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DEC APPRAISAL SERVICE 
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July 16, 2025 

 

Nathan Robb 

Merritt Properties 

1 TW Alexander Drive 

Suite 115 

Durham, NC 27703 

 
RE: A 0.021 acre (942 SF) taking for a slope easement from a 90.67-acre lot located at 

4908 Nelson Road, Morrisville, North Carolina 27560 

 

Dear Mr. Robb: 

 

As you requested, I have made the necessary analysis to appraise the above referenced 

property in fulfillment of the letter of engagement dated February 5, 2025. The attached 

report provides essential data and detailed reasoning employed in reaching my opinion of 

value. 

 

The opinion of value is qualified by certain definitions, limiting conditions and 

certifications which are set forth in this report. There are no hypothetical conditions with 

extraordinary assumptions in appraisal report. The purpose of this appraisal is to develop 

an opinion of the estimate of damages to the 90.67-acre property, for a slope easement is 

installed for proposed industrial development. The Merritt Properties is financially 

responsible for the taking a 0.021-acre (942 SF) tract of land. The opinion of value is 

based on the date of valuation of February 21, 2025.  An exterior inspection of the subject 

was on February 21, 2025. 

 

The intended use of the report is to assist Merritt Properties in making internal planning 

purposes. It is intended only for use by Merritt Properties and your representatives. It 

may not be distributed to or relied upon by other persons or entities without our written 

permission. The appraisal report was developed by Arthur W. Dec, MAI. If you have any 

questions concerning the report, please contact Mr. Dec. 

 

  
Arthur W. Dec, MAI 

NC State Certified General Real Estate Appraiser #A4710 

Dec Appraisal Service 

http://www.decappraisal.com/
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4908 Nelson Road, Morrisville, NC 

 

Dec Appraisal Service 1 

Summary of Important Conclusions 
 

Owner: Wake County 

 

Client: Merritt Properties 

 

Property Identification: 4908 Nelson Road, Morrisville, NC 

 

Appraisal: Appraisal Report   

 

Interest Appraised: Fee Simple  

 

Effective Date of Value Estimate: February 21, 2025 

 

Date of Report: July 16, 2025 

 

Hypothetical Conditions: None Known 

 

Extraordinary Assumptions: Taking based on plans and specs provided 

 

Tax Data:   Total   $ 362,680  

         
This damage estimated is summarized in the following table: 

  

Estimated “Before” Value of Property As Vacant $725,360 

Estimated “After” Value of Property As Vacant $725,192 

Difference/Damages (February 21, 2025) $168 

  

The opinion of value of the taking (0.021 acre or 942 SF) is $168. 

 

The question of differences in value of the taking in fee simple rights versus as a 

slope easement both diminish the use of the 90.67 acre lot equally. Because of this 

they both have the same value. 
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Scope of Work 

 

The scope of work for this appraisal assignment involved the following: 

 

This is an appraisal report. The subject properties were inspected by the exterior. Use of 

this report is limited to the client(s) and other named uses because it may not contain 

supporting rationale for all the opinions and conclusions that are set forth. 

 

The purpose of this appraisal is to develop an opinion of the estimate of damages to the 

90.67-acre property, for a slope easement is installed for proposed industrial 

development. The Merritt Properties is financially responsible for the taking a 0.021-acre 

(942 SF) tract of land. The opinion of value is based on the date of valuation of February 

21, 2025.  An exterior inspection of the subject was on February 21, 2025. 

 

As indicated by Wake County public records, the property description of the 90.67 acres 

is identified as REID #0106723, PIN #0757-75-6465 with a physical address of 4908 

Nelson Road, Morrisville, NC 27560. The subject consists of 67.033 acres of pond and 

23.637 acres of undevelopable land. The entire subject parcel is located in a flood plain. 

 

This appraisal is a complete valuation of the 90.67 acre parcel both “before and after” the 

taking of the subject property, whereby approximately 0.021 acre (942 SF) of land is to 

be used for a slope easement.   

 

The aforementioned acquisition is a partial taking.  The “before and after” values will be 

the leading indicator of damages to the 90.67-acre parcel. Additional information will be 

the fair market value of the taking as of the date of inspection, February 21, 2025 and a 

second value based on the 0.021 acre (942 SF) remaining a slope easement. 

 

The aforementioned acquisition is a partial taking.  The subject site will still have road 

access so the proposed curb cut does not adversely affect the integrity of the property. 

 

The proposed taking does not affect the current integrity on the 90.67 acre parcel. Based 

on these factors, the only adverse effect of the taking is the size of the parcel. Because of 

this, the valuation in this report will be based on land values only. 

 

A highest and best use analysis of the subject was made of the site as vacant and of the 

property as currently improved. 

 

An analysis of market conditions, marketing time and exposure time as required by the 

Uniform Standards of Professional Appraisal Practice was conducted. In this market, 

exposure and marketing time can be a hard fact to verify; due to many properties being 

sold through confidential marketing and listing agreements. The marketing times and 

exposure times are presented in this report. Most of this information was discovered 

through interviews with brokers and are limited in reliability as such. This information is 

from verified sources as well as oral representations by brokers to support the estimated 

marketing and exposure time for the subject. 
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The Scope of the Appraisal based on these definitions is as follows: 

 

Vacant land is best valued through the application of the Sales Comparison Approach.   

 

Improved (or proposed) income producing property is best valued through the application 

of the three traditional approaches to value, i.e., the Cost Approach, the Sales 

Comparison Approach, and the Income Approach.   

 

The initial step in the appraisal process is the market research phase, whereby basic data 

is collected and refined from all available sources. Data sources include local municipal 

governments, public records, chambers of commerce, private real estate professionals, 

owners/investors of comparable properties, on-site management and/or leasing agents at 

comparable properties, the actual subject property history (when applicable) and real 

estate publications. This information is verified and checked for accuracy and 

applicability.   

 

Information relating to the subject property also collected includes ad valorem tax data, 

zoning information, utility availability, flood plain information, topography, frontage, 

access and existing improvements. Building plans were reviewed and the site plan 

studied as to the relationship of the site and the improvements. The improvements are 

inspected to determine the physical condition and functional utility. Other properties in 

the neighborhoods are inspected to develop an overall opinion of the character, 

composition and future trends of the sub-market. The consideration of all these factors, 

acting in concert, leads to a conclusion of the highest and best use for the subject 

property, which is the basis of the valuation methodology. 

 

Cost Approach 

 

The following definition of Cost Approach is quoted from The Dictionary of Real Estate 

Appraisal, Seventh Edition; published by the Appraisal Institute, copyright 2022. 

 

"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.” 

 

The subject taking is currently a portion of the property that has no improvements, 

so the cost approach is not utilized in report. 
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Sales Comparison Approach   
 

The following definition of Sales Comparison Approach is quoted from The Dictionary 

of Real Estate Appraisal, Seventh Edition; published by the Appraisal Institute, copyright 

2022. 

 

"A set of procedures in which a value indication is derived by comparing the property 

being appraised to similar properties that have been sold recently, then applying 

appropriate units of comparison and making adjustments to the sale prices of the 

comparables based on the elements of comparison. The sales comparison approach may 

be used to value improved properties, vacant land or land being considered as though 

vacant; it is the most common and preferred method of land valuation when an adequate 

supply of comparable sales is available.” 

 

I have personally verified and analyzed sales of similar improved properties in the 

subject’s market for comparison with the subject property to develop and support an 

opinion of value through the sales comparison approach. 

 

Income Approach 

 

The following definition of Income Approach is quoted from The Dictionary of Real 

Estate Appraisal, Seventh Edition; published by the Appraisal Institute, copyright 2022. 

 

"A set of procedures through which an appraiser derives a value indication for an 

income-producing property by converting its anticipated benefits (cash flows and 

reversions) into property value. This conversion can be accomplished in two ways. One 

year’s income expectancy can be capitalized at a market-derived capitalization rate or at 

a capitalization rate that reflects a specified income pattern, return on investment and 

change in the value of the investment. Alternatively, the annual cash flows for the holding 

period and the reversion can be discounted at a specified yield rate.” 

 

The client is requesting land value as vacant based on highest and best use, so the 

income approach to value is not utilized in this report. 

 

The Communication of the development processes of this appraisal is found throughout 

this Appraisal Report and is intended to conform to Standard Rule 2-2 (a) of the Uniform 

Standards of Professional Appraisal Practice and to the requirements of the Appraisal 

Institute. Attached in the report are additional certifications, assumptions and limiting 

conditions, which further the understanding of the reader relating to the limitations of 

valuation of real property which, by its nature, is an inefficient market. It is crucial for the 

reader to understand the assumptions and limiting conditions in order to fully understand 

the complexity of the processes and the rationale, of which, is the foundation of the final 

value opinion. 

 

Because third party information is used in the report, it is necessary to make certain 

assumptions and limiting conditions in the development of my opinion of value. These 
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assumptions and limiting conditions generally concern the title to the property and the 

physical and functional characteristics of the property. Therefore, this appraisal is subject 

to the assumptions, limiting conditions and the extraordinary assumptions in this report. 

 

Additional encumbrances exist in the form of set-backs, deed restrictions, drainage and 

utility easements. These factors have all been considered throughout the appraisal 

process, disclosed, summarized and discussed in detail in this appraisal report. 

 

I have not researched the title to this property, nor have I completed a survey of the land. 

 

I have not tested the utility or mechanical systems, and it is assumed that they are in 

adequate working order, unless otherwise stated in this report. I have no knowledge of the 

structural integrity of the structure. I did not make a roof inspection. Since I am not a 

structural engineer, there has been no attempt to determine the structural integrity of the 

property or of the component parts. 

 

Unless otherwise stated in this report, the existence of hazardous substances, including 

but not limited to asbestos, polychlorinated biphenyls, petroleum leakage or agricultural 

chemicals, which may or may not be present on the property, or other environmental 

conditions, were not called to my attention of, nor did I become aware of such during my 

inspection. I have no knowledge of the existence of such materials on or in the property 

unless otherwise stated.  

 

I am not qualified to test such substances or conditions. The presence of such substances 

or environmental conditions may affect the value of the property. The opinions of value 

are predicated on the assumption that there is no such condition on or in the property or 

in such proximity thereto that it would cause a loss in value. No responsibility is assumed 

for any such conditions, or for any expertise or engineering knowledge required to 

discover them. 

 

The American with Disabilities Act (ADA) became effective January 26, 1992. I have 

made no compliance survey or an analysis of this property to determine if the property is 

in conformity with the various detailed requirements of the ADA. It is possible that a 

survey of the property, together with 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 ADA. If so, this fact could have a negative effect upon the value of the property. 

Since I have no direct evidence relating to this issue, I did not consider possible non-

compliance with the requirements of ADA in estimating the value of this property. 

Typically, a property of this type must comply with ADA requirements. 

 

I have not made a personal inspection of the property appraised.  

 

Data sources for the subject include: interior and exterior inspection, Guilford County 

website and the owner. Data sources for Sales Comparison and Income Approach 

include: County website, Triangle Multiple Listing Service, Appraiser Data Exchange 

and CoStar. Interviews with realtors, owners, tenants and other appraisers used to verify 
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sales and rentals, with additional verification by deed search. All are thought to be 

credible sources of information and are the sources reasonably expected to be the 

majority of data sources of my peers necessary to produce credible results. 

 

It is this appraiser’s opinion that this assignment does not mislead the client or the public 

in its presentation of the subsequent format, and that every effort has been made to supply 

the readers with ample data with which to discern the following conclusions. 

 

I have performed no services, as an appraiser or in any other capacity, regarding the 

property that is the subject of this report within the three-year period immediately 

preceding acceptance of this assignment. 

 

As required by Standard 2-2 (b) this Restricted Report includes the following 

information: 

 

i. State the identity of the client, or if the client requested anonymity, state that the 

identity is withheld at the client’s request but is retained in the appraiser’s work 

file. 

ii. State the identity of any other intended user(s) by name. 

iii. Clearly and conspicuously state a restriction that limits use of the report to the 

client and the named intended user(s). 

iv. Clearly and conspicuously warn that the report may contain supporting rationale 

for all of the opinions and conclusions set forth in the report. 

v. State the intended use of the appraisal. 

vi. State information sufficient to identify the real estate involved in the appraisal. 

vii. State the real property interest appraised. 

viii. State the type of value and cite the source of its definition. 

ix. State the effective date of the appraisal and the date of the report. 

x. State the scope of work used to develop the appraisal.  

xi. State the extent of any significant real property appraisal assistance. 

xii. Provide sufficient information to indicate that the appraiser complied with the 

requirements of Standard 1 by: stating the appraisal methods and techniques 

employed, stating the reasons for excluding the sales comparison, cost or income 

approach(es) if any have not been developed, summarizing the results of 

analyzing the subject sales, agreement of sale, options, and listings in accordance 

with Standard Rule 1-5 and stating the value opinion(s) and conclusion(s).  

xiii. State the use of the real estate existing as of the date and the use of the real estate 

reflected in appraisal. 

xiv. When an opinion of highest and best use was delivered by the appraiser, state that 

opinion. 

xv. Clearly and conspicuously; state all extraordinary assumptions and hypothetical 

conditions, and state that their use might have affected the assignment results. 

xvi. Include a signed certification in accordance with Standards Rule 2-3. 
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Purpose of the Appraisal 

 

The purpose of this appraisal is to develop an opinion of the estimate of damages to the 

90.67-acre property, for a slope easement is installed for proposed industrial 

development. The Merritt Properties is financially responsible for the taking a 0.021-acre 

(942 SF) tract of land. The opinion of value is based on the date of valuation of February 

21, 2025.  An exterior inspection of the subject was on February 21, 2025. This appraisal 

is an appraisal report containing a summary of the premises, data, reasoning, opinions, 

analyses and conclusions with supporting documentation (such as deed copies, zoning 

information, etc.) retained in the work file an designed to meet the requirements of an 

“Appraisal Report” as prescribed by “USPAP”, Rule 2-2(a).”.  

 

Intended Use of Appraisal and Intended User 

 

The intended use of the report is to assist Merritt Properties and Wake County in making 

internal planning purposes. It is intended only for use by Merritt Properties, Wake 

County and your representatives. It may not be distributed to or relied upon by other 

persons or entities without our written permission. 
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Property Rights Appraised 

 

Definition of Real Property Estates 

 

For valuation purposes in this report, three estates are defined below.   

 Market value of the fee simple estate to an owner-user is the worth to this type 

buyer via the sales comparison approach.  Income generation is not an important 

factor to this buyer.  Property suitability for the buyer's own use is the primary 

purchasing criteria.  Occupancy and lease-up costs are not relevant for this type 

of real property. 

 The fee simple estate for a multi-tenant facility is different from the one 

immediately above.  A different interpretation is appropriate for a building 

designed to generate real estate rental income like a shopping center or 

apartment building.  This estate for this type property is defined as the worth to 

the most probable buyer assuming the property is already leased to a level of 

stabilized occupancy at normal market terms including market rent.  Lease-up 

costs are assumed already paid.  

 Market value of the leased fee estate is defined as the worth of real property to its 

current owner as encumbered by terms specified in one or more leases.   

 Lastly, a leasehold estate is defined as one tenant’s interest in real property as 

defined by a lease.  

 

These definitions are crucial concepts in the valuation for all real property. This report 

was intended to serve one property interest as instructed by the client. The market value 

under a Fee Simple Estate has been thoroughly identified throughout this report 

supported by the Sales Comparison Approach to value. 
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Hypothetical Conditions 

 

The following definition of Hypothetical Condition is quoted from The Dictionary of 

Real Estate Appraisal, Seventh Edition; published by the Appraisal Institute, copyright 

2022. 

 

"That which is contrary to what exists but is supposed for the purpose of analysis. 

Hypothetical Conditions assume conditions contrary to known facts about physical, legal, 

or such as market conditions or trends; or about the integrity of data used in an analysis. 

A hypothetical condition may be used in an assignment if: 

 

 Use of the hypothetical condition is clearly required for legal purposes, for 

purposes of reasonable analysis or for purposes of comparison; 

 Use of the hypothetical condition results in a credible analysis; and 

 The appraiser complies with the disclosure requirements set forth in USPAP for 

hypothetical conditions." 

 

There were no hypothetical conditions considered in this appraisal assignment. 

 

Extraordinary Assumptions 

 

The following definition of Extraordinary Assumption is quoted from The Dictionary of 

Real Estate Appraisal, Seventh Edition; published by the Appraisal Institute, copyright 

2022. 

 

"An assumption, directly related to a specific assignment, which if found to be false, 

could alter the appraiser’s opinions or conclusions. Extraordinary assumptions presume 

as fact otherwise uncertain information about physical, legal or economic characteristics 

of the subject property; or about conditions external to the property such as market 

conditions or trends; or about the integrity of data used in the analysis. An extraordinary 

assumption may be used in an assignment if: 

 

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

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

 Use of the extraordinary assumption results in credible analysis; and 

 The appraiser complies with the disclosure requirements set forth in USPAP for 

extraordinary assumptions.” 

 

There is an extraordinary assumption based on plans and specs provided. If these 

assumptions are incorrect, it could alter conclusions in this appraisal assignment. 
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Definition of Value  

 

The definition of "Market Value" in which this appraiser addresses is cited from federal 

guidelines following the language of Title XI of the Financial Institutions Reform, 

Recovery and Enforcement Act. 

 

The following definition of "Market Value" is used by agencies that regulate federally 

insured financial institutions in the United States and is located in “The Dictionary of 

Real Estate Appraisal” fourth edition, on page 177: 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 sellers, each acting prudently, knowledgeably and assuming the 

price is not affected by undue stimulus.  Implicit in this definition are the consummation 

of a sale as of a specified date and the passing of title from seller to buyer under 

conditions whereby: 

 

1. Buyer and seller are typically motivated. 

2. Both parties are well informed or well advised, and each act in what they 

consider their own best interest. 

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

4. Payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto.  

5. The price represents the normal consideration for the property sold 

unaffected by special or creative financing or sales concessions granted by 

anyone associated with the sale. 

 

For purposes of this appraisal, the opinion of Market Value is in terms of cash or of 

financing equivalent to cash. 

 

Date of Value Estimate  

 

The date of value estimate is February 21, 2025. 
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4908 Nelson Road, Morrisville, North Carolina 27560  

 

Identification of the Property 

 

Property Identification 

Property Type Commercial 

Property Owner Wake County 

Type of Ownership Fee Simple Interest 

Property Name N/A 

Address 4908 Nelson Road, Morrisville, NC 27560 

History No sales, transfers or listings in the previous 3 years. 

Site Size 90.67 Acre 

Utilities Public Water, Sewer 

Flood Map Zone AE, Panel 3720075700K, 07/19/2022 

Building Info None 

Zoning R./R - Resource/Recreation District 

Highest & Best Use Commercial 

REID 0106723 

PIN Number 0757-75-6465 

Road Frontage 439’ north side of Nelson Road at dry area 

Wetlands 90.67 Acres  

Legal Description See Deed and Tax Cards in Addenda 

Assessment $362,680 

Taxes - 2024 Exempt 

Marketing Time 6-12 Months 

Exposure Time 6-12 Months 

 

Summary 

 

As indicated by Wake County public records, the property description of the 90.67 acres 

is identified as REID #0106723, PIN #0757-75-6465 with a physical address of 4908 

Nelson Road, Morrisville, NC 27560. The subject consists of 67.033 acres of pond and 

23.637 acres of undevelopable land. The entire subject parcel is located in a flood plain. 

 

This appraisal is a complete valuation of the 90.67 acre parcel both “before and after” the 

taking of the subject property, whereby approximately 0.021 acre (942 SF) of land is to 

be used for a slope easement.   

 

The aforementioned acquisition is a partial taking.  The “before and after” values will be 

the leading indicator of damages to the 90.67-acre parcel. Additional information will be 

the fair market value of the taking as of the date of inspection, February 21, 2025 and a 

second value based on the 0.021 acre (942 SF) remaining a slope easement. 

 

The aforementioned acquisition is a partial taking.  The subject site will still have road 

access so the proposed curb cut does not adversely affect the integrity of the property. 
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The proposed taking does not affect the current integrity on the 90.67 acre parcel. Based 

on these factors, the only adverse effect of the taking is the size of the parcel. Because of 

this, the valuation in this report will be based on land values only. 

 

Flood Map – Zone AE, Panel #3720075700K, dated 07/19/2022 
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Plat 

 

 
 

 

Aerial Plat with 67.33 Acres of Pond 
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Portion of the Subject Parcel with Proposed Slope Easement 
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Slope Easement Description 
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Preliminary Plat 
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Subject Pictures 
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Sales Comparison Approach 

 

Valuation - Before the Taking 
 

Immediately following is a summary of similar sales. 

 

COMPARABLE LAND SALES 

 

SALE 

LOCATION 

REID# 
ZONING 

SALES 

DATE 

SALES 

PRICE 

SIZE(AC) 

 

 

$/AC 

 

Subject 

4908 Nelson Road 

Morrisville 

0106723 

RR N/A N/A 90.67 N/A 

1 

116 Kilt Way 

Durham 

233732 

RR 01/18/23 $159,000 

 

38.50 

 

 

$4,130 

 

2 

2120 Lizard Lick Road 

Zebulon 

0055265 

R-40W 08/18/21 $85,000 9.70 $8,763 

3 

2128 Lizard Lick Road 

Zebulon 

0042112 

R-40W 08/18/21 $135,000 

 

15.20 

 

 

$8,882 

 

4 

535 Quail Roost Farm 

Road 

Rougemont 

230371 

RR 07/09/21 $402,398 45.73 $8,799 
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Comparable Land Sale No. 1 

 

 
 

 

Property Identification  

 

Address  116 Kilt Way, Durham, NC – Durham County 

REID 233732 

Property Residential, Vacant 

 

Sales Data 

 

Grantor Council L. Shaw Estate 

Grantee Jeff & Jill Schrimsher 

Sale Date 01/18/23 Deed/Page 9849/973 

Sale Price $159,000 Property Rights Fee Simple 

Sale History None in prior three years. Conditions of Sale Arm’s Length 

Verification Micah Woodall (LB) & Public Record 

 

Land Data 

 

Gross Size 38.50 Ac Front Footage Interior Lot  

Zoning RR Shape Irregular 

Utilities None Flood Info 0.89 Ac 

Topography Rolling, Woods 

 

Indicators 

 

Price/Gross Acre $4,130  
 

Remarks: This site is 100% wooded at time of sale with no utilities available. The land is located 

in the southern quadrant of Saint Mary’s Road and NC Highway 159 and the site is divided by a 

power line easement and has no deeded access.  
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Comparable Land Sale No. 2 

 

 
 

Property Identification  

 

Address  2120 Lizard Lick Road, Zebulon, NC – Wake County  

REID 0055265 

Property Residential, Vacant 

 

Sales Data 

 

Grantor Amy Weathers Nuttall et al. 

Grantee Fu Guanjiu 

Sale Date 08/18/21 Deed/Page 18653/1638 

Sale Price $85,000 Property Rights Fee Simple 

Sale History None in prior three years. Conditions of Sale Arm’s Length 

Verification Lesley C. Hunt (LB ) & Public Record 

 

Land Data 

 

Gross Size 9.70 Ac Front Footage Yes, Main Road  

Zoning R-40W Shape Irregular 

Utilities Electricity Flood Info 8.30 Ac 

Topography Rolling, Woods 

 

Indicators 

 

Price/Gross Acre $8,763  
 

Remarks: This site is 80% wooded with only electricity available. The land is a split lot located 

in the northeast quadrant of Lizard Lick Road and US Highway 64. This site includes 8.30 acres 

in flood plain (86%) and has no deeded access. 
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Comparable Land Sale No. 3 

 

 
 

Property Identification  

 

Address  2128 Lizard Lick Road, Zebulon, NC – Wake County 

REID 0042112 

Property Residential, Vacant 

 

Sales Data 

 

Grantor Richard T. Liles Trustee 

Grantee Fu Guanjiu 

Sale Date 08/18/21 Deed/Page 18652/1760 

Sale Price $135,000 Property Rights Fee Simple 

Sale History None in prior three years. Conditions of Sale Arm’s Length 

Verification Lesley C. Hunt (LB) & Public Record 

 

Land Data 

 

Gross Size 15.20 Ac Front Footage Yes, Main Road  

Zoning R-40W Shape Irregular 

Utilities Electricity Flood Info 4.54 Ac 

Topography Rolling, Woods 

 

Indicators 

 

Price/Gross Acre $8,882  
 

Remarks: This site is 100% wooded with only electricity available. The land is a split lot located 

in the northeast quadrant of Lizard Lick Road and US Highway 64. This site includes 4.54 acres 

in flood plain (30%) and has no deeded access. 
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Comparable Land Sale No. 4 

 

 
 

Property Identification  

 

Address  535 Quail Roost Farm Road, Rougemont, NC – Durham County 

REID 230371 

Property Residential, Vacant 

 

Sales Data 

 

Grantor Quail Roost Farm Enterprises, LLC 

Grantee Sugarfoot Rougemont, LLC 

Sale Date 07/09/21 Deed/Page 9390/613 

Sale Price $402,398 Property Rights Fee Simple 

Sale History 06/23/21; $0; 2050/131 Conditions of Sale Arm’s Length 

Verification Mary K. Shell (LB) & Public Record 

 

Land Data 

 

Gross Size 45.73 Ac Front Footage Yes, Main Road  

Zoning RR Shape Irregular 

Utilities Electricity Flood Info 17.0 Ac 

Topography Rolling, Woods 

 

Indicators 

 

Price/Gross Acre $8,799  
 

Remarks: This site is 64% wooded with only electricity available. The land is located in the 

southwest quadrant of Quail Roost Farm Road and US Highway 501. This site includes 29.16 

acres in flood plain (64%). The subject has no access to public utilities and does not perk. 
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Site Sales Adjustment Grid  

 

Address 116 Kilt 
2120 Lizard 

Lick 

2128 Lizard 

Lick   

535 Quail 

Roost Farm 
4908 Nelson 

Element Sale 1 Sale 2 Sale 3 Sale 4 Subject 

Transaction Type 
Arm’s Length 

Sale  

Arm’s Length 

Sale  

Arm’s Length 

Sale  

Arm’s Length 

Sale  
N/A 

Transaction Date 01/19/23 08/18/21 08/18/21 07/09/21 Mar-25 

Zoning RR R-40W R-40W RR RR 

Sales Price $159,000 $85,000 $135,000 $402,398 None 

Acres 38.50 Ac 9.70 Ac 15.20 Ac 38.50 Ac 90.67 Ac 

Sale Price Per Acre $4,130 $8,763 $8,882 $8,799 None 

Property Rights adj. 
Fee Simple 

0.00% 
Fee Simple 

0.00% 
Fee Simple 

0.00% 
Fee Simple 

0.00% 
Fee Simple 

Financing adjustment 
Cash 

0.00% 
Cash 

0.00% 
Cash 

0.00% 
Cash 

0.00% 
Assumes Cash 

Conditions of sale adj. 
Arm’s Length 

0.00% 

Arm’s Length 

0.00% 

Arm’s Length 

0.00% 

Arm’s Length 

0.00% 

Assumes Arm’s 

Length 

Expenditure After Sale adj. 
None 

0.00% 

None 

0.00% 

None 

0.00% 

None 

0.00% 
Assumes None 

Market conditions adj. 
Jan-23 

4.00% 

Aug-21 

7.50% 

Aug-21 

7.50% 

Jul-21 

7.50% 

Effective Date 

of Value 

Subtotal $4,297 $9,439 $9,567 $9,478 None 

Location adjustment  
Durham 
0.00% 

Zebulon 
0.00% 

Zebulon 
0.00% 

Rougemont 
0.00% 

Morrisville 

Zoning/Use adjustment 
RR 

0.00% 

R-40W 

0.00% 

R-40W 

0.00% 

RR 

0.00% 
RR 

Flood Plain adjustment 
2% 

-24.50% 

86% 

-3.50% 

30% 

-17.50% 

44% 

-16.50% 
100% Ac 

Size adjustment 
38.50 Ac 

0.00% 
9.70 Ac 
0.00% 

15.20 Ac 
0.00% 

38.50 Ac 
0.00% 

90.67 Ac 

Shape & Topography 

adjustment 

Similar 
0.00% 

Similar 
0.00% 

Similar 
0.00% 

Similar 
0.00% 

Irregular 

Cleared/Wooded 

adjustment 

100% Woods 

0.00% 

80% Woods 

0.00% 

100% Woods 

0.00% 

64% Woods 

0.00% 

 
100% Woods 

 

Access/Visibility 

adjustment 

Interior Lot 

100.00% 

Main Road 
Frontage 

0.00% 

Main Road 
Frontage 

0.00% 

Main Road 
Frontage 

0.00% 

Main Road 

Frontage 

Total of other Adjustments 75.50% -3.50% -17.50% -16.50%  

Adjusted sale price per 

Acre 
$7,541 $9,109 $7,893 $7,914  
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Summary of Sales 

 

All of the sales presented in the preceding table are located in the extended market area 

and are meaningful in the analysis and valuation of the subject site. All the sales have 

similar use and size and provide meaningful support to opinion of value. After 

adjustments, all of the sales indicate a fairly narrow range of adjusted values. I have made 

quantitative adjustments to the sales, but only adjustments that are market supported.  

 

Unit of Comparison 

 

Market participants in this area more frequently utilize price per acre. Because of this, the 

unit of comparison for the subject site is sale price per acre. All data collected was 

presented in this manner. 

 

Elements of Comparison – Line Item Adjustments 

 

Property Rights 

 

The property rights for all of these comparable sales transferred in fee simple. There is no 

adjustment for property rights. 

 

Financing 

 

All of the sales in the analysis are in cash or terms of cash. There is no adjustment for 

financing for any of these transactions. 

 

Conditions of Sale 

 

All the sales in the analysis are arm’s length transactions with no atypical motivations on 

any of the parties of these transactions. There is no adjustment for conditions of sale. 

 

Expenditures Immediately After Sale 

 

There are no atypical or unusual expenditures after the sale were made for all the sales in 

the analysis. All of the sales are similar in location and preparation to the subject, 

including availability of utilities, entitlement, access and topography. These 

characteristics are the most common expenditures after a sale for land sales. There is no 

adjustment for expenditures. 

 

Market Conditions 

 

All the sales in this analysis sold since July 2021. Land Values for greenspace have 

increased 1%/year to 3%/year over the past few years in the area. An adjustment of 

2%/year is used for market conditions. 
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Location  

 

The subject and all the sales are located in similar areas with no adjustment for location.  

 

Subject Morrisville Adjustment 

Sale 1 Durham None 

Sale 2 Zebulon None 

Sale 3 Zebulon None 

Sale 4 Rougemont None 

 

Zoning 

 

The following table lists the zoning for the subject and sales, which are similar with no 

adjustment for zoning. 

 

Subject RR Adjustment 

Sale 1 RR None 

Sale 2 R-40W None 

Sale 3 R-40W None 

Sale 4 RR None 

 

Flood Plain 

 

Flood plain adjustment of 1% is made for every 4% difference. 

 

Subject 100% Adjustment 

Sale 1 2% -24.5% 

Sale 2 86% -3.5% 

Sale 3 30% -17.5% 

Sale 4 44% -16.5% 

 

Size 

 

The subject is 90.67 acres. The sales size range from 9.70 acres to 45.73 acres, which 

does not bracket the subject. The sales are considered similar in size with no adjustment. 

 

Subject 90.67 Ac Adjustment 

Sale 1 38.50 Ac None 

Sale 2 9.70 Ac None 

Sale 3 15.20 Ac None 

Sale 4 45.73 Ac None 
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Shape and Topography 

 

The shape of each parcel is unique in its own way; however, some are irregular and some 

are rectangular. The shapes of the greenspace sites have little to no impact on the overall 

value of the sites. The topography of all the sales is similar. There is no recent market 

data available to indicate necessary adjustments for site shape or topography. There is no 

adjustment for shape or topography. 

 

Cleared/Wooded 

 

The subject and all the sales have woods, with no significant differences, so no 

adjustment made. 

 

Subject 100% Woods Adjustment 

Sale 1 100% Woods None 

Sale 2 80% Woods None 

Sale 3 100% Woods None 

Sale 4 64% Woods None 

 

Accessibility/Visibility 

 

The subject and sales 2, 3 and 4 are accessible from a public road with no adjustment for 

accessibility needed. Sale 1 is an interior lot that is inferior in accessibility. 

 

Subject Public Road Adjustment 

Sale 1 Interior Lot 100.0% 

Sale 2 Public Road None 

Sale 3 Public Road None 

Sale 4 Public Road None 

Reconciliation  

 

I have thoroughly researched vacant site sales in the immediate market area. The adjusted 

sale price per acre ranges from $7,541 to $9,109. 

 

The adjusted median sale price per acre is $7,904. 

 

The adjusted median sale price per acre is $8,114. 

 

The market value of the subject is $8,000 per acre. 

 

90.67 Acres x $8,000/Acre = $725,360. 

 

The opinion of value before the taking is $725,360. 
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Valuation – After the Taking 

 

Description of the Taking 

 

The purpose of this appraisal is to develop an opinion of the estimate of damages to the 

90.67-acre property, for a slope easement is installed for proposed industrial 

development. The Merritt Properties is financially responsible for the taking a 0.021-acre 

(942 SF) tract of land. The opinion of value is based on the date of valuation of February 

21, 2025.  An exterior inspection of the subject was on February 21, 2025. 

 

As indicated by Wake County public records, the property description of the 90.67 acres 

is identified as REID #0106723, PIN #0757-75-6465 with a physical address of 4908 

Nelson Road, Morrisville, NC 27560. The subject consists of 67.033 acres of pond and 

23.637 acres of undevelopable land. The entire subject parcel is located in a flood plain. 

 

This appraisal is a complete valuation of the 90.67 acre parcel both “before and after” the 

taking of the subject property, whereby approximately 0.021 acre (942 SF) of land is to 

be used for a slope easement.   

 

The aforementioned acquisition is a partial taking.  The “before and after” values will be 

the leading indicator of damages to the 90.67-acre parcel. Additional information will be 

the fair market value of the taking as of the date of inspection, February 21, 2025 and a 

second value based on the 0.021 acre (942 SF) remaining a slope easement. 

 

The aforementioned acquisition is a partial taking.  The subject site will still have road 

access so the proposed curb cut does not adversely affect the integrity of the property. 

 

The proposed taking does not affect the current integrity on the 90.67 acre parcel. Based 

on these factors, the only adverse effect of the taking is the size of the parcel. Because of 

this, the valuation in this report will be based on land values only. 

 

The subject lot is 90.67 acre before the taking. The taking is 0.021 acre. 

 

90.67 acres – 0.021 acre = 90.649 

 

The subject parcel after the taking contains 90.649 acres. 

 

As stated above, the taking does not affect the integrity and use of the current parcel. 

Because of this, the value of the lot per acre should not change. 

 

The subject’s estimated sales price per acre after the taking is $8,000. 

 

90.649 Acres x $8,000/Acre = $725,192 

 

The opinion of value after the taking is $725,192.  
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Reconciliation and Final Value Estimate 

 

This damage estimated is summarized in the following table: 

  

Estimated “Before” Value of Property As Vacant $725,360 

Estimated “After” Value of Property As Vacant $725,192 

Difference/Damages (February 21, 2025) $168 

  

The opinion of value of the taking (0.021 acre or 942 SF) is $168. 

 

The question of differences in value of the taking in fee simple rights versus as a 

slope easement both diminish the use of the 90.67 acre lot equally. Because of this 

they both have the same value. 

 

As a result of my investigation and analysis, it is my opinion that the current market 

value of the identified Fee Simple interest in the 0.021 acre taking of the property at 4908 

Nelson Road, Morrisville, North Carolina 27560, as of February 21, 2025 is: 

 
 

 
 ONE HUNDRED SIXTY EIGHT DOLLARS 

 ($168) 

 

  

 
Arthur W. Dec, MAI 

NC State Certified General Real Estate Appraiser #A4710 

Dec Appraisal Service 
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Certification  

 
I certify that, to the best of our knowledge and beliefs: 

 

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

 The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 

limiting conditions, and are my personal, impartial, unbiased professional analyses, opinions, and 

conclusions. 

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

no personal interest with respect to the parties involved. 

 I have performed no services, as an appraiser or in any other capacity, regarding the property that        

is the subject of this report within the three-year period immediately preceding acceptance of this 

assignment. 

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

involved with this assignment. 

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

results 

 My compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value that favors the cause of the client, the 

amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 

subsequent event directly related to the intended use of this appraisal. 

 My analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice (USPAP). 

 Arthur W. Dec did make a personal inspection of the property that is the subject of this report. 

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

certification. 

 My analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the requirements of the Code of Professional Ethics and the Standards of 

Professional Practice of the Appraisal Institute. 
 The use of this report is subject to the requirements of the Appraisal Institute relating to review by 

its duly authorized representatives. 

 As of the date of this report, I have completed the Standards and Ethics Education Requirements 

for Designated Members of the Appraisal Institute. 

 

 
Arthur W. Dec, MAI 

NC State Certified General Real Estate Appraiser #A4710 

Dec Appraisal Service 
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General Assumptions and Limiting Conditions 

 

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

 

1. No responsibility is assumed for the legal description provided or for matters 

pertaining to legal or title considerations.  Title to the property is assumed to be 

good and marketable unless otherwise stated. 

 

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

otherwise stated. 

 

3. Responsible ownership and competent property management are assumed. 

 

4. The information furnished by others is believed to be reliable, but no warranty is 

given for its accuracy. 

 

5. All engineering studies are assumed to be correct.  The plot plans and illustrative 

material in this report are included only to help the reader visualize the property. 

 

6. It is assumed that there are no hidden or unapparent conditions of the property, 

subsoil, or structures that render it more or less valuable.  No responsibility is 

assumed for such conditions or for obtaining the engineering studies that may be 

required to discover them. 

 

7. It is assumed that the property is in full compliance with all applicable federal, 

state, and local environmental regulations and laws unless the lack of compliance 

is stated, described, and considered in the appraisal report. 
 

8. It is assumed that the property conforms to all applicable zoning and use 

regulations and restrictions unless a nonconformity has been identified, described, 

and considered in the appraisal report. 

 

9. It is assumed that all required licenses, certificates of occupancy, consents, and 

other legislative or administrative authority from any local, state, or national 

government or private entity or organization have been or can be obtained or 

renewed for any use on which the opinion of value contained in this report is 

based 

 

10. It is assumed that the use of the land and improvements is confined within the 

boundaries or property lines of the property described and that there is no 

encroachment or trespass unless noted in the report. 

 

11. Unless otherwise stated in this report, the existence of hazardous materials, which 

may or may be present on the property, was not observed by the appraiser.  The 

appraiser has no knowledge of the existence of such materials on or in the 

property.  The appraiser, however, is not qualified to detect such substances.  The 

presence of substances such as asbestos, unreaformaldehyde foam insulation and 
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other potentially hazardous materials may affect the value of the property that 

would cause a loss in value. No responsibility is assumed for such conditions or 

for any expertise or engineering knowledge required to discover them. The 

intended user is urged to retain an expert in this field if desired. 
 

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

 

1. Any allocation of the total value estimated in this report between the land and the 

improvements applies only under the stated program of utilization. The separate 

values allocated to the land and buildings must not be used in conjunction with 

any other appraisal and are invalid if so used. 

 

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

publication. 

 

3. The appraiser, by reason of this appraisal, is not required to give further 

consultation or testimony or to be in attendance in court with reference to the 

property in question unless arrangements have been previously made. 

 

4. Disclosure of the contents of the appraisal report is governed by the Code of 

Professional Ethics of the Appraisal Institute and is subject to peer review. 

 

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

as to value, the identity of the appraiser, or the firm with which the appraiser is 

connected) shall be disseminated to the public through advertising, public 

relations, news, sales, or other media without the prior written consent and 

approval of the appraiser. 

 

6. Any value estimates provided in the report apply to the entire property, and any 

proration or division of the total into fractional interests will invalidate the value 

estimate, unless such proration or division of interests has been set forth in the 

report. 

 

 

7. 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. 

 

8. The Americans with 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 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 the issue, possible noncompliance with the requirements of ADA was 

not considered in estimating the value of the property. 
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Restricted Appraisal Report 

 

 

This is a Restricted Report, which is intended to comply with the reporting requirements 

set forth under Standards Rule 2-2 (b) of the Uniform Standards of Professional 

Appraisal Practice for a “Restricted Report”.  As such, it presents discussions of the 

data, reasoning, and analyses that were used in the appraisal process to develop the 

appraiser’s opinion of value.  Supporting documentation concerning the data, reasoning, 

and analyses is retained in the appraiser’s file.  The depth of discussion contained in this 

report is specific to the needs of the client and for the intended use stated below.  The 

appraiser is not responsible for unauthorized use of this report. 

 

Client: 

 

Merritt Properties 

 

Appraiser: 

 

Arthur W. Dec, MAI 

 

Subject: 
 

4908 Nelson Road, Morrisville, NC 

 

Purpose of Appraisal: 
 

To estimate market value as defined by the Retail of the Comptroller of the Currency 

under 12 CFR, Part 34, Subpart C. 
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