this ordinance relative to site plan review.

.4 Distances between Accessways and Minimum Setbacks from Street Intersections: The
spacing of accessways shall conform to the following: (1) at its intersection with the lot
line, no part of any accessway shall be nearer than twenty (20) feet to any other
accessway on the same lot, nor shall any part of the accessway be nearer than five (5)
feet to any side or rear property line unless a shared access easement plan is approved
by Mayor and Board of Aldermen; (2) at intersections with other streets, no part of an
accessway shall be permitted within forty (40) feet of the intersecting streets
right-of-way line; and (3) no part of an accessway shall be permitted within a corner
radius.

.5 Reduction of Traffic Hazards at Accessways: Accessways shall be constructed so that
vehicles will not have to back into the roadway. In addition, the location and number of
accessways shall be so arranged that they will reduce the possibility of traffic hazards
as much as possible.

In cases where a tract of land is being subdivided, the Planning and Development Director,
the Planning Commission and/or the Mayor and Board of Aldermen may request that the
property owner provide an access plan which will reduce the number of accesses on an
arterial or collector street.

Section 26.05 Required Landscaping of Parking Lots

Because large undivided parking lots can be a traffic hazard, can be unsightly, and can
contribute to an unpleasant environment resulting from glare from reflected sunlight, heat
produced by solar radiation and unimpeded winter winds, developers of ANY land use other
than single-family and two-family dwellings shall comply with the adopted landscaping
standards of the City of Madison. Such landscaping will enhance the safety of parking lots
by guiding the circulation of cars and pedestrians, enhance the visual appearance of the
parking lot and have a moderating effect on the heat and other uncomfortable aspects of the
parking lot.
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2013
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Sale Comparable #1
Vacant Land - 4.17 Acres
No # Sunnybrook Road
Ridgeland, MS 39157
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Property Data
Property Type/Use Land Lat/Long 32.435414 /-90.1412
Commercial
Parcel ID # 071F-24D-005/00.00, 071F-24D- Census Tract 0301.09
056/02.00, and 071F-24D-056/01.00
Opportunity Zone No Frontage 558 feet along Sunnybrook Road; 285 feet
along West Ridgeladn Avenue
Gross Land Area 181,645 SF Net Land Area 181,645 SF
4.17 Acres 4.17 Acres
Flood Panel 28089C0567G Flood Designation Zone X (Unshaded)
Dated January 17, 2025
Utilities All available to site. Terrain / Topography Level
Easements / Encroachments n/a

Comments

Corner rectangular site outside flood plain.
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Sale Transaction Data for BBG Event #1308099 on Net Area Gross Area

Transaction Date Consideration $1,355,340 Price PSF $7.46 $7.46

Sale Status Contract Adjustments $5,500 Price Per Acre $325,022 $325,022
Cash Equivalent Price $1,360,840

Property Rights Fee Simple

Transaction Component Real Estate

Tenancy Vacant

Grantor Zelma Gray, Cathy Powell, Ella Britton, John Robert Carr

Grantee Rowland Construction, LLC

Comments The property is currently under contract to Rowland Construction, LLC, in two separate transactions for a total

purchase price of $1,355,340. Parcels 071F-24D-056/01.00 and 071F-24D-055/00.00 of the subject property are
currently under contract from Zelma Gray, Cathy Powell, and Ella Britton (sellers) to Rowland Construction, LLC
(buyer) for a purchase price of $1,185,340. Parcel 071F-24D-056/02.00 of the subject property are currently under
contract from John Robert Carr (seller) to Rowland Construction, LLC (buyer) for a purchase price of $170,000.

The first phase intended use involves a 20,000 square foot building that the developer intends to lease for medical
and office use. After the first phase, he intends to develop two additional, similar buildings. Expenditures after the
sale reflect an estimated demolition cost for a small, deteriorated, wood-frame house. Traffic count along
Sunnybrook Road is 3,600 vehicles per day. The median household income for a 1-mile radius is $85,645, 3-mile
radius is $76,764, and 5-mile radius is $71,201.

Verification 2/4/2025
Grantee / Appraiser / Public Records
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Sale Comparable #2
Land

Colony Park Blvd
Ridgeland, MS
Madison County

BBG Property #549053
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Property Data

Property Type/Use Land Lat/Long 32.441862 /-90.1231
Commerecial

Parcel ID # 072D-20B-063/00.00 Census Tract 0301.09
072D-19A-042/00.00
072D-20B-062/00.00
072D-20B-064/00.00

Opportunity Zone No

Gross Land Area

Flood Panel

Utilities

Easements / Encroachments

Comments

104,544 SF
2.40 Acres

28089C0578F

Dated March 17, 2010

All available to site.

None detrimental known

Frontage
Net Land Area
Flood Designation

Terrain / Topography

Site has a corner lot position with an irregular shape

368' along Colony Park Blvd and 330" along
Hwy 51

104,544 SF
2.40 Acres

Zone X (Unshaded)

Generally level

Sale Transaction Data for BBG Event #707613 on 7/16/2021

Net Area Gross Area
Transaction Date 7/16/2021 Consideration $910,000 Price PSF $8.70 $8.70
Sale Status Closed Adjustments S0 Price Per Acre $379,167 $379,167
Cash Equivalent Price $910,000
Property Rights Fee Simple
Grantor Harreld Children
Grantee Bedi Investments, LLC
Record Info Deed #4079/349
Comments Sale of vacant land for development. The median household income for a 1 mile radius is $78,685, for a 3 mile radius
is $69,621 and for a 5 mile radius is $63,742. The average daily traffic count in front of the property along United
States Highway 51 is 20,000.
Verification 3/26/2022
Broker/Deed
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Sale Comparable #3

2.02 Acres of Vacant Land
New Mannsdale Road
Madison, MS 39110-7361
Madison County

BBG Property #823792
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Property Data
Property Type/Use Land Lat/Long 32.472100 / -90.1446
Commerecial
Parcel ID # 071A-12A-011/31.00 Census Tract 28-089-0302.04
Opportunity Zone No Frontage The property has approximately 397" of
frontage along New Mannsdale Road and
248' of frontage along Fountains Boulevard.
Gross Land Area 87,991 SF Net Land Area 87,991 SF
2.02 Acres 2.02 Acres
Flood Panel 28089C0557F Flood Designation Zone X (Unshaded)
Dated March 17, 2010
Utilities All available to site. Terrain / Topography Generally level

Easements / Encroachments
Comments

None detrimental known

The site is 2.02 acres, or 87,991 square feet, based on public records.
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Sale Transaction Data for BBG Event #966716 on 7/21/2023 Net Area Gross Area

Transaction Date 7/21/2023 Consideration $890,000 Price PSF $10.11 $10.11

Sale Status Closed Adjustments 1] Price Per Acre $440,595 $440,595
Cash Equivalent Price $890,000

Days on Market 735

Property Rights Fee Simple

Transaction Component Real Estate

Tenancy Vacant

Grantor BankFirst Financial Services

Grantee Hail Steak LLC

Record Info Special Warranty Deed - Instrument No. 986305

Comments To the best of our knowledge, this is an arm's length transaction. The average daily traffic count along New

Mannsdale Road is 20,000 vehicles per day, and the average daily traffic count along Fountains Boulevard is minimal.
The median household income is $110,770 for the 1-mile radius, $109,614 for the 3-mile radius, and $97,197 for the
5-mile radius. The site is located within the City Limits of Madison and has access to all available utilities. According

to the listing broker, Mr. Bill F. Hankins, the property was listed for approximately 735 days at $890,000.

Verification 1/30/2024

Listing Broker (Bill F. Hankins) / Courthouse Records / Public Records
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Sale Comparable #4

1.14 Acres of Commercial Land
Newpointe Drive

Ridgeland, MS 39157

Madison County

BBG Property #494344
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Property Data
Property Type/Use Land Lat/Long 32.419000/-90.1476
Commercial
Parcel ID # 071G-25D-012/01.00 Census Tract 0302.06
Opportunity Zone No Frontage 200' along New Pointe Dr (293.00 feet)
Gross Land Area 49,745 SF Net Land Area 49,745 SF
1.14 Acres 1.14 Acres
Flood Panel 28089C0567F Flood Designation Zone X (Unshaded)
Dated March 18, 2010
Utilities All available to site. Terrain / Topography Generally level
Easements / Encroachments See Comments
Comments Site has an interior lot position with a generally rectangular shape
Sale Transaction Data for BBG Event #628516 on 8/6/2021 Net Area Gross Area
Transaction Date 8/6/2021 Consideration $426,497 Price PSF $8.57 $8.57
Sale Status Closed Adjustments S0 Price Per Acre $373,469 $373,469
Cash Equivalent Price $426,497
Days on Market 360
Property Rights Fee Simple
Grantor Home Builders Association of Mississippi
Grantee Carter Sledge Family Dentistry
Record Info Warranty Deed 4080 Page 464
Comments Sale of land for development. The median household income for a 1 mile radius is $81,268, for a 3 mile radius is
$49,361 and for a 5 mile radius is $47,669. The average daily traffic count in front of the property along United States
Interstate Highway 55 is 120,000. However, there is not an average daily traffic count available for Newpointe Drive.
Verification 2/6/2023

Warranty Deed / Integra Jackson

REAL ESTATE SERVICES
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Sale Comparable #5

1.06 Acres of Commercial Land
849 Lake Harbour Drive
Ridgeland, MS 39157-1372
Madison County

BBG Property #832302
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Property Data

Property Type/Use Land Lat/Long 32.413191/-90.1038
Commercial

Parcel ID # 072H-33B-141/03.00 Census Tract 0301.08

Opportunity Zone No Frontage Lake Harbour Drive

Gross Land Area 46,174 SF Net Land Area 46,174 SF
1.06 Acres 1.06 Acres

Flood Panel 28089C0586F Flood Designation Zone X (Unshaded)
Dated March 17, 2010

Utilities All available to site. Terrain / Topography Level

Easements / Encroachments

Comments

None detrimental known

n/a

REAL ESTATE SERVICES



BBG

REAL ESTATE SERVICES

Sale Transaction Data for BBG Event #976576 on 4/26/2021 Net Area Gross Area

Transaction Date 4/26/2021 Consideration $365,171 Price PSF $7.91 $7.91

Sale Status Closed Adjustments 1] Price Per Acre $344,498 $344,498
Cash Equivalent Price $365,171

Property Rights Fee Simple

Transaction Component Real Estate

Tenancy Owner

Grantor JTS Capital Realty 3, LLC

Grantee RPM Pizza, LLC

Record Info Instrument No. 919215

Comments This is an arm's length sale. The median household income for a 1 mile radius is $50,328, for a 3 mile radius is

$60,593, and for a 5 mile radius is $67,723. The average daily traffic count in front of the property along Lake
Harbour Drive is 22,000 vehicles per day.

Verification 2/29/2024
Listing Broker/Courthouse Records
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Sale Comparable #6

1 Acre of Commercial Land
281 Trace Colony Park Drive
Ridgeland, MS 39157
Madison County

BBG Property #493492

m Notche,

d»m Rd

oy
Colony Py

%

-
. Froodom Ridg
W © Mapbox © Openstrestian

Property Data

Property Type/Use Land Lat/Long 32.425300/-90.1532
Commercial

Parcel ID # 071G-25B-002/02.00 (part of ) Census Tract 0302.06

Opportunity Zone No Frontage 2 way, 1 lane each way See Comments

(370.00 feet)

Gross Land Area 43,560 SF Net Land Area 43,560 SF
1.00 Acres 1.00 Acres

Flood Panel 28089C0567F Flood Designation Zone X (Unshaded)
Dated March 17, 2010

Utilities All available to site. Terrain / Topography Level

Easements / Encroachments

Comments

None detrimental known

| Market: Jackson, MS | Market Orientation: Suburban | SubMarket: Madison/Ridgeland | Metro Statistical Area:

Jackson, MS

REAL ESTATE SERVICES
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Sale Transaction Data for BBG Event #628093 on 12/9/2020 Net Area Gross Area

Transaction Date 12/9/2020 Consideration $326,700 Price PSF $7.50 $7.50

Sale Status Closed Adjustments 1] Price Per Acre $326,700 $326,700

Cash Equivalent Price $326,700

Property Rights Fee Simple

Grantor Trace Colony Park, LLC

Grantee AFR Development, LLC

Record Info Deed 3960 / 648

Comments The median household income for a 1 mile radius is $127,542, for a 3 mile radius is $61,028 and for a 5 mile radius is
$67,371. There is not an average daily traffic count available for Trace Colony Park Drive or Brame Road. However,
there is a minimal amount of daily traffic that passes in front of the property.

Verification 1/12/2021

Integra Realty Resources - Jackson

REAL ESTATE SERVICES
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Sale Comparable #7

0.72 Acres - South Maple Street
108 South Maple Street
Ridgeland, MS 39157-2305
Madison County

BBG Property #546223
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Property Data

Property Type/Use Land Lat/Long 32.427859 /-90.1346
Office

Parcel ID # 0721-30B-086/00.00 Census Tract 0301.09

Opportunity Zone No Frontage 355 - 186 ft along South Maple St; 169 ft

along W Hamilton Railroad

Gross Land Area 31,341 SF Net Land Area 31,341 SF
0.72 Acres 0.72 Acres

Flood Panel 28089C0567F Flood Designation Zone X (Unshaded)
Dated March 18, 2010

Utilities All available to site. Terrain / Topography Generally level

Easements / Encroachments

Comments

None detrimental known

Site has a corner lot position with a generally rectangular shape

11
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Transaction Date
Sale Status

Sale Transaction Data for BBG Event #704105 on 8/8/2020 Net Area Gross Area
8/8/2020 Consideration $275,000 Price PSF $8.77 $8.77
Closed Adjustments 1] Price Per Acre $382,215 $382,215
Cash Equivalent Price $275,000
Fee Simple

Property Rights
Grantor
Grantee
Record Info

Comments

Verification

Hughes Spellings Holdings, LLC

Linda Gail Rowling

3868 / 527

This is an Arm's Length sale. The property previously sold on 07/30/2019 for an undisclosed amount. The median
household income for a 1 mile radius is $82,769, for a 3 mile radius is $62,442 and for a 5 mile radius is $65,908.
There is not an average daily traffic count available for South Maple Street. However, there is a minimal amount of
daily traffic that passes in front of the property.

2/28/2022

Grantee / Courthouse Records

REAL ESTATE SERVICES
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James O. Turner

BBG Managing Director, Right-of-Way Practice Leader
REAL ESTATE SEAVICES Work: 601.499.0219
jturner@bbgres.com

James Turner is a Managing Director for BBG working out of the Jackson office. James has actively engaged in real estate
valuation and consulting since 2003. Extensive experience in the valuation of right of way, office buildings (CBD and
suburban), warehouse/distribution, hotels and motels, vacant land, and special purpose properties. Clients served
include banks and financial institutions, developers and investors, law firms, business/industry and government, and
mortgage bankers. Valuations have been performed for condemnation purposes, estate, and financing.

Appraisal Institute
Member: National Association of Realtors, July 2003

Member: Mississippi Association of Realtors, July 2003

Appraisal Institute, Associate Member Appraisal Institute, January 2004
Member: Greenwood Board of Realtors, January 2004 -December 2003
Member: Jackson Association of Realtors, January 2005

Member: Jackson Multiple Listing Service, January 2004

Vice President: Urban Renewal District Board, June 2014

Appraisal Institute, Member (MAI), January 2017

General Certified Real Estate Appraiser: State of Nebraska (License No. CG2023007R)
State of Mississippi (License No. GA-854) State of Arizona (License No. CCGA-1006370)
State of Louisiana (License No. G4056) State of New York (License No. 46000052785)
State of Texas (License N0.1380657) State of Virginia (License N0.4001017889)
State of Tennessee (License N0.5417) State of Kentucky (License No. 5493)

State of Kansas (License No. G-3254) State of South Carolina (License No. 7926)
State of Oklahoma (License No0.13427CGA) State of Arkansas (License No. CG-4292)

State of Alabama (License No. G01427) State of Georgia (License No. 383764)

State of lllinois (License No. 553.002925) State of Wyoming (License No. AP-2399)

State of Colorado (License No. CG200003415) State of Maryland (License No. 34979

BBA Degree, Delta State University, 2003

Successfully completed real estate and valuation courses approved by the Appraisal Institute,
accredited universities, and others available upon request.

Qualified as an expert witness in the Hinds County Court, MS Rankin County Court, MS, Madison County Court, MS, Holmes
County Court, MS, Yazoo County Court, MS

e
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State of Mississippi
MISSISSIPPI REAL ESTATE APPRAISAL BOARD

LICENSE # GA-854 STATUS: ACTIVE

JAMES OLIVER TURNER II

HAS BEEN GRANTED A LICENSE AS A
STATE CERTIFIED GENERAL APPRAISER
Effective Date: Expiration Date:

08/01/2023 // =5 - 07/31/2025

SIGNATURE OF LICENSEE
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John R. Praytor, MAI, AI-GRS

BB Senior Managing Director
REAL ESTATE SERVICES Work: 601.499.0215
jpraytor@bbgres.com

John Praytor is a Senior Managing Director for BBG in the Jackson office. Actively engaged in real estate valuation and
consulting since 1987. Extensive experience in the valuation of regional malls, community/neighborhood shopping
centers, office buildings - CBD and suburban, warehouse/distribution, multi-family (including CBD condominium
development), hotels and motels, vacant land and special purpose properties. Clients served include banks and financial
institutions, developers and investors, law firms, business/industry and government, and mortgage bankers. Valuations
have been performed for condemnation purposes, estate and financing. Experience is concentrated in metropolitan
properties including office buildings, industrial buildings, apartments, senior housing, shopping centers, convenience
stores, health facilities, condemnation, and litigation support.

Realtor of the Year, Jackson Association of Realtors, January 2009 December 2009

President: Board of Directors of the Jackson Association of Realtors, January 2008 December 2008
President: Jackson Multiple Listing Service, January 2011 December 2011

Vice President: Board of Directors of the Jackson Association of Realtors, January 2007 December 2007
Member: National Association of Realtors, August 1987

Member: Jackson Board of Realtors, July 1994

Member: Mississippi Association of Realtors, August 1987

Member: Board of Directors of the Jackson Multiple Listing Service, January 2002 December 2003
Member: Board of Directors of the Jackson Association of Realtors, January 2006 December 2006
Member: National Association of Realtors Appraisal Committee, January 2009 December 2012
Member: National Association of Realtors Multiple Listing Issues & Policies Committee, January 2009 December
2011

Member: National Association of Realtors Research Committee, January 2010 December 2012
Appraisal Institute, Member (MAI), April 2015

General Certified Real Estate Appraiser:

State of Mississippi (License No. GA-369) State of Texas (License No. 1380652)
State of Louisiana (License No. G3897) State of Florida (License No. RZ4203)
State of Tennessee (License No. 5234) State of Missouri (License No. 2020040039)

State of Georgia (License No. 383766)
State of lllinois (License No. 553.002931)
State of Oklahoma (License No. 13764CGA)

State of Arkansas (License No.CG-4346)
State of Virginia (License No. 4001017616)
State of Alabama (License No. G01465)
State of Arizona (License No. CGA-1009401)
State of New Mexico (License No. 03736-G)
State of lowa (License No. CG04036)

BBA Degree, Delta State University, 1990

MBA Degree, Delta State University, 1992

Qualified as an expert witness in the U.S. Federal Bankruptcy Court, Hinds County Court, MS, Rankin County
Court, MS, Holmes County Court, MS

VALUATION % ASSESSMENT
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State of Mississippi
MISSISSIPPI REAL ESTATE APPRAISAL BOARD

LICENSE # GA-369 STATUS: ACTIVE

JOHN R PRAYTOR

HAS BEEN GRANTED A LICENSE AS A
STATE CERTIFIED GENERAL APPRAISER

Effective Date: - @2 ( Expiration Date:
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