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Dear Ms. Sutter:

Integra Realty Resources — Raleigh is pleased to submit the accompanying appraisal of the
referenced property. The purpose of the appraisal is to develop an opinion of the market
value of the leased fee interest in the property. The client for the assignment is Wake
County Public School System, and the intended use is for property acquisition purposes.

The subject is an existing retail property consisting of 6 buildings and containing 72,266
square feet of gross leasable area. The improvements were constructed between 1966 and
1995 and are 100% leased as of the effective appraisal date. The gross leasable area
excludes the parts storage mezzanine area with limited clearance and the covered canopy
area between the showroom building and the fleet sales building. The site area is 12.13
acres or 528,383 square feet.

The appraisal is intended to conform with the Uniform Standards of Professional Appraisal
Practice (USPAP), the Code of Professional Ethics and Standards of Professional Appraisal
Practice of the Appraisal Institute and applicable state appraisal regulations. The appraisal is
also prepared in accordance with the appraisal regulations issued in connection with the
Financial Institutions Reform, Recovery and Enforcement Act (FIRREA).
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December 30, 2016
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To report the assignment results, we use the Appraisal Report option of Standards Rule 2-
2(a) of USPAP. As USPAP gives appraisers the flexibility to vary the level of information in an
Appraisal Report depending on the intended use and intended users of the appraisal, we
adhere to the Integra Realty Resources internal standards for an Appraisal Report —
Comprehensive Format. This format contains the greatest depth and detail of IRR’s available
report types.

Based on the valuation analysis in the accompanying report, and subject to the definitions,
assumptions, and limiting conditions expressed in the report, our opinion of value is as
follows:

Value Conclusion

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value Leased Fee December 28, 2016 $6,230,000

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be
false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal butis supposed

for the purpose of analysis.

1. Weassume that there are no environmental issues requiring remediation on the subject property, which is
contrary to information provided by the owner.

If you have any questions or comments, please contact the undersigned. Thank you for the
opportunity to be of service.

Respectfully submitted,

Integra Realty Resources - Raleigh

Chris R. Morris, MAI, FRICS

Certified General Real Estate Appraiser
NC Certificate # A266

Telephone: 919-847-1717, ext. 101
Email: cmorris@irr.com
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Summary of Salient Facts and Conclusions

Summary of Salient Facts and Conclusions

Part One

Property Name Capital Chevrolet

Address 1816,1818 & 1820 Capital Blvd. & 121 Fenton St.
Raleigh, Wake County, North Carolina 27604

Property Type Retail - Automotive Dealership

Owner of Record Murray Investment Company No. 2 LLC

Tax ID 1714.06-37-5678, 1714.06-37-2566, 1714.10-37-1388 and
1714.10-37-2161

Land Area 12.13 acres; 528,383 SF

Gross Building Area
Gross Leasable Area
Percent Leased

Year Built

72,266 SF
72,266 SF
100%
1966-1995

Zoning Designation

Highest and Best Use - As if Vacant
Highest and Best Use - As Improved
Exposure Time; Marketing Period
Effective Date of the Appraisal
Date of the Report

CX- 4 & 7-UL, Commercial Mixed-Use, 4 & 7 story, Urban
Retail use

Continued retail use

6 to 12 months; 6 to 12 months

December 28, 2016

December 30, 2016

Property Interest Appraised Leased Fee

Market Value Indications
Cost Approach $6,120,000 ($84.69/SF)
Sales Comparison Approach $6,140,000 ($84.96/SF)
Income Capitalization Approach $6,230,000 ($86.21/SF)

Market Value Conclusion $6,230,000 (586.21/SF)

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this
summary is a part. No party other than Wake County Public School System may use or rely on the information, opinions, and conclusions
contained inthe report. Itis assumed that the users of the report have read the entire report, including all of the definitions, assumptions, and

limiting conditions contained therein.

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be
false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A
hypothetical condition is a condition contrary to known fact on the effective date of the appraisal butis supposed

for the purpose of analysis.

1. Weassume thatthere are no environmental issues requiring remediation on the subject property, which is

contrary to information provided by the owner.

Capital Chevrolet
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Summary of Salient Facts and Conclusions

Part Two
Number of Tenants 1
Average Contract Rent/SF $7.80
Average Market Rent/SF $7.75
Major Tenant and Expiration 2/28/2018 with options through 2/29/2020
Major Tenant SF and Contract Rent Capital Chevrolet $7.80
Land Value $3,430,000 ($6.49/SF)
Cost Approach
Replacement Cost New (Including Dev. Profit) $7,475,900 ($103.45/SF)
Depreciated Cost $2,690,000 ($37.22/SF)
Market Value as % of Cost New Including Land 57%
Indicated Value $6,120,000 ($84.69/SF)
Sales Comparison Approach
Number of Sales 5
Range of Sale Dates Jun-14 to Aug-16
Range of Unit Prices $91.32-5124.67
Indicated Value $6,140,000 ($84.96/SF)
Income Capitalization Approach
Potential Gross Income $664,689 ($9.20/SF)
Stabilized % Vacancy & Collection Loss 5.0%
Effective Gross Income $631,455 ($8.74/SF)
Operating Expenses $117,181 ($1.62/SF)
Operating Expense Ratio 18.6%
Net Operating Income $514,274 ($7.12/SF)
Capitalization Rate Applied and Value 8.25% $6,230,000
Indicated Value $6,230,000 ($86.21/SF)
Market Value Conclusion $6,230,000 ($86.21/SF)

Capital Chevrolet




General Information 3

General Information

Identification of Subject

The subject is an existing retail property consisting of 6 buildings and containing 72,266 square feet of
gross leasable area. The improvements were constructed between 1966 and 1995 and are 100%
leased as of the effective appraisal date. The gross leasable area excludes the parts storage mezzanine
area with limited clearance and the covered canopy area between the showroom building and the
fleet sales building. The site area is 12.13 acres or 528,383 square feet. A current legal description of
the property was not available and Wake County GIS records were relied upon.

Property Identification

Property Name Capital Chevrolet
Address 1816,1818 & 1820 Capital Blvd. & 121 Fenton St.
Raleigh, North Carolina 27604
Tax ID 1714.06-37-5678,1714.06-37-2566, 1714.10-37-1388 and 1714.10-37-2161
Owner of Record Murray Investment Company No. 2 LLC
Census Tract Number 50500

Sale History

The most recent closed sale of the subject is summarized as follows:

Sale Date June 25, 2003

Seller Bobby L. Murray, Sr.

Buyer Murray Investment Company No. 2 LLC

Sale Price S0

Recording Instrument Number Deed Book 10222, Pages 531, 534, 537 and 540 of the Wake County Register of
Deeds

Expenditures Since Purchase Unknown

The prior transaction was between related parties. To the best of our knowledge, no sale or transfer of
ownership has taken place within a three-year period prior to the effective appraisal date.

Pending Transactions

The property is under contract of sale as of the effective appraisal date. Information about the
contract is summarized as follows:

Capital Chevrolet



General Information 4

Contract Date November 3, 2016

Seller Murray Investment Company No. 2 LLC

Buyer Wake County Board of Education

Sale Price $6,351,695

Comments Except as disclosed in the enviromental reports provided to the buyer,

seller has no additional knowledge of hazardous material on the property
or any knowledge of penetration of hazardous materials into streams on-
site or adjacent to the property or the aquifer below the property.

We contacted the seller’s agent, Mr. Neil Gustafson, who provided the purchase contract and
indicated that the property had been exposed to bids, with two offers, including the accepted bid,
above $6,000,000.

Our value conclusion of $6,230,000 is less than 2% below the contract price, which is considered a
reasonable disparity.

Purpose of the Appraisal

The purpose of the appraisal is to develop an opinion of the market value of the leased fee interest in
the property as of the effective date of the appraisal, December 28, 2016. The date of the report is
December 30, 2016. The appraisal is valid only as of the stated effective date or dates.

Definition of Market Value

Market value is defined as:

“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 is 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.”

(Source: Code of Federal Regulations, Title 12, Chapter I, Part 34.42[g]; also Interagency Appraisal and
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472)

Capital Chevrolet



General Information 5

Definition of As Is Market Value

As is market value is defined as, “The estimate of the market value of real property in its current
physical condition, use, and zoning as of the appraisal’s effective date.”

(Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal
Institute, 2015); also Interagency Appraisal and Evaluation Guidelines, Federal Register, 75 FR 774489,
December 10, 2010, page 77471)

Definition of Property Rights Appraised

Leased fee interest is defined as, “A freehold (ownership interest) where the possessory interest has
been granted to another party by creation of a contractual landlord-tenant relationship (i.e., a lease).”

Lease is defined as: “A contract in which rights to use and occupy land or structures are transferred by
the owner to another for a specified period of time in return for a specified rent.”

Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal
Institute, 2015)

Intended Use and User

The intended use of the appraisal is for property acquisition purposes. The client and intended user is
the Wake County Public School System. The appraisal is not intended for any other use or user. No
party or parties other than Wake County Public School System may use or rely on the information,
opinions, and conclusions contained in this report.

Applicable Requirements

This appraisal is intended to conform to the requirements of the following:

e Uniform Standards of Professional Appraisal Practice (USPAP);

e Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute;

e Applicable state appraisal regulations;

e Appraisal requirements of Title XI of the Financial Institutions Reform, Recovery and
Enforcement Act of 1989 (FIRREA), revised June 7, 1994;

e Interagency Appraisal and Evaluation Guidelines issued December 10, 2010;

Report Format

This report is prepared under the Appraisal Report option of Standards Rule 2-2(a) of USPAP. As
USPAP gives appraisers the flexibility to vary the level of information in an Appraisal Report depending
on the intended use and intended users of the appraisal, we adhere to the Integra Realty Resources
internal standards for an Appraisal Report — Comprehensive Format. This format contains the greatest
depth and detail of IRR’s available report types.

Capital Chevrolet



General Information 6

Prior Services

USPAP requires appraisers to disclose to the client any other services they have provided in
connection with the subject property in the prior three years, including valuation, consulting, property
management, brokerage, or any other services. We have prepared two appraisals of the subject
property for another client within the three-year period immediately preceding acceptance of this
assighment.

Scope of Work

To determine the appropriate scope of work for the assignment, we considered the intended use of
the appraisal, the needs of the user, the complexity of the property, and other pertinent factors. Our
concluded scope of work is described below.

Valuation Methodology

Appraisers usually consider the use of three approaches to value when developing a market value
opinion for real property. These are the cost approach, sales comparison approach, and income
capitalization approach. Use of the approaches in this assignment is summarized as follows:

Approaches to Value

Approach Applicability to Subject Usein Assignment
Cost Approach Applicable Utilized
Sales Comparison Approach Applicable Utilized
Income Capitalization Approach Applicable Utilized

The income capitalization approach is the most relevant valuation method because:

e The property is currently leased.

e There is an active rental market for similar properties that permits us to estimate the subject’s
income generating potential. Estimated income is converted to a market value indication
through capitalization.

The sales comparison approach is a reliable valuation method for the subject due to the following:

e There is an active market for similar properties, and sufficient sales data is available for
analysis.

e This approach directly considers the prices of alternative properties having similar utility.

e This approach is typically most relevant for owner-user properties.
The cost approach is applicable to the assignment considering the following:

e The subject improvements are older construction, which reduces the relevance of the cost
approach, but accrued depreciation can be reasonably estimated.

e There is an active land market, making estimates of underlying land value reasonably reliable.

Capital Chevrolet
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Research and Analysis

The type and extent of our research and analysis is detailed in individual sections of the report. This
includes the steps we took to verify comparable sales, which are disclosed in the comparable sale
profile sheets in the addenda to the report. Although we make an effort to confirm the arms-length
nature of each sale with a party to the transaction, it is sometimes necessary to rely on secondary
verification from sources deemed reliable.

Inspection

Chris R. Morris, MAI, FRICS, conducted an interior and exterior inspection of the property on
December 28, 2016.

Capital Chevrolet
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Economic Analysis

Wake County Area Analysis

Wake County is located in central North Carolina. The county is approximately 835 square miles in
size and has a population density of 1,227 persons per square mile. Wake County is part of the
Raleigh, NC Metropolitan Statistical Area, hereinafter called the Raleigh MSA, as defined by the U.S.
Office of Management and Budget.

Population

Wake County has an estimated 2016 population of 1,025,174, which represents an average annual
2.2% increase over the 2010 census of 900,993. Wake County added an average of 20,697 residents
per year over the 2010-2016 period, and its annual growth rate exceeded the State of North Carolina
rate of 0.9%.

Looking forward, Wake County's population is projected to increase at a 1.7% annual rate from 2016-
2021, equivalent to the addition of an average of 17,666 residents per year. Wake County's growth
rate is expected to exceed that of North Carolina, which is projected to be 1.0%.

Population Trends

Population Compound Ann. % Chng
2010 Census 2016 Est. 2021 Est. 2010-2016 2016 -2021
Wake County 900,993 1,025,174 1,113,502 2.2% 1.7%
North Carolina 9,535,483 10,089,413 10,586,956 0.9% 1.0%

Source: The Nielsen Company

Employment

Total employment in Wake County is currently estimated at 502,624 jobs. Between year-end 2004 and
the present, employment rose by 101,714 jobs, equivalent to a 25.4% increase over the entire period.
There were gains in employment in eight out of the past ten years despite the national economic
downturn and slow recovery. Wake County's rate of employment growth over the last decade
surpassed that of North Carolina, which experienced an increase in employment of 7.6% or 292,853
jobs over this period.

A comparison of unemployment rates is another way of gauging an area’s economic health. Over the
past decade, the Wake County unemployment rate has been consistently lower than that of North
Carolina, with an average unemployment rate of 5.7% in comparison to a 7.4% rate for North Carolina.
A lower unemployment rate is a positive indicator.

Recent data shows that the Wake County unemployment rate is 4.5% in comparison to a 5.5% rate for

North Carolina, a positive sign that is consistent with the fact that Wake County has outperformed
North Carolina in the rate of job growth over the past two years.

Capital Chevrolet



Wake County Area Analysis

Employment Trends

Total Employment (Year End)

Unemployment Rate (Ann. Avg.)

%

%

Year Wake County  Change North Carolina Change  Wake County North Carolina
2004 400,910 3,849,400 4.3% 5.5%
2005 418,173 4.3% 3,926,923 2.0% 4.1% 5.2%
2006 442,960 5.9% 4,065,884 3.5% 3.6% 4.8%
2007 460,427 3.9% 4,126,685 1.5% 3.5% 4.7%
2008 448,378 -2.6% 4,000,278 -3.1% 4.6% 6.1%
2009 431,419 -3.8% 3,804,059 -4.9% 8.3% 10.6%
2010 438,436 1.6% 3,835,921 0.8% 8.3% 10.9%
2011 448,376 2.3% 3,889,178 1.4% 7.9% 10.2%
2012 464,601 3.6% 3,969,167 2.1% 7.1% 9.2%
2013 485,050 4.4% 4,044,954 1.9% 6.0% 7.9%
2014 502,624 3.6% 4,142,253 2.4% 4.8% 6.1%
Overall Change 2004-2014 101,714 25.4% 292,853 7.6%

Avg Unemp. Rate 2004-2014 5.7% 7.4%
Unemployment Rate - November 2015 4.5% 5.5%

Source: Bureau of Labor Statistics and Economy.com. Employment figures are from the Quarterly Census of Employment and Wages (QCEW).
Unemployment rates are from the Current Population Survey (CPS). The figures are not seasonally adjusted.

Employment Sectors

The composition of the Wake County job market is depicted in the following chart, along with that of
North Carolina. Total employment for both areas is broken down by major employment sector, and
the sectors are ranked from largest to smallest based on the percentage of Wake County jobs in each

category.
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Employment Sectors - 2014
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Source: Bureau of Labor Statistics and Economy.com

Wake County has greater concentrations than North Carolina in the following employment sectors:

1. Professional and Business Services, representing 21.2% of Wake County payroll employment
compared to 14.1% for North Carolina as a whole. This sector includes legal, accounting, and
engineering firms, as well as management of holding companies.

2. Leisure and Hospitality, representing 11.1% of Wake County payroll employment compared to
10.6% for North Carolina as a whole. This sector includes employment in hotels, restaurants,
recreation facilities, and arts and cultural institutions.

3. Construction, representing 5.5% of Wake County payroll employment compared to 4.4% for
North Carolina as a whole. This sector includes construction of buildings, roads, and utility
systems.

4. Financial Activities, representing 5.1% of Wake County payroll employment compared to 5.0%
for North Carolina as a whole. Banking, insurance, and investment firms are included in this
sector, as are real estate owners, managers, and brokers.

Wake County is underrepresented in the following sectors:
1. Trade; Transportation; and Utilities, representing 18.3% of Wake County payroll employment

compared to 19.5% for North Carolina as a whole. This sector includes jobs in retail trade,
wholesale trade, trucking, warehousing, and electric, gas, and water utilities.

Capital Chevrolet
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2. Government, representing 15.4% of Wake County payroll employment compared to 16.8% for
North Carolina as a whole. This sector includes employment in local, state, and federal
government agencies.

3. Education and Health Services, representing 11.9% of Wake County payroll employment
compared to 13.4% for North Carolina as a whole. This sector includes employment in public
and private schools, colleges, hospitals, and social service agencies.

4. Manufacturing, representing 4.5% of Wake County payroll employment compared to 11.0%
for North Carolina as a whole. This sector includes all establishments engaged in the
manufacturing of durable and nondurable goods.

Major Employers

Major employers in Wake County are shown in the following table.

Major Employers - Wake County

Name Number of Employees
1 Wake County Public Schools 1,000+
2 NC State University - Raleigh 1,000+
3 Wake Med 1,000+
4 SAS Institute Inc. 1,000+
5 REX Hospital Inc. 1,000+
6 Walmart Associates Inc. 1,000+
7  City of Raleigh 1,000+
8 Cisco Systems Inc. 1,000+
9  State of Nc Dept of Public Safety 1,000+
10 County of Wake 1,000+

Source: Nc Commerce, Labor & Economic Analysis Division

Gross Domestic Product

Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and
services produced in a defined geographic area. Although GDP figures are not available at the county
level, data reported for the Raleigh MSA is considered meaningful when compared to the nation
overall, as Wake County is part of the MSA and subject to its influence.

Economic growth, as measured by annual changes in GDP, has been considerably higher in the Raleigh
MSA than the United States overall during the past eight years. The Raleigh MSA has grown at a 2.4%
average annual rate while the United States has grown at a 0.8% rate. As the national economy
improves, the Raleigh MSA continues to perform better than the United States. GDP for the Raleigh
MSA rose by 2.6% in 2014 while the United States GDP rose by 2.2%.

The Raleigh MSA has a per capita GDP of $52,890, which is 8% greater than the United States GDP of

$49,110. This means that Raleigh MSA industries and employers are adding relatively more value to
the economy than their counterparts in the United States overall.
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Gross Domestic Product

(S Mil) ($ Mil)
Year Raleigh MSA % Change  United States % Change
2007 55,834 14,798,367
2008 56,853 1.8% 14,718,304 -0.5%
2009 56,274 -1.0% 14,320,114 -2.7%
2010 58,900 4.7% 14,628,169 2.2%
2011 60,453 2.6% 14,833,680 1.4%
2012 61,482 1.7% 15,127,489 2.0%
2013 64,091 4.2% 15,317,517 1.3%
2014 65,741 2.6% 15,659,221 2.2%
Compound % Chg (2007-2014) 2.4% 0.8%
GDP Per Capita 2014 $52,890 $49,110

Source: Bureau of Economic Analysis and Economy.com; data released September 2015. The release of state and local GDP
data has a longerlagtime than national data. The data represents inflation-adjusted "real" GDP stated in 2009 dollars.

Household Income

Wake County is more affluent than North Carolina. Median household income for Wake County is
$68,949, which is 44.2% greater than the corresponding figure for North Carolina.

Median Household Income - 2016

Median
Wake County $68,949
North Carolina $47,811
Comparison of Wake County to North Carolina +44.2%

Source: The Nielsen Company

The following chart shows the distribution of households across twelve income levels. Wake County
has a greater concentration of households in the higher income levels than North Carolina.
Specifically, 46% of Wake County households are at the $75,000 or greater levels in household income
as compared to 30% of North Carolina households. A lesser concentration of households is apparent in
the lower income levels, as 23% of Wake County households are below the $35,000 level in household
income versus 37% of North Carolina households.
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Household Income Distribution - 2016
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Education and Age

Residents of Wake County have a higher level of educational attainment than those of North Carolina.
An estimated 48% of Wake County residents are college graduates with four-year degrees, versus 28%
of North Carolina residents. People in Wake County are younger than their North Carolina
counterparts. The median age for Wake County is 36 years, while the median age for North Carolina is
38 years.

Education & Age - 2016

Percent College Graduate Median Age

80%
70%
60%
50%
40%
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20%
10%

Wake County North Carolina Wake County North Carolina

Source: The Nielsen Company
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Conclusion

The Wake County economy will benefit from a growing population base and higher income and
education levels. Wake County experienced growth in the number of jobs and has maintained a
consistently lower unemployment rate than North Carolina over the past decade. Moreover, Wake
County benefits from being part of the Raleigh MSA, which exhibits both a higher rate of GDP growth
and a higher level of GDP per capita than the nation overall. We anticipate that the Wake County
economy will improve and employment will grow, strengthening the demand for real estate.
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Surrounding Area Analysis

The subject is located just north of the CBD of Raleigh. This area is generally delineated as follows:

North 1-440

South Peace Street

East Raleigh Boulevard
West Wake Forest Road

A map identifying the location of the property follows this section.

Access and Linkages

Primary access to the area is provided by I-440, a major arterial that encircles the older urban area of
Raleigh. Access to the subject from 1-440 is provided by Capital Boulevard, and travel time from the
major arterial to the subject is about 3 minutes. Overall, vehicular access is above average.

Traffic reports available from NCDOT indicate that 39,000 vehicles travel past along this section of
Capital Boulevard each day, as of 2015. However, the southbound lanes are physically separated from
the northbound lanes by a developed median strip and carry 19,000 cars per day, as of 2015. The
northbound lanes, which front the subject property, carry 20,000 vehicles per day, as of 2015.

Public transportation is provided by GoRaleigh, which provides bus service throughout much of
Raleigh. The nearest bus station (Trailways) is located just north of subject on Capital Boulevard, while
the nearest train station is located 3 miles south in the CBD. The local market perceives public
transportation as average compared to other areas in the region. However, the primary mode of
transportation in this area is the automobile.

The Raleigh-Durham International Airport is located about 11 miles from the property; travel time is
about 15 to 20 minutes, depending on traffic conditions. The Raleigh CBD, the economic and cultural
center of the region, is approximately 2.5 miles from the property.

Employment Base

Major employers that generate demand for the residential communities surrounding the subject
include State of North Carolina, City of Raleigh, Wake County Schools, Duke Energy, NC State
University, PNC Bank, Red Hat and others.

Demographics

A demographic profile of the surrounding area, including population, households, and income data, is
presented in the following table.
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Surrounding Area Demographics

2016 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius Wake County North Carolina
Population 2010 7,753 85,041 225,532 900,993 9,535,483
Population 2016 8,207 90,041 244,778 1,025,174 10,089,413
Population 2021 8,583 94,116 259,834 1,113,502 10,586,956
Compound % Change 2010-2016 1.0% 1.0% 1.4% 2.2% 0.9%
Compound % Change 2016-2021 0.9% 0.9% 1.2% 1.7% 1.0%
Households 2010 3,485 33,838 87,293 345,645 3,745,155
Households 2016 3,767 37,118 96,232 392,779 3,976,162
Households 2021 3,971 39,511 103,101 426,889 4,180,534
Compound % Change 2010-2016 1.3% 1.6% 1.6% 2.2% 1.0%
Compound % Change 2016-2021 1.1% 1.3% 1.4% 1.7% 1.0%
Median Household Income 2016 $49,567 $46,747 $49,360 $68,949 $47,811
Average Household Size 2.1 2.2 24 2.6 2.5
College Graduate % 41% 41% 41% 48% 28%
Median Age 36 35 34 36 38

Owner Occupied % 52% 48% 51% 65% 67%
Renter Occupied % 48% 52% 49% 35% 33%
Median Owner Occupied Housing Value $226,497 $246,348 $204,344 $252,106 $166,216
Median Year Structure Built 1967 1977 1985 1996 1987

Avg. Travel Time to Work in Min. 24 23 24 26 26

Source: The Nielsen Company

As shown above, the current population within a 3-mile radius of the subject is 90,041, and the
average household size is 2.2. Population in the area has grown since the 2010 census, and this trend
is projected to continue over the next five years. Compared to Wake County overall, the population
within a 3-mile radius is projected to grow at a slower rate.

Median household income is $46,747, which is lower than the household income for Wake County.
Residents within a 3-mile radius have a lower level of educational attainment than those of Wake
County, while median owner occupied home values are lower.

Drawing Power of Nearby Retail Uses

The area contains a variety of older retail uses, but several blighted properties (Capital Inn, Milner Inn,
and Zanziba Club) have been purchased and removed by the City of Raleigh in recent years. Other
remaining uses include older used car and auto service businesses, Salvation Army, Greenchair,
Mutual Distributors, First Citizens, Food Bank, Gateway Plaza Shopping Center, Trailways and Extra

Space Storage.

Land Use

In the immediate vicinity of the subject, predominant land uses are commercial on Capital Boulevard,
industrial to the west on Hodges Street and Atlantic Avenue and residential to the east. Other land use
characteristics are summarized in the following table.
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Surrounding Area Land Uses

Character of Area Urban

Predominant Age of Improvements 30 to 60 years

Predominant Quality and Condition Average

Approximate Percent Developed 95%

Infrastructure/Planning Below Average

Predominant Location of Undeveloped Land N/A (infill location)

Prevailing Direction of Growth Redevelopment occurring to south at Peace

St. intersection

Subject’s Immediate Surroundings

North Food Bank

South Auto service and Tivoli Gardens Apts.
East Woodcrest subdivision

West First Citizens

Development Activity and Trends

During the last five years, development has been limited. However, the City of Raleigh has cleared out
most of the former development between the northbound and southbound lanes of Capital Boulevard
that is flood-prone due to the presence of Pigeon House Branch. This removal of blighted properties
and the potential future realignment/improvement of Capital Boulevard enhance the status of the
neighborhood, but significant private investment is also required to significantly improve
neighborhood prospects.

Outlook and Conclusions

The area is in the early revitalization stage of its life cycle. Given the history of the area and the growth
trends, we expect that property values will increase in the near future.

In comparison to other areas in the region, the area is rated as follows:

Capital Chevrolet



Surrounding Area Analysis 18
Surrounding Area Attribute Ratings
Highway Access Average/Above Average
Demand Generators Average
Convenience to Supporting Land Uses Below Average
Employment Stability Average
Demographic Trends Below Average
Property Compatibility Below Average
General Appearance of Properties Average/Below Average
Appeal to Market Average/Below Average
Price/Value Trend Average
irr.
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Surrounding Area Map

Traffic Count Map
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Automobile Dealership Market Overview

The purpose of this analysis is to describe and discuss retail trends in the automobile industry,
dealership incomes and profits, automobile sales trends, and the subject’s competitive position as it
relates to the above topics and other local dealerships. This market analysis provides an overview of -
the national automotive dealership market.

Local Market Data

As of January 1, 2014, there were 575 new car dealerships in North Carolina, which has remained
relatively stable since January 1, 2013 (579 dealerships). By year end of 2014, total sales of all new-
vehicle dealerships were $23,356,000,000 (17% increase), with average sales per dealership of
$40,620,000. The total sales were up from $19,930,000,000 in 2013 and the sales per dealership were
up from $34,421,000 (18% increase). In 2012, dealership payroll in North Carolina totaled $1.63
billion.

Subject Property

The subject is an automotive sales facility including parts and service departments located along
Capital Boulevard, south of the 1-440 corridor. According to the Traffic Count Map from the NCDOT, as
of 2015, the average daily traffic count map shown on the previous page estimates approximately
39,000 vehicles travel along this section of Capital Boulevard daily.

Automotive Trend and Sales Projections

According to the most recent NADA forecasts, 2015 was a very good year for dealerships. This was the
seventh year of growth for automotive sales with the average growth rate up over 9% since 2010.
Dealerships have also grown during this time, and employment is now over 1.1 million for new-car and
commercial-truck dealerships. Dealership wages also increased an average of 3.3% since 2011.

The outlook for 2016 is robust and expectations for total light- and heavy duty sales to top $17.71
million, 2.3% increase from our forecast of 17.3 million sales in 2015. However the NADA does see
some challenges ahead, including rising interest rates, increasing regulatory compliance costs and
wage and income pressure. Wages will only grow about 2% over the next 12 months and interest rates
are likely to rise by 50 to 75 basis points by year end 2016. According to the NADA, 2016 is expected to
be an excellent year; however, new vehicles sales are forecasted to fall to 17.2 million units in 2017.

Automotive Dealership Retail Trends

Automotive dealerships have changed greatly since their inception. The first dealerships were
primarily small businesses in central locations. As automobiles became more affordable, dealerships
transformed from small buildings to large sites that could accommodate more product lines and keep
a larger inventory of vehicles. Dealerships began to relocate into suburban areas where land was
cheaper and more plentiful.

Some important changes took place in the 1960s and 1970s. The first change was an increase in the
number of import vehicles being sold in the U.S. The import manufacturers desired to locate their
dealerships near existing domestic dealerships to benefit from the exposure and foot traffic. This led
to the development of the “auto row.” An “auto row” is an area where multiple dealerships are
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located close to each other, generally along a major traffic artery. These were typically not planned
developments, but consisted of a variety of retail and commercial uses surrounding the automotive
dealerships. The next major change involved the way domestic vehicles were marketed. Major
domestic car manufacturers eliminated the requirement that dealers market only their make of
vehicle. This change opened the door for dealers to sell multiple vehicle makes from one dealership,
or from multiple dealerships along an “auto row.”

During the 1980s and 1990s the trend shifted from “auto rows” to the “auto malls.” The “auto mall”
was created as a planned development for automotive dealerships. The trend was slow to take off
though, and through the mid-1980s only a handful of “auto malls” existed in the United States, with
the majority in western states. In the mid to late 1980s a number of new automotive names were
introduced (e.g. Infinity, Saturn, Hyundai, Lexus and Acura). The majority of these new models were
marketed separately from the other vehicles made by the same company. This individual marketing
led to higher demand for new dealership development, which in turn, helped to fuel the creation and
expansion of the “auto mall” nationwide.

The creation and success of the “auto row” and “auto mall” is due to the synergy created by placing
multiple dealerships in the same area. Unlike many other markets, the multiple buying opportunities
presented by numerous dealerships are a benefit that typically outweighs the negatives associated
with competition. This is especially true for multiple dealerships owned by the same person. Most
potential buyers prefer not to travel long distances to multiple dealerships to look at various car
choices. The stand-alone dealer located away from the rest is often at a disadvantage in terms of
customer traffic volume attracted to the dealership. In the same way that shopping malls benefit from
multiple anchors, each dealership in an “auto row” or “auto mall” benefits from the draw of the
others. In addition to the draw of multiple dealerships, the separate merchants in an “auto row” or
“auto mall” can pool their resources for advertising and promotion, giving them all more purchasing
power.

In the recent decade, the auto industry faced a number of significant challenges. Industry experts
point to rising fuel costs; increasing labor costs; environmental expectations related to emissions and
fuel efficiency; healthcare and retirement benefits; decreased sales of higher-margin sport utility
vehicles and pick-up trucks; and tightening credit standards that made it more difficult to secure
financing as several of the reasons the auto industry suffered over the course of the decade. However,
none of these trends compared with the shock to the industry related to the global economic
recession that began in 2008.

Dealership Trends

According to National Automobile Dealers Association (NADA) Industry Analysis Division, the number
of new-car dealerships as of year-end 2014 was 16,396, representing a gain of more than 200 retail
outlets, commonly referred to as rooftops, from the previous year.

Dealership Profits

Automotive dealerships have three main centers of profit: new car sales; used car sales; and vehicle
service and parts retailing. The following tables and charts are a summary of new vehicle sales, used
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vehicle sales, and service and parts sales as a percent of total sales, and average dealership net profits,
as reported by the NADA in its latest available State of the Industry Report for 2014 data.

Average Dealership Profile

Total Dealership

Total Dealership

Total Dealership

Net Profit Before

Net Profit Before

Year Sales Gross Profit Expenses Tax Taxes %
2004 $33,009,335 $4,363,870 $3,804,184 $559,686 1.7%
2005 $32,318,461 $4,307,479 $3,776,446 $531,033 1.6%
2006 $31,855,768 $4,338,448 $3,848,964 $489,484 1.5%
2007 $33,379,501 $4,546,212 $4,038,084 $508,128 1.5%
2008 $28,517,867 $4,077,497 $3,800,451 $277,045 1.0%
2009 $26,645,303 $4,060,649 $3,658,560 $402,090 1.5%
2010* $33,842,655 $4,920,734 $4,225,189 $695,545 2.1%
2011* $38,387,875 $5,515,624 $4,647,373 $868,251 2.3%
2012* $41,549,519 $5,704,443 $4,790,592 $913,850 2.2%
2013* $45,901,608 $6,151,839 $5,126,568 $1,025,272 2.2%
2014* $49,165,223 $6,459,256 $5,365,451 $1,093,805 2.2%

Source: NADA Industry Analysis Division

* Note that the NADA methodology changed for several statistics in 2015 (for the 2014 report). Thus, the historical figures in each
of the columns above changed for each year datingbackto 2010 in the 2014 report. The figures in each column prior to 2009 are
based on NADA's methodology in place prior to 2014.

The average dealership profile information presented in the previous table and graph shows
significant industry improvement each year since 2010 in all sales categories measured relative to
2008 and 2009 figures. The percentage of net profit before taxes in 2014 was 2.2%, which has
remained flat over the past three years.
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Vehicle Sales Trends & Forecast

The United States automobile market has historically been a very cyclical industry. New vehicle sales
volume peaked in 2000 at 17.3 million units sold. A significant decline in sales occurred in 2008 and
2009. Sales in 2008 were down 18% from 2007 and 2009 sales were down 21% from 2008. In 2009,
new vehicle sales volume reached a 20 year low of 10.4 million units sold.

However, since 2009 the number of new vehicles sold has increased each year. In addition, the

average retail price improved. A summary of nationwide new vehicle sales since 1999 is presented in

the following table.

Number of New Vehicles Sold

Vehicles Percent Avg. Percent
Year (Millions) Change Retail Price Change
1999 16.9 9.0% $24,450 9.0%
2000 17.3 2.4% $24,900 1.8%
2001 171 -1.2% $25,800 3.6%
2002 16.8 -1.8% $26,150 1.4%
2003 16.6 -1.2% $27,550 5.4%
2004 16.9 1.8% $28,050 1.8%
2005 16.9 0.0% $28,400 1.2%
2006 16.5 -2.4% $28,450 0.2%
2007 16.1 -2.4% $28,800 1.2%
2008 13.2 -18.0% $28,350 -1.6%
2009 104 -21.2% $28,966 2.2%
2010 11.6 11.1% $29,793 2.9%
2011 12.7 10.0% $30,659 2.9%
2012 144 13.4% $30,910 0.8%
2013 15.5 7.6% $31,762 2.8%
2014 164 5.8% $32,618 2.7%

Source: NADA Industry Analysis Division

A historic breakdown of car versus truck sales is shown in the following table and graph. Despite

industry-wide improvement, total sales of all vehicle types are still below historical sales levels during

the previous decade.
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New Car vs Light Truck Sales

Total

Percent of Light Duty Percent of Light-Duty

Year New Cars Total Trucks Total Vehicles
1999 8,698,600 51.5% 8,197,200 48.5% 16,895,800
2000 8,846,900 51.0% 8,502,800 49.0% 17,349,700
2001 8,422,600 49.2% 8,699,300 50.8% 17,121,900
2002 8,103,200 48.2% 8,714,300 51.8% 16,817,500
2003 7,609,800 45.7% 9,024,900 54.3% 16,634,700
2004 7,505,900 44.5% 9,360,600 55.5% 16,866,500
2005 7,666,700 45.2% 9,278,300 54.8% 16,945,000
2006 7,780,800 47.2% 8,721,000 52.8% 16,501,800
2007 7,618,400 47.4% 8,470,900 52.6% 16,089,300
2008 6,813,550 51.6% 6,381,050 48.4% 13,194,600
2009 5,456,300 52.5% 4,945,400 47.5% 10,401,700
2010 5,635,400 48.8% 5,919,100 51.2% 11,554,500
2011 6,089,300 47.8% 6,644,900 52.2% 12,734,200
2012 7,242,800 50.2% 7,199,000 49.8% 14,441,800
2013 7,582,500 48.8% 7,942,300 51.2% 15,524,800
2014 7,688,900 46.8% 8,748,100 53.2% 16,437,000

Source: NADA Industry Analysis Division

Capital Chevrolet



Automobile Dealership Market Overview 25

New Cars vs Light-Duty Truck Sales
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Among the various automakers, GM is at the top of overall market share along with Ford and Toyota.
Combined, these three manufacturers accounted for approximately 47% of the vehicles sold in 2014.
A summary of vehicle sales by manufacturer is presented in the following table.
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New Vehicle Sales and Market Share by Manufacturer

Fiat/ Other
Chrysler Ford GM Toyota Honda Nissan Volkswagen Imports Total
2000 2,522,700 4,147,700 4,911,700 1,619,200 1,158,900 752,800 435,900 1,800,800 17,349,700
14.73% 24.22% 28.69% 9.46% 6.77% 4.40% 2.55% 10.52% 101.33%
2001 2,273,200 3,915,500 4,852,500 1,741,300 1,207,600 703,700 438,900 1,989,200 17,121,900
13.52% 23.28% 28.85% 10.35% 7.18% 4.18% 2.61% 11.83% 101.81%
2002 2,205,450 3,576,250 4,815,150 1,756,150 1,247,850 739,850 423,850 2,052,950 16,817,500
13.26% 21.50% 28.95% 10.56% 7.50% 4.45% 2.55% 12.34% 101.10%
2003 2,127,450 3,437,700 4,716,050 1,866,300 1,349,850 794,800 389,100 1,953,450 16,634,700
12.61% 20.38% 27.96% 11.07% 8.00% 4.71% 2.31% 11.58% 98.63%
2004 2,206,000 3,271,100 4,657,400 2,060,050 1,394,400 855,000 334,050 2,088,500 16,866,500
13.02% 19.30% 27.49% 12.16% 8.23% 5.05% 1.97% 12.33% 99.54%
2005 2,304,900 3,106,900 4,456,800 2,260,300 1,462,500 1,076,900 307,250 1,969,450 16,945,000
13.97% 18.83% 27.01% 13.70% 8.86% 6.53% 1.86% 11.93% 102.68%
2006 2,142,500 2,848,100 4,067,600 2,542,500 1,509,400 1,019,500 325,300 2,047,800 16,502,700
13.32% 17.70% 25.28% 15.80% 9.38% 6.34% 2.02% 12.73% 102.57%
2007 2,076,100 2,502,000 3,824,550 2,620,800 1,551,550 1,068,500 324,050 2,121,750 16,089,300
15.73% 18.96% 28.99% 19.86% 11.76% 8.10% 2.46% 16.08% 121.94%
2008 1,447,750 1,942,050 2,955,900 2,217,700 1,428,800 951,450 310,900 1,940,050 13,194,600
13.92% 18.67% 28.42% 21.32% 13.74% 9.15% 2.99% 18.65% 126.85%
2009 927,200 1,656,100 2,072,200 1,770,200 1,150,800 770,100 296,200 1,758,900 10,401,700
8.02% 14.33% 17.93% 15.32% 9.96% 6.67% 2.56% 15.22% 90.03%
2010 1,079,700 1,905,400 2,211,300 1,763,600 1,230,500 908,600 358,500 2,096,500 11,554,100
8.48% 14.96% 17.37% 13.85% 9.66% 7.14% 2.82% 16.46% 90.73%
2011 1,361,600 2,110,800 2,503,800 1,644,700 1,147,300 1,042,500 442,000 2,481,500 12,734,200
9.43% 14.62% 17.34% 11.39% 7.95% 7.22% 3.06% 17.18% 88.19%
2012 1,641,500 2,205,500 2,595,700 2,082,500 1,422,800 1,141,700 438,100 2,912,260 14,440,060
10.57% 14.21% 16.72% 13.41% 9.16% 7.35% 2.82% 18.76% 93.01%
2013 1,789,500 2,435,300 2,786,100 2,236,000 1,525,300 1,248,400 407,700 3,096,500 15,524,800
10.89% 14.82% 16.95% 13.60% 9.28% 7.60% 2.48% 18.84% 94.45%
2014 2,076,200 2,418,300 2,935,000 2,373,800 1,540,900 1,386,900 367,000 3,338,900 16,437,000
12.63% 14.71% 17.86% 14.44% 9.37% 8.44% 2.23% 20.31% 100.00%

Source: NADA Industry Analysis Division
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We have included the most recent data compiled by Autodata, Corp, which is the Seasonally Adjusted
Annual Rate (SAAR). This is a term used in the industry to depict the selling rate of vehicles for a
particular month.
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Total U.S. Light Vehicle Retail Sales (SAAR, Mil. Units)
Observations from April 2014 - April 2015
*This analysis reflects the restated BEA seasonal factors as of August 1, 2014

Apr'l4 May'14 Jun'l4 Jul'l4 Aug'l4 Sep'l4 Oct'l4 Nov'l4 Dec'l4 Jan.'l5 Feb.'l5 Mar.'15 Apr.'15

TOTAL S.A. ANNUAL RATE 16.05 16.73 16.90 16.48 17.53 16.43 16.46 17.20 16.92 16.66 16.23 17.15 16.50
TOTAL CAR SAAR 7.57 8.09 8.29 8.00 8.44 7.74 7.97 8.18 8.16 7.54 7.23 7.70 7.36
TOTAL TRUCK SAAR 8.49 8.64 8.61 8.49 9.10 8.69 8.49 9.03 8.76 9.12 9.01 9.44 9.14
DOMESTIC CAR 5.28 5.70 5.90 5.78 6.19 5.63 5.88 6.08 5.88 5.47 5.21 5.45 5.31
DOMESTIC TRUCK 7.47 7.58 7.49 7.38 7.89 7.54 7.41 7.88 7.69 8.07 7.92 8.24 7.86
TOTAL DOMESTIC SAAR 12.75 13.28 13.38 13.16 14.08 13.16 13.29 13.96 13.57 13.54 13.13 13.69 13.17
IMPORT CAR 2.29 2.39 2.40 221 2.24 212 2.10 2.10 2.27 2.07 2.02 2.26 2.06
IMPORT TRUCK 1.01 1.07 1.12 1.10 1.21 1.15 1.08 1.14 1.08 1.04 1.09 1.20 1.28
TOTAL IMPORT SAAR 3.30 3.45 3.52 3.32 3.45 3.27 3.17 3.25 3.35 3.11 3.11 3.46 3.34

U.S. Light Vehicle Sales (SAAR)

17.00

16.00 -

15.00 -
Apr'l4 May'l4 Jun'l4 Jul'l4 Aug'l4 Sep'l4d Oct'l4 Nov'l4 Dec'l4 Jan.'l5 Feb.'l5 Mar.'15 Apr.'15

(C) Autodata Corp.

Conclusion

The low point for the auto industry during 2008 and 2009 coincided with the global financial downturn
that rocked car and truck manufacturers worldwide and pushed two of the three Big Three U.S.
automakers into bankruptcy. However, since 2009, the auto industry has shown significant
improvement in sales and a high percentage of dealers expect profits to increase.

The national trends seem to bode well for the subject, which represents an average-quality dealership
that benefits from a location with good access and adequate freeway visibility. Demographically, the
subject is well positioned to capture sales from able buyers. On balance, we anticipate the current
automotive dealership use will remain economically viable into the foreseeable future.
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Property Analysis
Land Description and Analysis

Location

The property is located on the east side of Capital Boulevard, approximately 170 feet north of its
intersection with Fenton Street.

Land Area

The following table summarizes the subject’s land area.

Land Area Summary

Tax ID Address SF Acres
1714.06-37-5678 1820 Capital Blvd. 344,995 7.92
1714.06-37-2566 1818 Capital Blvd. 22,216 0.51
1714.10-37-1388 1820 Capital Blvd. 108,900 2.50
1714.10-37-2161 121 Fenton St. 52,272 1.20
Total 528,383 12.13

Shape and Dimensions

The site is irregular in shape, with dimensions of approximately 820 feet in width and 550 feet in
depth. Site utility based on shape and dimensions is average.

Topography
The site is moderately sloping upward the fronting roadway. The topography does not result in any
particular development limitations.

Drainage

No particular drainage problems were observed or disclosed at the time of field inspection. This
appraisal assumes that surface water collection, both on-site and in public streets adjacent to the
subject, is adequate.

Flood Hazard Status

The following table provides flood hazard information.

Flood Hazard Status

Community Panel Number 3720171400J

Date May 2, 2006

Zone X primarily; minor amount of Shaded X along Capital Blvd.

Description Xis outside 500-year floodplain, while Shaded X is within 500-year floodplain
Insurance Required? No, Shaded X is without improvements
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Environmental Hazards

We have been advised that a prior environmental study had identified issues with the property.
While one of the issues has been fully remediated, the other item has not. Because of the uncertain
cost to fully remediate the property, we have appraised the property as if environmentally clean,
which is a hypothetical condition.

Ground Stability

A soils report was not provided for our review. Based on our inspection of the subject and observation
of development on nearby sites, there are no apparent ground stability problems. However, we are
not experts in soils analysis. We assume that the subject’s soil bearing capacity is sufficient to support
the existing improvements.

Streets, Access and Frontage

Details pertaining to street access and frontage are provided in the following table.

Streets, Access and Frontage

Street Capital Blvd. Fenton St.

Frontage Feet 808 231

Paving Asphalt Asphalt

Curbs Yes Yes

Sidewalks No No

Lanes 2 way, 4 lanes each way 2 way, 1 lane each way
Direction of Traffic Northeast/Southwest Northwest/Southeast
Condition Average Average

Traffic Levels High Low

Signals/Traffic Control None None

Access/Curb Cuts Yes, 3 Yes, 1

Visibility Good Below average

Utilities

The availability of utilities to the subject is summarized in the following table.

Utilities

Service Provider Adequacy
Water City of Raleigh Adequate
Sewer City of Raleigh Adequate
Electricity Duke Energy Adequate
Natural Gas PSNC Energy Adequate
Local Phone Various providers Adequate
Zoning

The subject is zoned CX- 4 & 7-UL, Commercial Mixed-Use, 4 & 7 story, Urban Limited, by the City of
Raleigh. The CX- 4 & 7-UL zone is intended to promote commercial mixed-use development. The
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following table summarizes our understanding and interpretation of the zoning requirements that

affect the subject.

Zoning Summary

Zoning Jurisdiction
Zoning Designation
Description

Legally Conforming?
Zoning Change Likely?
Permitted Uses

City of Raleigh

CX-4 & 7-UL

Commercial Mixed-Use, 4 & 7 story, Urban Limited
Appears to be legally conforming

No

Residential, retail, service and commercial uses

Category

Zoning Requirement

Minimum Lot Area

Minimum Street Frontage (Feet)
Minimum Lot Width (Feet)
Minimum Lot Depth (Feet)
Minimum Setbacks (Feet)
Maximum Building Height
Maximum Floor Area Ratio
Parking Requirement

None

None

None

None

5'front, 0' or 6' side and rear

7 stories primarily, but 4 stories on Fenton St. lot
N/A

Dependent on use

Source: City of Raleigh UDO

According to the local planning department, there are no pending or prospective zoning changes. It
appears that the current use of the site is a legally conforming use.

We are not experts in the interpretation of zoning ordinances. An appropriately qualified land use
attorney should be engaged if a determination of compliance is required.

Other Land Use Regulations

We are not aware of any other land use regulations that would affect the property.

Easements, Encroachments and Restrictions

We were not provided a current title report to review. We are not aware of any easements,
encroachments, or restrictions that would adversely affect value. Our valuation assumes no adverse
impacts from easements, encroachments, or restrictions, and further assumes that the subject has

clear and marketable title.

Conclusion of Site Analysis

Overall, the physical characteristics of the site and the availability of utilities result in functional utility
suitable for a variety of uses including those permitted by zoning. Uses permitted by zoning include
residential, retail, service and commercial uses. We are not aware of any other particular restrictions
on development.
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Tax Map
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Aerial Map

Capital Chevrolet



Land Description and Analysis

34

Flood Map
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Topography/Soils/Sewer Map
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Zoning Map
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Site Plan
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Improvements Description and Analysis

Overview

The subject is an existing retail property consisting of 6 buildings and containing 72,266 square feet of
gross leasable area. The improvements were constructed between 1966 and 1995 and are 100%
leased as of the effective appraisal date. The gross leasable area excludes the parts storage mezzanine
area with limited clearance and the covered canopy area between the showroom building and the
fleet sales building. The site area is 12.13 acres or 528,383 square feet. The following description is
based on our inspection of the property, discussions with ownership, and a review of the site plan
included in this report.

Improvements Description

Showroom/Parts/ Car & Truck New PDI & Used
Overall Property Parts Storage Body Shop Service Garage Recon Fleet Commercial Fleet Sales
Name of Property Capital Chevrolet Showroom/Parts/ Body Shop Car & Truck New PDI & Used  Fleet Commercial Fleet Sales

Parts Storage

Service Garage

Recon

General Property Type Retail Retail Retail Retail Retail Retail Retail

Property Sub Type Automotive - - - - - -
Dealership

Competitive Property Class C C C C C C C

Occupancy Type Single Tenant Single Tenant Single Tenant Single Tenant Single Tenant Single Tenant Single Tenant

Percent Leased 100% 100% 100% 100% 100% 100% 100%

Number of Tenants 1 = - - - - -

Number of Buildings 6 1 1 1 1 1 1

Stories 1 1 1 1 1 1 1

Building Shape - Rectangular Rectangular Rectangular Rectangular Rectangular Rectangular

Construction Class C C C C C C C

Construction Type Masonry Masonry Masonry Masonry Masonry Masonry Masonry

Construction Quality Average Good to Low Cost Average Average Average Good Good

Condition Average Average Average Average Average Average Average

Gross Building Area (SF) 72,266 26,393 9,480 19,080 9,728 2,431 5,154

Gross Leasable Area (SF) 72,266 26,393 9,480 19,080 9,728 2,431 5,154

Building Efficiency Ratio 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Land Area (SF) 528,383 - - - - - -

Floor Area Ratio (GLA/Land SF) 0.14 - - - - - -

Floor Area Ratio (GBA/Land SF) 0.14 - - - - - -

Building Area Source Tax Cards Tax Cards Tax Cards Tax Cards Tax Cards Tax Cards Tax Cards
supported by supported by supported by supported by supported by supported by supported by
measurement measurement measurement measurement measurement measurement measurement

Year Built 1966-1995 1966 1967 1966 1973 1995 1980

Year Renovated - 1995-1997 - - - - 2006

Actual Age (Yrs.) - 50 49 50 43 21 36

Estimated Effective Age (Yrs.) - 21 21 21 21 16 12

Estimated Economic Life (Yrs.) - 40 35 35 35 45 45

Remaining Economic Life (Yrs.) - 19 14 14 14 29 33

Number of Parking Spaces
Source of Parking Count
Parking Type

Parking Spaces/1,000 SF GLA
Landscaping
Special Features

Surface asphalt
and concrete (+/-
390,000 SF)
Seeding and
7,200 SF canopy
and 30 parking
light poles
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Construction Details

Showroom/Parts/

Car & Truck

New PDI & Used

Parts Storage Body Shop Service Garage Recon Fleet Commercial Fleet Sales
Foundation Concrete slab Concrete slab Concrete slab Concrete slab Concrete slab Concrete slab
Structural Frame Steel frame Steel frame Steel frame Steel frame Steel frame Steel frame
Exterior Walls Stucco, brick and Brick Brick Brick Brick Brick
Windows Storefront glass  None None None Storefront glass  Storefront glass
Roof 1996-2001 1993 membrane 1996 membrane 2004 membrane 1995 membrane 2006
Ceiling Height in Feet 14' 18' 18' 18' 14' 12'
Bay Depth in Feet N/A 60' 60' 32' N/A N/A
Drive-in Doors 1 12 23 13 - -
Interior Finishes 9,712 SF 200 SF finished & 565 SF finished & All service garage 100% office 100% office and

Floors

Walls

Ceilings

Lighting

Electrical

Plumbing

Heating

Air Conditioning
Utility Meters - Tenants
Utility Meters - Central
Rest Rooms

Sprinklers

showroom, 2,064
SF finished parts
& 14,617 SF parts
warehouse
Terrazzo, vinyl,
carpetand
concrete

Painted gypsum
board and
exposed masonry
Acoustical tile,
painted gypsum
board and
exposed
Suspended and
affixed
fluorescent
Assumed
Assumed

100%

45%

All

None

5

None

9,280 SF garage

Concrete

Exposed masonry

Exposed

Affixed
fluorescent and
high bay
Assumed
Assumed

100%

All

None

2

None

18,515 SF garage

Concrete

Exposed masonry

Exposed

Affixed
fluorescent

Assumed
Assumed
100%
3%

All

None

1

None

Concrete

Exposed masonry

Exposed

Affixed
fluorescent

Assumed
Assumed
100%

All

None

1

None

Carpet and vinyl
tile

Painted gypsum
board

Acoustical tile

Recessed
fluorescent

Assumed
Assumed
100%
100%

All

None

2

None

showroom

Carpet and vinyl
tile

Painted gypsum
board

Acoustical tile

Recessed
fluorescent

Assumed
Assumed
100%
100%

All

None

2

None

Occupancy Status

The property is 100% leased to 1 tenant, Capital Chevrolet.

Improvements Analysis

Quality and Condition

The improvements are of average quality construction and are in average condition. Within the past 2
years, the following capital improvements have been made:

e Roof replacement for front of main building, fleet sales and canopy

e Replacement of stained ceiling tiles

e Repair of pothole areas

The quality of the subject is considered to be inferior to that of competing new car dealerships, and
maintenance appears to have been inferior to that of competing properties. Overall, the market

appeal of the subject is inferior to that of competing properties.
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Functional Utility

The improvements appear to be less than adequately suited to their current use, as the layout of the
buildings on the property would not likely be replicated, as the separation between the two primary
service buildings is limited, as is the separation between the new sales showroom and the service
areas. This design has not been replicated with other dealership development in the market area. In
addition, the size of the improvements significantly exceeds the typical size of a new car dealership in
the area. While the size itself might not be as problematic on a larger site with better internal
circulation, it is a deficiency on the subject tract. In addition to these major items, the mezzanine in
the parts storage area has reduced clearance and could easily be removed. It is concluded that this
mezzanine adds no value to the property and it is not even included in the replacement cost approach.

Deferred Maintenance

No deferred maintenance is apparent from our inspection, and none is identified based on discussions
with ownership.

ADA Compliance

Based on our inspection and information provided, we are not aware of any ADA issues. However, we
are not expert in ADA matters, and further study by an appropriately qualified professional would be
recommended to assess ADA compliance.

Hazardous Substances

We have been advised that a prior environmental study had identified issues with the property.
While one of the issues has been fully remediated, the other item has not. Because of the uncertain
cost to fully remediate the property, we have appraised the property as if environmentally clean,
which is a hypothetical condition.

Personal Property

No personal property items were observed that would have any material contribution to market
value.

Conclusion of Improvements Analysis

In comparison to other competitive properties in the region, the subject improvements are rated as
follows:
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Improvements Ratings

Visibility/Exposure

Design and Appearance

Age/Condition

Adaptability of Space to other Retail Users
% Sprinklered

Interior Amenities

Layout - Store to Store Proximity

Parking Ratios

Distance of Parking to Store Access
Landscaping

Average
Below Average
Average
Below Average
Below Average
Average
Below Average
Above Average
Average
Below Average

Overall, the quality, condition, and functional utility of the improvements are average/ below average

for their age and location.
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Front view of showroom/parts bldg. Rear view of showroom/parts bldg.
(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
Showroom interior Customer lobby

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
Parts counter Parts warehouse

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
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Canopy Fleet commercial bldg.

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
Fleet commercial interior Fleet sales bldg.

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
Fleet sales interior Body shop exterior

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
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Body shop interior Car & truck service bldg.

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
Car & truck service interior New PDI & Recon bldg.

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
New PDI & Recon bldg.. interior Capital Blvd. facing north

(Photo Taken on December 28, 2016) (Photo Taken on December 28, 2016)
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Real Estate Taxes

The subject property is located in Wake County and is subject to City of Raleigh and Wake County
taxes. Property in Wake County was last revalued in 2016 and the next revaluation is slated for 2020.

Real estate taxes and assessments for the current tax year are shown in the following table.

Taxes and Assessments - 2016

Assessed Value Taxes and Assessments
Ad Valorem
Tax ID Land Improvements Total Tax Rate Taxes Direct Assessments Total
1714.06-37-5678 $2,328,716 $1,699,874 $4,028,590 1.018800% $41,043 S0 $41,043
1714.06-37-2566 $149,958 $18,320 $168,278  1.018800% $1,714 S0 $1,714
1714.10-37-1388 $735,076 $339,781 $1,074,857 1.018800% $10,951 S0 $10,951
1714.10-37-2161 $338,723 $41,250 $379,973  1.018800% $3,871 $0 $3,871
$3,552,473 $2,099,225 $5,651,698 $57,579 S0 $57,579

Based on the concluded market value of the subject, the assessed value appears low.
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Highest and Best Use

Process

Before a property can be valued, an opinion of highest and best use must be developed for the subject
site, both as if vacant, and as improved or proposed. By definition, the highest and best use must be:

e  Physically possible.
o Legally permissible under the zoning regulations and other restrictions that apply to the site.
e Financially feasible.

e Maximally productive, i.e., capable of producing the highest value from among the
permissible, possible, and financially feasible uses.

Highest and Best Use As If Vacant

Physically Possible

The physical characteristics of the site do not appear to impose any unusual restrictions on
development. Overall, the physical characteristics of the site and the availability of utilities result in
functional utility suitable for a variety of uses.

Legally Permissible

The site is zoned CX- 4 & 7-UL, Commercial Mixed-Use, 4 & 7 story, Urban Limited. Permitted uses
include residential, retail, service and commercial uses. To our knowledge, there are no legal
restrictions such as easements or deed restrictions that would effectively limit the use of the property.
Given prevailing land use patterns in the area, only retail use is given further consideration in
determining highest and best use of the site, as though vacant.

Financially Feasible

Based on our analysis of the market, there is currently adequate demand for retail use in the subject’s
area. It appears that a newly developed retail use on the site would have a value commensurate with
its cost. Therefore, retail use is considered to be financially feasible.

Maximally Productive

There does not appear to be any reasonably probable use of the site that would generate a higher
residual land value than retail use. Accordingly, it is our opinion that retail use, developed to the
normal market density level permitted by zoning, is the maximally productive use of the property.

Conclusion

Development of the site for retail use is the only use that meets the four tests of highest and best use.
Therefore, it is concluded to be the highest and best use of the property as if vacant.

As Improved

The subject site is developed with 72,266 square foot automobile dealership, which is consistent with
the highest and best use of the site as if it were vacant.
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The existing improvements are currently leased and produce a significant positive cash flow that we
expect will continue. Therefore, a continuation of this use is concluded to be financially feasible.

Based on our analysis, there does not appear to be any alternative use that could reasonably be
expected to provide a higher present value than the current use, and the value of the existing
improved property exceeds the value of the site, as if vacant. For these reasons, continued retail use is
concluded to be maximally productive and the highest and best use of the property as improved.

Most Probable Buyer

Taking into account the size and characteristics of the property and its likely short-term tenancy, the
likely buyer is an investor or an owner-user that can delay occupancy for more than 3 years while
collecting the rental income from the current tenant who will be relocating to Wake Forest once their
new building is completed. While redevelopment might be contemplated by some potential buyers,
the market indicators do not support the financial feasibility of that option at this time.

Capital Chevrolet



Valuation Methodology 48

Valuation

Valuation Methodology

Appraisers usually consider three approaches to estimating the market value of real property. These
are the cost approach, sales comparison approach and the income capitalization approach.

The cost approach assumes that the informed purchaser would pay no more than the cost of
producing a substitute property with the same utility. This approach is particularly applicable when
the improvements being appraised are relatively new and represent the highest and best use of the
land or when the property has unique or specialized improvements for which there is little or no sales
data from comparable properties.

The sales comparison approach assumes that an informed purchaser would pay no more for a
property than the cost of acquiring another existing property with the same utility. This approach is
especially appropriate when an active market provides sufficient reliable data. The sales comparison
approach is less reliable in an inactive market or when estimating the value of properties for which no
directly comparable sales data is available. The sales comparison approach is often relied upon for
owner-user properties.

The income capitalization approach reflects the market’s perception of a relationship between a
property’s potential income and its market value. This approach converts the anticipated net income
from ownership of a property into a value indication through capitalization. The primary methods are
direct capitalization and discounted cash flow analysis, with one or both methods applied, as
appropriate. This approach is widely used in appraising income-producing properties.

Reconciliation of the various indications into a conclusion of value is based on an evaluation of the
guantity and quality of available data in each approach and the applicability of each approach to the

property type.

The methodology employed in this assignment is summarized as follows:

Approaches to Value

Approach Applicability to Subject Usein Assignment
Cost Approach Applicable Utilized
Sales Comparison Approach Applicable Utilized
Income Capitalization Approach Applicable Utilized
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Land Valuation
To develop an opinion of the subject’s land value, as if vacant and available to be developed to its
highest and best use, we utilize the sales comparison approach. This approach develops an indication
of value by researching, verifying, and analyzing sales of similar properties. Our sales research focused
on transactions within the following parameters:

e Location: Raleigh

e Size: 4to 15 acres

e Use: Retail and mini-storage uses

e Transaction Date: 2014-2016

For this analysis, we use price per square foot as the appropriate unit of comparison because market
participants typically compare sale prices and property values on this basis. The most relevant sales
are summarized in the following table:
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Summary of Comparable Land Sales

Sale
Date; Effective Sale  SF; S/SF
No. Name/Address Status Price Acres Zoning Land S/Acre
1 Lidl site Jun-16 $2,750,500 312,761 Commercial $8.79 $383,078
1603 Ronald Dr. Closed 7.18 Mixed Use
Raleigh
Wake County
NC
Tax 1D:1716505487, 1716504796, 1716507739
Grantor: Wake Forest Road Property, LLC...et.al
Grantee: LIDL US Operations, LLC
Comments: Arms length. This is an assemblage of 3 parcels purchased for development of a Lidl grocery.
2 10401 Glenwood Apr-15 $1,631,000 260,924 Conditional $6.25 $272,287
10401 Glenwood Ave. Closed 5.99 Use
Raleigh Thoroughfare
Wake County District
NC
Tax ID: 0768-28-6308
Grantor: CIP Brier Creek, LLC
Grantee: Pharo Raleigh, LLC (66%) & Hess Raleigh, LLC (33%)
Comments: About a 20% stream buffer/wetlands on the eastern side of the property.
3 Proposed Stallings Self- Oct-14 $1,004,132 175,547 Industrial $5.72 $249,164
Storage Site
2013-2015 E. Millbrook Rd. Closed 4.03
Raleigh
Wake County
NC
Tax ID:1716-84-4482 and 1716-84-5169
Grantor: Tsing Tao, Inc.
Grantee: SOC Millbrook, LLC
Comments: 2105 E. Millbrook Road is under contract for $850,000 and 2013 E. Millbrook Road is under contract for
$110,000.Purchase of two separate parcels to be combined and developed with a 3-story, 70,000 SF, 518-unit self
storage facility that will be fully climate-controlled upon completion. Site was improved with a 11,033 SF former
restaurant building at time of sale. Buyer intends to demolish the restaurant but keep the existing asphalt paving
and paved driveways from Millbrook Road and Atlantic Avenue. Demo cost is estimated at S4/SF. Storage facility is
scheduled to be completed by 08/2015.
4 4.89 Acres Aug-14 $1,400,000 213,008 Industrial 1 $6.57 $286,299
4550 New Bern Ave. Closed 4.89
Raleigh
Wake County
NC

Tax 1D:1734-05-5402

Grantor: Judy Allen Taylor

Grantee: Ample Storage Lake Worth, LLC

Comments: Buyer purchased to develop with a mini-storage facility. About $700K of the proceeds was from a 1031

exchange.

Subject 528,383 Commercial
Capital Chevrolet 12.13 Mixed-Use, 4 &
Raleigh, NC 7 story, Urban
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Comparable Land Sales Map
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Sale 1 Sale 2
Lidl site 10401 Glenwood
Sale 3 Sale 4
Proposed Stallings Self-Storage Site 4.89 Acres
irr.
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Adjustment Factors

The sales are compared to the subject and adjusted to account for material differences that affect
value. Adjustments are considered for the following factors, in the sequence shown below.

Adjustment Factors

Effective Sale Price Accounts for atypical economics of a transaction, such as demolition
cost, expenditures by the buyer at time of purchase, or other similar
factors. Usually applied directly to sale price on a lump sum basis.

Real Property Rights Fee simple, leased fee, leasehold, partial interest, etc.

Financing Terms Seller financing, or assumption of existing financing, at non-market
terms.

Conditions of Sale Extraordinary motivation of buyer or seller, assemblage, forced sale,

related parties transaction.

Market Conditions Changes in the economic environment over time that affect the
appreciation and depreciation of real estate.

Location Market or submarket area influences on sale price; surrounding land
use influences.

Access/Exposure Convenience to transportation facilities; ease of site access; visibility
from main thoroughfares; traffic counts.

Size Inverse relationship that often exists between parcel size and unit
value.

Shape and Topography Primary physical factors that affect the utility of a site for its highest
and best use.

Zoning Government regulations that affect the types and intensities of uses
allowable on a site.

Entitlements The specific level of governmental approvals attained pertaining to
development of a site.

When considering market conditions, we note that the sales took place from August 2014 to June
2016, and that market conditions generally have been strengthening over this period through the
effective date of value. Accordingly, we apply upward adjustments of 3.0% per year to account for this
trend.

Analysis and Adjustment of Sales

Our analysis of the comparable sales is described in the following paragraphs.

Land Sale 1 is a 7.18 acre, or 312,761 square foot, parcel located at 1603 Ronald Dr., Raleigh, Wake
County, NC. The property sold in June 2016 for $2,750,500, or $8.79 per square foot. Downward
adjustments are made for superior location and smaller size.
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Land Sale 2 is a 5.99 acre, or 260,924 square foot, parcel located at 10401 Glenwood Ave., Raleigh,
Wake County, NC. The property sold in April 2015 for $1,631,000, or $6.25 per square foot. A
downward adjustments is made for smaller size, with an upward adjustment for inferior topography.

Land Sale 3 is a 4.03 acre, or 175,547 square foot, parcel located at 2013-2015 E. Millbrook Rd.,
Raleigh, Wake County, NC. The property sold in October 2014 for $960,000. Adjusting for demolition
costs, the effective sale price is $1,004,132, or $5.72 per square foot. A downward adjustment is made
for smaller size, with upward adjustments for inferior location and topography.

Land Sale 4 is a 4.89 acre, or 213,008 square foot, parcel located at 4550 New Bern Ave., Raleigh,
Wake County, NC. The property sold in August 2014 for $1,400,000, or $6.57 per square foot. A

downward adjustment is made for smaller size, with an upward adjustment for inferior location.

The following table summarizes the adjustments we make to the comparable sales.
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Land Sales Adjustment Grid

Subject

Comparable 1

Comparable 2

Comparable 3

Comparable 4

Name Capital Chevrolet [Lidl site 10401 Glenwood |Proposed Stallings |4.89 Acres
Self-Storage Site
Address 1816,1818 & 1820|1603 Ronald Dr. 10401 Glenwood [2013-2015 E. 4550 New Bern
Capital Blvd. & Ave. Millbrook Rd. Ave.
121 Fenton St.
City Raleigh Raleigh Raleigh Raleigh Raleigh
County Wake Wake Wake Wake Wake
State North Carolina NC NC NC NC
Sale Date Jun-16 Apr-15 Oct-14 Aug-14
Sale Status Closed Closed Closed Closed
Sale Price $2,750,500 $1,631,000 $960,000 $1,400,000
Price Adjustment - - $44,132 -
Description of Adjustment Demolition
Effective Sale Price $2,750,500 $1,631,000 $1,004,132 $1,400,000
Square Feet 528,383 312,761 260,924 175,547 213,008
Acres 12.13 7.18 5.99 4.03 4.89
Price per Square Foot $8.79 $6.25 $5.72 $6.57
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple
% Adjustment - - - -
Financing Terms Cash to seller Cash to seller Cash toseller Cash to seller
% Adjustment - - - -
Conditions of Sale Arm's Length Arm's Length Arm's Length Arm's Length
% Adjustment - - - -
Market Conditions 12/28/2016 Jun-16 Apr-15 Oct-14 Aug-14
Annual % Adjustment 3% 2% 5% 7% 7%
Cumulative Adjusted Price $8.97 $6.56 $6.12 $7.03
Location -20% - 5% 5%
Access/Exposure - - - -
Size -5% -5% -10% -10%
Shape and Topography - 5% 5% -
Zoning - - - -
Entitlements - - - -
Net $ Adjustment -$2.24 $0.00 $0.00 -$0.35
Net % Adjustment -25% 0% 0% -5%
Final Adjusted Price $6.73 $6.56 $6.12 $6.68
Overall Adjustment -24% 5% 7% 2%
Range of Adjusted Prices $6.12 - $6.73
Average $6.52
Indicated Value $6.50
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Land Value Conclusion

Prior to adjustments, the sales reflect a range of $5.72 - $8.79 per square foot. After adjustment, the
range is harrowed to $6.12 - $6.73 per square foot, with an average of $6.52 per square foot. To arrive
at an indication of value, we place relatively equal emphasis on the four sales.

Based on the preceding analysis, we reach a land value conclusion as follows:

Land Value Conclusion

Indicated Value per Square Foot $6.50
Subject Square Feet 528,383
Indicated Value $3,434,488
Rounded $3,430,000
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Cost Approach
The steps taken to apply the cost approach are:

e Develop an opinion of the value of the land as though vacant and available to be developed to
its highest and best use, as of the effective date of the appraisal;

e Estimate the replacement cost new of the existing improvements under current market
conditions;

e Estimate depreciation from all causes and deduct this estimate from replacement cost new to
arrive at depreciated replacement cost of the improvements; and

e Add land value to the depreciated replacement cost of the improvements to arrive at a market
value indication for the property overall.

Replacement Cost

Replacement cost is the current cost to construct improvements with equivalent utility to the subject,
using modern materials and current standards, design, and layout. Estimates of replacement cost for
the purpose of developing a market value opinion include three components: direct costs, indirect
costs (also known as soft costs) and entrepreneurial profit.

Direct Costs

Direct costs are expenditures for labor, materials, equipment and contractor’s overhead and profit.
We use Marshall Valuation Service (MVS) as the basis of our direct cost estimate. In addition to direct
costs, MVS includes certain indirect costs such as architectural and engineering fees, and interest on
building loan funds during construction.

Indirect Costs

MVS does not include all of the indirect costs that are appropriate in a replacement cost estimate.

Therefore, we add an allowance for the following indirect costs that are not contained within MVS:
taxes and carrying costs on land during construction; legal and accounting fees; and marketing and
finance costs prior to stabilization. We estimate that a 5% allowance for additional indirect costs is
appropriate.

Entrepreneurial Profit

The final component of the replacement cost estimate is entrepreneurial profit, the financial reward
that a developer would expect to receive in addition to recovering all direct and indirect costs. This is
the expected compensation that would be necessary to motivate a developer to undertake the
project. It is our estimate that an allowance of 0% of total direct and indirect costs is appropriate.

Replacement Cost New

The following tables show our replacement cost estimates for the subject building improvements and
site improvements.
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Replacement Cost Estimate

Building Improvements

Bldg Name MVS Building Type MVS Class Quality  Quantity Unit Unit Cost Cost New
Showroom/Parts/Parts Storage ~ Showroom C Good to Low Cost 26,393 SF $90.37 $2,385,135
Body Shop Service Garage C Average 9,480 SF $58.52 $554,770
Car & Truck Service Garage Service Garage C Average 19,080 SF $56.87  $1,085,080
New PDI & Used Recon Service Garage C Average 9,728 SF $67.73 $658,877
Fleet Commercial Showroom C Good 2,431 SF $152.50 $370,728
Fleet Sales Showroom C Good 5,154 SF $137.75 $709,964
Canopy Canopy S Average 7,200 SF $36.16 $260,352
Subtotal - Replacement Cost New $6,024,905
Plus: Indirect Cost 5% $301,245
Subtotal $6,326,150
Plus: Entrepreneurial Profit 0% S0
Total Replacement Cost New $6,326,150
Site Improvements
Item Quality  Quantity Unit Unit Cost Cost New
Paving Average 390,000 SF $2.50 $975,000
Exterior Lighting Average 30 Pole  $3,000.00 $90,000
Landscaping/Fencing Average 1 LumpSum $30,000.00 $30,000
Subtotal - Replacement Cost New $1,095,000
Plus: Indirect Cost 5% $54,750
Subtotal $1,149,750
Plus: Entrepreneurial Profit 0% S0
Total Replacement Cost New $1,149,750
Overall Property
Building Improvements $6,024,905
Site Improvements $1,095,000
Subtotal - Replacement Cost New $7,119,905
Plus: Indirect Cost 5% $355,995
Subtotal $7,475,900
Plus: Entrepreneurial Profit 0% S0
Total Replacement Cost New $7,475,900

Source: Marshall Valuation Service except for Indirect Costs and Entrepreneurial Profit, which are appraiser's estimates.
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Building Improvements - Unit Costs
Building 1 Name: Showroom/Parts/Parts Storage
MVS Building Type:  Showroom Unit SF Current Multiplier 1.030
Const Class: C Unit Cost $97.36  Local Multiplier 0.930
Quality: Good to Low Cost Sprinklers: Story Ht Multiplier 1.000
Quality Rating: Good (45%)/Low (55%) HVAC Adjust Perimeter Multiplier 0.969
Section/Page 14/31 Other:
Economic Life 40 Subtotal: $97.36  Final Unit Cost $90.37
Building 2 Name: Body Shop
MVS Building Type:  Service Garage Unit SF Current Multiplier 1.030
Const Class: C Unit Cost $54.94  Local Multiplier 0.930
Quality: Average Sprinklers: Story Ht Multiplier 1.086
Quality Rating: Average HVAC Adjust Perimeter Multiplier 1.024
Section/Page 14/32 Other:
Economic Life 35 Subtotal: $54.94  Final Unit Cost $58.52
Building 3 Name: Car & Truck Service Garage
MVS Building Type:  Service Garage Unit SF Current Multiplier 1.030
Const Class: C Unit Cost $54.94  Local Multiplier 0.930
Quality: Average Sprinklers: Story Ht Multiplier 1.086
Quality Rating: Average HVAC Adjust Perimeter Multiplier 0.995
Section/Page 14/32 Other:
Economic Life 35 Subtotal: $54.94  Final Unit Cost $56.87
Building 4 Name: New PDI & Used Recon
MVS Building Type:  Service Garage Unit SF Current Multiplier 1.030
Const Class: C Unit Cost $54.94  Local Multiplier 0.930
Quality: Average Sprinklers: Story Ht Multiplier 1.086
Quality Rating: Average HVAC Adjust Perimeter Multiplier 1.185
Section/Page 14/32 Other:
Economic Life 35 Subtotal: $54.94  Final Unit Cost $67.73
Building 5 Name: Fleet Commercial
MVS Building Type:  Showroom Unit SF Current Multiplier 1.030
Const Class: C Unit Cost $134.35 Local Multiplier 0.930
Quality: Good Sprinklers: Story Ht Multiplier 1.000
Quality Rating: Good HVAC Adjust Perimeter Multiplier 1.185
Section/Page 14/31 Other:
Economic Life 45 Subtotal: $134.35  Final Unit Cost $152.50
Building 6 Name: Fleet Sales
MVS Building Type:  Showroom Unit SF Current Multiplier 1.030
Const Class: C Unit Cost $134.35 Local Multiplier 0.930
Quality: Good Sprinklers: Story Ht Multiplier 0.960
Quality Rating: Good HVAC Adjust Perimeter Multiplier 1.115
Section/Page 14/31 Other:
Economic Life 45 Subtotal: $134.35  Final Unit Cost $137.75
Building 7 Name: Canopy
MVS Building Type:  Canopy Unit SF Current Multiplier 1.030
Const Class: S Unit Cost $37.75 Local Multiplier 0.930
Quality: Average Sprinklers: Story Ht Multiplier 1.000
Quality Rating: Average HVAC Adjust Perimeter Multiplier 1.000
Section/Page 14/37 Other:
Economic Life 30 Subtotal: $37.75  Final Unit Cost $36.16
Source: Marshall Valuation Service

irr.
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Site Improvements - Unit Costs

Site Improvement 1 Name: Paving

Quality: Average Unit Cost $2.50 Current Multiplier 1.000
Section: 66 Other: Local Multiplier 1.000
Page: 1 Other:

Unit: SF Subtotal: $2.50 Final Unit Cost $2.50
Site Improvement 2 Name: Exterior Lighting

Quality: Average Unit Cost $3,000.00 Current Multiplier 1.000
Section: 66 Other: Local Multiplier 1.000
Page: 1 Other:

Unit: Pole Subtotal: $3,000.00 Final Unit Cost $3,000.00
Site Improvement 3 Name: Landscaping/Fencing

Quality: Average Unit Cost $30,000.00 Current Multiplier 1.000
Section: Other: Local Multiplier 1.000
Page: Other:

Unit: Lump Sum Subtotal: $30,000.00 Final Unit Cost $30,000.00

Source: Marshall Valuation Service

For comparison purposes, the following table shows replacement cost plus land value in relation to
the concluded market value.

Replacement Cost vs. Market Value

Including Excluding

Entrepreneurial Entrepreneurial

Profit Profit

Replacement Cost New $7,475,900 $7,475,900
Land Value $3,430,000 $3,430,000
Replacement Cost New Including Land Value $10,905,900 $10,905,900
Rounded $10,910,000 $10,910,000
Market Value Conclusion $6,230,000 $6,230,000
Market Value as % of RCN Including Land Value 57% 57%

Depreciation

Depreciation is the difference between the replacement cost new of the improvements and their
contribution to overall property value on the effective date of the appraisal.

Deferred Maintenance

In the first step of estimating depreciation, we deduct the cost of curing deferred maintenance, which
is discussed in the improvements description section of the report. No deferred maintenance is
estimated.

Age-Life Depreciation

After deducting deferred maintenance, if any, we use the age-life method to estimate depreciation
applicable to the remaining replacement costs. This method indicates the loss in value due to physical
deterioration and some functional obsolescence based on the age and condition of the improvements.
The age-life method is applied on a straight-line basis, by dividing the subject’s effective age by its
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economic life. Age-life depreciation for the site improvements is estimated separately from the
building improvements, based on their shorter economic lives.

Functional Obsolescence

Functional obsolescence is a loss in value due to changes in market tastes and standards. In the case of
the subject, a deduction for additional functional obsolescence over and above that accounted for in
the age-life method is necessary due to the above-standard size of the dealership and the extremely
poor circulation pattern within the property. The current configuration mixes new car sales with
service operations in a tightly congested area. This design conflicts with new dealership design, where
a greater separation between sales and service is offered. Based on these factors, we estimate
additional functional obsolescence at 10% of the remaining replacements costs.

External Obsolescence

External obsolescence is a loss in value due to external causes, such as imbalances in supply and
demand or negative location influences. A deduction for external obsolescence is not considered
necessary for the subject.

Final Estimate of Depreciation

Our estimate of depreciation and calculation of depreciated replacement cost are shown in the
following tables.
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Estimate of Depreciation
Building Improvements

Replacement Cost New $6,326,150
Less: Deferred Maintenance S0
Remaining Cost $6,326,150
Age-Life Depreciation 51.9% -$3,282,445
Additional Functional Obsolescence 10% -$632,615
External Obsolescence 0% S0
Total Depreciation -$3,915,060
Depreciated Replacement Cost $2,411,090
Site Improvements

Replacement Cost New $1,149,750
Less: Deferred Maintenance S0
Remaining Cost $1,149,750
Age-Life Depreciation 65.8% -$756,000
Additional Functional Obsolescence 10% -$114,975
External Obsolescence 0% SO
Total Depreciation -$870,975
Depreciated Replacement Cost $278,775
Overall Property

Replacement Cost New $7,475,900
Deferred Maintenance S0
Remaining Cost $7,475,900
Age-Life Depreciation -$4,038,445
Additional Functional Obsolescence -$747,590
External Obsolescence S0
Total Depreciation -$4,786,035
Depreciated Replacement Cost $2,689,865
Rounded: $2,690,000

Depreciation Worksheet - Building Improvements

Other % of Wtd. Avg. Wtd. Avg.

Bldg Effective Economic S/L  Deprec. Replacement  Overall S/L Other
# Bldg Name Age (Yrs) Life (Yrs) Deprec. % % Cost New RCN Deprec. Deprec.
1 Showroom/Parts/Parts Storage 21 40 52.5% $2,504,392 39.6% 20.8% 0.0%
2 Body Shop 21 35 60.0% $582,508 9.2% 5.5% 0.0%
3 Car & Truck Service Garage 21 35 60.0% $1,139,334 18.0% 10.8% 0.0%
4 New PDI & Used Recon 21 35 60.0% $691,821 10.9% 6.6% 0.0%
5 Fleet Commercial 16 45 35.6% $389,264 6.2% 2.2% 0.0%
6 Fleet Sales 12 45 26.7% $745,462 11.8% 3.1% 0.0%
7 Canopy 20 30 66.7% $273,370 4.3% 2.9% 0.0%
Total $6,326,150  100.0% 51.9% 0.0%
irr.
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Depreciation Worksheet - Site Improvements

Site Effect Life S/L Depr. % of Wtd. Avg.
Imp Age Expect Deprec Override Replacement Overall Wtd. Avg. S/L Depr.
# Item (Yrs) (Yrs) % % Cost New RCN Deprec.  Override
1 Paving 10 15 66.7% $1,023,750  89.0% 59.4% 0.0%
2 Exterior Lighting 10 15 66.7% $94,500 8.2% 5.5% 0.0%
3 Landscaping/Fencing 5 15 33.3% $31,500 2.7% 0.9% 0.0%
Total $1,149,750 100.0% 65.8% 0.0%

Value Indication

By combining our land value conclusion with the depreciated replacement cost of the improvements,

we arrive at a value indication by the cost approach as shown in the following table.

Value Indication by Cost Approach

Depreciated Replacement Cost $2,690,000
Land Value $3,430,000
Indicated Property Value $6,120,000
Rounded $6,120,000
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Sales Comparison Approach

The sales comparison approach develops an indication of value by comparing the subject to sales of
similar properties. The steps taken to apply the sales comparison approach are:

Identify relevant property sales;
Research, assemble, and verify pertinent data for the most relevant sales;
Analyze the sales for material differences in comparison to the subject;

Reconcile the analysis of the sales into a value indication for the subject.

To apply the sales comparison approach, we searched for sale transactions within the following
parameters:

Property Type: Automobile dealerships
Location: North Carolina

Size: 20,000-100,000 SF

Age/Quality: 1960-2015

Transaction Date: 2014-2016

For this analysis, we use price per square foot of gross leasable area as the appropriate unit of
comparison because market participants typically compare sale prices and property values on this
basis. The sales considered most relevant are summarized in the following table.
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Summary of Comparable Improved Sales
Sale Yr. Blt.; Acres; Subtype;
Date; # Stories; FAR; Anchor 1; Effective Sale Leasable $/Leasable
No. Name/Address Status % Occ. Parking Ratio Anchor 2 Price SF SF
1 Former Bobby Murray Aug-16 1979 3.78 Dealership $3,120,000 25,027 $124.67
943 and 945 Wesleyan Closed 1 0.15 -
Rocky Mount 100% 13.67/1,000 -

Nash County
NC

Comments: Sale includes two neighboring buildings, the Bobby Murray Toyota building and a former Mitsubishi building. The buyer will
spend an additional 500,000 - $700,000 to upgrade the Toyota building to the current Toyota image program.

2 Car Dealership Jun-16 1969
2421 & 2425 Wake Forest Closed 1
Raleigh 0%
Wake County
NC

4.18 Dealership
0.15 -
11.16/1,000 -

$3,062,000 27,775  $110.24

Comments: Formerly occupied by Anderson Automotive, which moved to a new space and left the property vacant. Buyer owns adjoining

dealership on Wake Forest Rd. (2407)

3 Burlington Honda Dec-15 1976,2003 4.75 Dealership $3,000,000 27,998 $107.15
2920 S. Church St. Closed 2 0.14 -
Burlington - 10.72/1,000 -
Alamance County
NC
4 Hanna Imports Sep-14 1983 6.10 Dealership $2,365,000 22,795 $103.75
2407 Wake Forest Rd. Closed 1 0.09 -
Raleigh - 5.48/1,000 -
Wake County
NC

Comments: Property sold for $2,365,000. Vacant at time of sale. Property was in fair condition at time of sale. Buyer stated he would put
approximately $510,000 in renovation costs into the building to use as an imported car dealership. 4,200 SF office mezzanine included in

GLA.

5 Chevrolet of Goldsboro Jun-14
3300 US Hwy 70 Bypass E. Closed 1
Goldsboro -
Wayne County
NC

1988 & 2015 7.67

Dealership $4,200,000 $91.32
0.14 -

6.18/1,000 -

45,990

Comments: Arm's length sale. The dealership was 42,240 square foot at the time of sale. After the sale, the buyer constructed a 3,750

square foot service building.

Subject 1966-1995
Capital Chevrolet 1
Raleigh, NC 100%

12.13
0.14

Automotive Dealership 72,266
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Comparable Improved Sales Maps
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Sale 1 Sale 2
Former Bobby Murray Toyota Mitsubishi Car Dealership

Sale 3 Sale 4
Burlington Honda Hanna Imports
Sale 5

Chevrolet of Goldsboro
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Adjustment Factors

The sales are compared to the subject and adjusted to account for material differences that affect
value. Adjustments are considered for the following factors, in the sequence shown below.

Adjustment Factors

Effective Sale Price Accounts for atypical economics of a transaction, such as excess
land, non-realty components, expenditures by the buyer at time of
purchase, or other similar factors. Usually applied directly to sale
price on a lump sum basis.

Real Property Rights Leased fee, fee simple, leasehold, partial interest, etc.

Financing Terms Seller financing, or assumption of existing financing, at non-market
terms.

Conditions of Sale Extraordinary motivation of buyer or seller, such as 1031 exchange

transaction, assemblage, or forced sale.

Market Conditions Changes in the economic environment over time that affect the
appreciation and depreciation of real estate.

Location Market or submarket area influences on sale price; surrounding
land use influences.

Access/Exposure Convenience to transportation facilities; ease of site access;
visibility from main thoroughfares; traffic counts.

Size Inverse relationship that often exists between building size and unit
value.

Parking Ratio of parking spaces to building area.

Building to Land Ratio Ratio of building area to land area; also known as floor area ratio
(FAR).

Building Quality Construction quality, amenities, market appeal, functional utility.

Age/Condition Effective age; physical condition.

Economic Characteristics Non-stabilized occupancy, above/below market rents, and other

economic factors. Excludes differences in rent levels that are
already considered in previous adjustments, such as for location or
quality

Issues requiring elaboration are addressed in the following paragraphs.

Market Conditions

The sales took place from June 2014 to August 2016. Market conditions generally have been
strengthening over this period through the effective date of value. As a result, we apply upward
adjustments of 3.0% per year to account for this trend.

Capital Chevrolet



Sales Comparison Approach 69

Analysis and Adjustment of Sales

The analysis and adjustment of the comparable sales is discussed in the following paragraphs.

Sale 1 is Former Bobby Murray Toyota Mitsubishi, located at 943 and 945 Wesleyan Blvd., Rocky
Mount, Nash County, NC, a 25,027 square foot retail property. The property sold in August 2016 for
$3,120,000, or $124.67 per square foot. Downward adjustments are made for superior location,
smaller size and superior age/condition.

Sale 2 is Car Dealership, located at 2421 & 2425 Wake Forest Rd., Raleigh, Wake County, NC, a 27,775
square foot retail property. The property sold in June 2016 for $3,062,000, or $110.24 per square foot.
An upward adjustment is made for inferior age/condition, with downward adjustments for superior
location, smaller size and superior building quality.

Sale 3 is Burlington Honda, located at 2920 S. Church St., Burlington, Alamance County, NC, a 27,998
square foot retail property. The property sold in December 2015 for $3,000,000, or $107.15 per
square foot. An upward adjustment is made for inferior location, with downward adjustments are
made for smaller size, superior building quality and age/condition.

Sale 4 is Hanna Imports, located at 2407 Wake Forest Rd., Raleigh, Wake County, NC, a 22,795 square
foot retail property. The property sold in September 2014 for $2,365,000, or $103.75 per square foot.
Downward adjustments are made for superior location, smaller size, superior FAR and superior
building quality, with an upward adjustment for inferior age/condition.

Sale 5 is Chevrolet of Goldsboro, located at 3300 US Hwy 70 Bypass E., Goldsboro, Wayne County, NC,
a 45,990 square foot retail property. The property sold in June 2014 for $4,200,000, or $91.32 per
square foot. An upward adjustment is made for inferior location, with downward adjustments for
smaller size, superior building quality and age/condition.
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The following table summarizes the adjustments we make to each sale.

Improved Sales Adjustment Grid

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Property Name Capital Chevrolet |Former Bobby Car Dealership Burlington Honda |Hanna Imports Chevrolet of
Murray Toyota Goldsboro
Mitsubishi
Address 1816, 1818 & 1820|943 and 945 2421 & 2425 Wake[2920 S. Church St. |2407 Wake Forest [3300 US Hwy 70
Capital Blvd. & Wesleyan Blvd. Forest Rd. Rd. Bypass E.
121 Fenton St.
City Raleigh Rocky Mount Raleigh Burlington Raleigh Goldsboro
County Wake Nash Wake Alamance Wake Wayne
State North Carolina NC NC NC NC NC
Sale Date Aug-16 Jun-16 Dec-15 Sep-14 Jun-14
Sale Status Closed Closed Closed Closed Closed
Sale Price $3,120,000 $3,062,000 $3,000,000 $2,365,000 $4,200,000
Price Adjustment — - - — -
Description of Adjustment
Effective Sale Price $3,120,000 $3,062,000 $3,000,000 $2,365,000 $4,200,000
Gross Building Area 72,266 25,027 27,775 27,998 22,795 45,990
Gross Leasable Area 72,266 25,027 27,775 27,998 22,795 45,990
Year Built 1966-1995 1979 1969 1976, 2003 1983 1988 & 2015
FAR 0.14 0.15 0.15 0.14 0.09 0.14
Database ID 1387306 1356172 1244412 801976 1352749
Price per SF of Gross Leasable Area $124.67 $110.24 $107.15 $103.75 $91.32
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
% Adjustment — - - — -
Financing Terms Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller
% Adjustment — - - — -
Conditions of Sale Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length
% Adjustment — - - — -
Market Conditions 12/28/2016 Aug-16 Jun-16 Dec-15 Sep-14 Jun-14
Annual % Adjustment 3% 1% 2% 3% 7% 7%
Cumulative Adjusted Price $125.91 $112.45 $110.37 $111.01 $97.72
Location -5% -10% 5% -10% 20%
Access/Exposure - - - — -
Size -15% -15% -15% -15% -10%
Parking — - - — -
Building to Land Ratio (FAR) — - - -5% -
Building Quality — -5% -5% -5% -5%
Age/Condition -5% 5% -10% 5% -20%
Economic Characteristics - - - - -
Net $ Adjustment -$31.48 -$28.11 -$27.59 -$33.30 -$14.66
Net % Adjustment -25% -25% -25% -30% -15%
Final Adjusted Price $94.43 $84.34 $82.77 $77.71 $83.06
Overall Adjustment -24% -24% -23% -25% -9%

Range of Adjusted Prices
Average

$77.71-$94.43
$84.46

Indicated Value
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Value Indication

Prior to adjustment, the sales reflect a range of $91.32 - $124.67 per square foot. After adjustment,
the range is narrowed to $77.71 - $94.43 per square foot, with an average of $84.46 per square foot.
To arrive at an indication of value, we place relatively equal weight on the five sales.

Based on the preceding analysis, we arrive at a value indication by the sales comparison approach as
follows:

Value Indication by Sales Comparison

Indicated Value per SF $85.00
Subject Square Feet 72,266
Indicated Value $6,142,610
Rounded $6,140,000
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Income Capitalization Approach

The income capitalization approach converts anticipated economic benefits of owning real property
into a value estimate through capitalization. The steps taken to apply the income capitalization
approach are:

e Analyze the revenue potential of the property.

e Consider appropriate allowances for vacancy, collection loss, and operating expenses.

e (Calculate net operating income by deducting vacancy, collection loss, and operating expenses
from potential income.

o Apply the most appropriate capitalization methods to convert anticipated net income to an
indication of value.

The two most common capitalization methods are direct capitalization and discounted cash flow
analysis. In direct capitalization, a single year’s expected income is divided by an appropriate
capitalization rate to arrive at a value indication. In discounted cash flow analysis, anticipated future
net income streams and a future resale value are discounted to a present value at an appropriate yield
rate.

In this analysis, we use only direct capitalization because investors in this property type typically rely
more on this method.

Leased Status of Property

The property is leased to a single tenant. Pertinent lease terms are shown below.
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Lease Synopsis

Lessor

Lessee

Leased SF

Lease Type

Tenant Paid Expenses
Owner Paid Expenses
Commencement
Expiration
Cancellation Clause
Term

Remaining Term

Base Rent & Escalations
Base Term
Base Term
Option Term
Option Term
Option Term
Option Term

Current Rent

Murray Investment Company No. 2 LLC

Capital Chevrolet

72,266

Triple Net

Taxes, Insurance and CAM
Structural Maintenance

3/1/2016
2/28/2018
None
24 months
14 months
Period

3/1/2016 - 2/28/2017
3/1/2017 - 2/28/2018
3/1/2018 - 8/31/2018
9/1/2018 - 2/28/2019
3/1/2019 - 8/31/2019
9/1/2019 - 2/29/2020

Projected Rent - First Forecast Year

or
or

Months
1-12
13-24
25-30
31-36
37-42
43 -48

2.0 years
1.2 years

PSF/Yr
$7.61
$7.84
$8.07
$8.32
$8.57
$8.82

Annual Rent

$550,000
$566,500
$583,495
$601,000
$619,030
$637,600

$550,000
$563,750

Source: Lease

Market Rent Analysis

Contract rents typically establish income for leased space, while market rent is the basis for estimating

income from future speculative re-leasing of space when the lease expires. Also, it is important to

compare the current contract rent level with the market rent level. To estimate market rent for the
subject, we searched for comparable rentals within the following parameters. As automobile
dealerships are rarely leased, we considered flex leases (office/showroom/warehouse) as alternative

use comparables.

e Location: Wake County

e Building Class: B

e Space Size: 10,000 SF+

e Date: 2014-2016

Comparable rentals considered most relevant are summarized in the following table.
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Summary of Comparable Rentals - Retail

Lease Term
No. Property Information Description Tenant SF Start (Mos.)  Rent/SF Escalations Lease Type
1 Lincoln Park Central - Bldg 5 Yr Blt. 1997 Turn The Page 11,132 Jan-16 38 $7.59 Fixed Percentage Triple Net
2300 Westinghouse Blvd. Stories: -
Raleigh GLA: 34,618
Wake County Parking Ratio:  —
NC
Comments: Tenant received 2 months of free rent.
2 EastRidge at Perimeter Park Yr Blt. 1983-1986 Carrier Corp 19,986 Nov-15 120 $10.50 Fixed Percentage Triple Net
100-1000 Perimeter Park Dr. Stories: 1
Morrisville GLA: 478,061
Wake County Parking Ratio: 3.5 /1,000
NC

Comments: New lease of 2nd generation space for an office tenant with 7 months free and S40/SF TIA given. Rent escalates 3% annually. Tenant reimburses for all expenses, which are
typically around $2.50/SF annually.

3 Lincoln Park Central - Bldg 1 Yr Blt. 1996 Gexpro 19,056 Oct-15 60 $7.32 - Triple Net
2101 Westinghouse Boulevard Stories: -
Raleigh GLA: 96,902
Wake County Parking Ratio:  —
NC
4 Southport Business Park Yr Blt. 1996 Confidential 14,328 Jun-15 63 $9.90 Fixed Percentage Triple Net
860 Aviation Parkway Stories: 1
Morrisville GLA: 66,770
Wake County Parking Ratio:  —
NC
Comments: Three months free rent given.
5 Industrial Yr BIt. 2000 New Hope Church 11,093 Jan-15 42 $8.34 - Triple Net
6551 Meridien Dr. Stories: 1
Raleigh GLA: 28,820
Wake County Parking Ratio: 1.7 /1,000
NC

Comparable Rentals Map
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Lease 1 Lease 2
Lincoln Park Central - Bldg 5 East Ridge at Perimeter Park

Lease 3 Lease 4
Lincoln Park Central - Bldg 1 Southport Business Park

Lease 5
Industrial
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Rental Analysis Factors
The following elements of comparison are considered in our analysis of the comparable rentals.

Rental Analysis Factors

Expense Structure Division of expense responsibilities between landlord and tenants.

Conditions of Lease Extraordinary motivations of either landlord or tenant to complete the
transaction.

Market Conditions Changes in the economic environment over time that affect the
appreciation and depreciation of real estate.

Location Market or submarket area influences on rent; surrounding land use
influences.
Access/Exposure Convenience to transportation facilities; ease of site access; visibility from

main thoroughfares; traffic counts.

Size Difference in rental rates that is often attributable to variation in sizes of
leased space.

Building Quality Construction quality, amenities, market appeal, functional utility.
Age/Condition Effective age; physical condition.

Economic Variations in rental rate attributable to such factors as free rent or other
Characteristics concessions, pattern of rent changes over lease term, or tenant

improvement allowances.

Analysis of Comparable Rentals

Rent 1 is the January 2016 lease of 11,132 square feet to Turn The Page, located at Lincoln Park
Central - Bldg 5, 2300 Westinghouse Blvd., Raleigh, Wake County, NC. The rent is $7.59 per square
foot, triple net. An upward adjustment is made for inferior exposure, with downward adjustments for
smaller size and superior age/condition.

Rent 2 is the November 2015 lease of 19,986 square feet to Carrier Corp, located at East Ridge at
Perimeter Park, 100-1000 Perimeter Park Dr., Morrisville, Wake County, NC. The rent is $10.50 per
square foot, triple net. An upward adjustment is made for inferior exposure, with downward
adjustments for smaller size, superior building quality and superior age/condition.

Rent 3 is the October 2015 lease of 19,056 square feet to Gexpro, located at Lincoln Park Central -
Bldg 1, 2101 Westinghouse Boulevard, Raleigh, Wake County, NC. The rent is $7.32 per square foot,
triple net. An upward adjustment is made for inferior exposure, with downward adjustments for
smaller size and superior age/condition.

Rent 4 is the June 2015 lease of 14,328 square feet to Confidential, located at Southport Business
Park, 860 Aviation Parkway, Morrisville, Wake County, NC. The rent is $9.90 per square foot, triple net.
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An upward adjustment is made for inferior exposure, with downward adjustments for smaller size and
superior age/condition.

Rent 5 is the January 2015 lease of 11,093 square feet to New Hope Church, located at Industrial,
6551 Meridien Dr., Raleigh, Wake County, NC. The rent is $8.34 per square foot, triple net. An upward
adjustment is made for inferior exposure, with downward adjustments for smaller size and superior
age/condition.

The following table summarizes the adjustments we make to each comparable.

Rental Adjustment Grid - Retail

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Property Name Capital Chevrolet |Lincoln Park East Ridge at Lincoln Park Southport Industrial
Central - Bldg 5 Perimeter Park Central - Bldg 1 Business Park
Address 1816, 1818 & 18202300 100-1000 2101 860 Aviation 6551 Meridien Dr.
Capital Blvd. & Westinghouse Perimeter Park Dr. [Westinghouse Parkway
121 Fenton St. Blvd. Boulevard
City Raleigh Raleigh Morrisville Raleigh Morrisville Raleigh
County Wake Wake Wake Wake Wake Wake
State NC NC NC NC NC
Lease Start Date Jan-16 Nov-15 Oct-15 Jun-15 Jan-15
Lease Term (Months) 38 120 60 63 42
Tenant Name Turn The Page Carrier Corp Gexpro Confidential New Hope Church
Leased SF 11,132 19,986 19,056 14,328 11,093
Lease Type Triple Net Triple Net Triple Net Triple Net Triple Net
Base Rent/SF/Yr $7.59 $10.50 $7.32 $9.90 $8.34
Expense Structure
$ Adjustment - - - - -
Conditions of Lease
% Adjustment - - - - -
Market Conditions 12/28/2016 Jan-16 Nov-15 Oct-15 Jun-15 Jan-15
Annual % Adjustment 3% 3% 3% 4% 5% 6%
Cumulative Adjusted Rent $7.82 $10.82 $7.61 $10.40 $8.84
Location - - - - -
Access/Exposure 20% 20% 20% 5% 20%
Size -15% -15% -15% -15% -15%
Building Quality - -10% - - -
Age/Condition -15% -10% -15% -15% -15%
Economic Characteristics — — — — —
Net $ Adjustment -$0.78 -$1.62 -$0.76 -$2.60 -$0.88
Net % Adjustment -10% -15% -10% -25% -10%
Final Adjusted Price $7.04 $9.19 $6.85 $7.80 $7.96
Overall Adjustment -7% -12% -6% -21% -5%
Range of Adjusted Rents $6.85 - $9.19
Average $7.77
Indicated Rent $7.75

Market Rent Conclusion

After analysis, the overall range is $6.85 - $9.19 per square foot per year. A rent in the middle of the
range is most applicable to the subject.

Based on the preceding analysis of comparable rentals, we conclude market lease terms for the
subject as follows:
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Concluded Market Lease Terms

Lease

Market Rent Term

Space Type SF Rent Measure Escalations Lease Type (Mos.)
Retail 72,266 $7.75  S/SF/Yr 3%/yr. Triple Net 60

Stabilized Income and Expenses

Potential Gross Rent

Potential gross rent is based on contract rent from the existing lease in place. Income is projected for
the 12-month period following the effective date of the appraisal. In the following table, we compare
potential income from contract rent to potential income from market rent.

Potential Gross Rent

Contract

Potential Rent at Contract (1) Potential Rent at Market as % of

Space Type SF Annual S/SF/Yr S/SF/Yr Annual Market
Retail 72,266 $563,750 $7.80 $7.75 $560,062 101%
Total Subject 72,266 $563,750 $7.80 $7.75 $560,062 101%

1 Contract rent for leased space; vacant space at market.

Expense Reimbursements

The current lease structure is triple net, with the tenant responsible for taxes, insurance and common
area maintenance. General/administrative expenses and management are the responsibility of the
landlord.

Vacancy & Collection Loss

Stabilized vacancy and collection loss is estimated at 5.0% based on an estimated vacancy period of 3
months every 5 years.

Effective Gross Income
Effective gross income is calculated at $631,455, or $8.74 per square foot.

Expenses

The subject is leased on a triple net basis with the owner’s net expense obligations limited to
general/administrative expenses and property management.

The taxes are based on the actual amount, while insurance and CAM are based on industry norms.
General/administrative expenses are based on comparable properties. Management fees are
considered an expense of operation, whether the services are contracted or provided by the property

owner. We estimate this expense at 2.0% of effective gross income considering the limited managerial
responsibilities associated with a property of this type.
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Net Operating Income

Based on the preceding income and expense projections, stabilized net operating income is estimated
at $514,274, or $7.12 per square foot.

Capitalization Rate Selection

A capitalization rate is used to convert net income into an indication of value. Selection of an
appropriate capitalization rate considers the future income pattern of the property and investment
risk associated with ownership. We use the following methods to derive a capitalization rate for the
subject: analysis of comparable sales, review of national investor surveys and the band of investment
method.

Analysis of Comparable Sales
Capitalization rates derived from comparable sales are shown in the following table.

Capitalization Rate Comparables

Year Sale Gross Effective
No. Property Name City State Built Date Leasable Area Price/SF  Cap Rate
1 Canton Auto Park Canton MS 1995 1/15/2015 19,050 $123.36 8.01%
2 Spurgeon Chevrolet Wooster OH 1969 4/15/2015 34,888 $97.45 8.82%
3 Auto Sales & Service Tampa FL 1973 1/28/2014 14,348 $104.54 8.82%
4  Brookhaven Toyota Brookhaven MS 1992-96 12/30/2015 23,519 $110.55 7.61%
Average (Mean) Cap Rate: 8.32%

Based on this information, a capitalization rate within a range of 7.50% to 9.00% could be expected for
the subject.

National Investor Surveys

Data pertaining to investment grade properties from the PwC, ACLI, and Viewpoint surveys are
summarized in the exhibits that follow.

Capitalization Rate Surveys — Retail Properties

IRR-ViewPoint IRR-ViewPoint PwC 3Q-16 PwC 3Q-16 ACLI

Mid Year 2016 Mid Year 2016 National National 2Q-16

Natl Neighbor Natl Community  Strip Shopping Power National

Retail Retail Center Center Center Retail
Range 5.25% - 8.75% 4.75% - 8.50% 4.50-9.50 5.00% - 8.00% NA
Average 7.00% 6.85% 6.24% 6.35% 5.47%

Source: IRR-Viewpoint 2015; PwC Real Estate Investor Survey; American Council of Life Insurers Investment
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Retail Capitalization Rate Trends

9 -
8.5 -
8 -
7.5 -
7 -

6.5 - e —— i —

6 -
5.5 A

> 4Q-14 1Q-15 2Q-15 3Q-15 4Q-15 1Q-16 2Q-16 3Q-16
e====STRIP| 7.05 7 6.91 6.84 6.38 6.41 6.26 6.24
e PWR 6.6 6.56 6.54 6.31 6.31 6.33 6.35 6.35
s ACLI 6.23 6.18 6.3 6.08 531 5.95 5.47

STRIP - PwC Real Estate Investor Survey - National Strip Shopping Center Market

PWR - PwC Real Estate Investor Survey - National Power Center Market

ACLI - American Council of Life Insurers Investment Bulletin - Retail Properties

Band of Investment

The band of investment method derives a capitalization rate from the weighted average of the

mortgage and equity demands on net income generated from the property. This method involves an
estimate of typical financing terms as well as an estimated rate of return on equity capital sufficient to
attract investors. The rate indicated by this method is shown in the following table.

Band of Investment Method

Mortgage/Equity Assumptions

Loan To Value Ratio 70%

Interest Rate 4.50%

Amortization (Years) 20

Mortgage Constant 0.0759

Equity Ratio 30%

Equity Dividend Rate 10.00%

Weighted Average of Mortgage and Equity Requirements

Mortgage Requirement 70% 7.59% = 5.31%
Equity Requirement 30% 10.00% = 3.00%
Indicated Capitalization Rate 8.31%
Rounded 8.25%

Capitalization Rate Conclusion

Based on the preceding analysis, a going-in capitalization rate for the subject is indicated within a

range of 7.50% to 9.00%.
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To conclude a capitalization rate, we consider each of the following investment risk factors to
determine its impact on the capitalization rate. The direction of each arrow in the following table
indicates our judgment of an upward, downward, or neutral impact of each factor.
Risk Factor Issues Impact
on Rate
Income Characteristics Credit strength of tenant, escalation pattern, &
above/below market rent, rollover risk.
Competitive Market Position Construction quality, appeal, condition, effective ™
age, functional utility.
Location Market area demographics and life cycle trends; &~
proximity issues; access and support services.
Market Vacancy rates and trends; rental rate trends; supply N
and demand.
Highest & Best Use Upside potential from redevelopment, adaptation, &~
expansion.
Overall Impact PARN
Accordingly, we conclude a capitalization rate as follows:
Capitalization Rate Conclusion
Going-In Capitalization Rate 8.25%
irr.
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Direct Capitalization Analysis
Net operating income is divided by the capitalization rate to indicate the stabilized value of the
subject. Valuation of the subject by direct capitalization is shown in the table immediately following.
Direct Capitalization Analysis
Annual $/SF Bldg.

Income

Base Rent

Potential Gross Rent $563,750 $7.80

Expense Reimbursements $100,939 $1.40

Potential Gross Income $664,689 $9.20

Vacancy & Collection Loss 5.00% -$33,234 -$0.46
Effective Gross Income $631,455 $8.74
Expenses

Real Estate Taxes $57,579 $0.80

Insurance $7,227 $0.10

Common Area Maintenance $36,133 $0.50

General/Administrative $3,613 $0.05

Management 2.00% $12,629 $0.17
Total Expenses $117,181 $1.62
Net Operating Income $514,274 $7.12
Capitalization Rate 8.25%
Indicated Value $6,233,619 $86.26
Rounded $6,230,000 $86.21

irr.
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Value Indication

The income capitalization approach results in the following value indication.

Income Capitalization Approach - Indicated Value

Direct Capitalization $6,230,000
Discounted Cash Flow Not Used
Reconciled Value $6,230,000
Rounded $6,230,000
S/SF $86.21

The sole method used is direct capitalization. A discounted cash flow analysis is not used because
typical investors in this property type do not evaluate properties on this basis.
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Reconciliation and Conclusion of Value

Reconciliation involves the weighting of alternative value indications, based on the judged reliability
and applicability of each approach to value, to arrive at a final value conclusion. Reconciliation is
required because different value indications result from the use of multiple approaches and within the
application of a single approach. The values indicated by our analyses are as follows:

Summary of Value Indications

Cost Approach $6,120,000
Sales Comparison Approach $6,140,000
Income Capitalization Approach $6,230,000
Reconciled $6,230,000
Cost Approach

The cost approach is most reliable for newer properties that have no significant amount of accrued
depreciation. The cost approach is often utilized to value special-use properties like automotive
dealerships, despite the subjectivity of estimating accrued depreciation. Accordingly, the cost
approach is given consideration in the final value conclusion.

Sales Comparison Approach

The sales comparison approach is most reliable in an active market when an adequate quantity and
quality of comparable sales data are available. In addition, it is typically the most relevant method for
owner-user properties, because it directly considers the prices of alternative properties with similar
utility for which potential buyers would be competing. Accordingly, the sales comparison approach is
given moderate weight in the value conclusion.

Income Capitalization Approach

The income capitalization approach is usually given greatest weight when evaluating investment
properties. The value indication from the income capitalization approach is supported by market data
regarding income, expenses and required rates of return. As the subject is encumbered by a lease
agreement potentially through February 2020, this approach is given greatest weight in the final
conclusion.

Final Opinion of Value

Based on the preceding valuation analysis and subject to the definitions, assumptions, and limiting
conditions expressed in the report, our opinion of value is as follows:

Value Conclusion

Appraisal Premise Interest Appraised Date of Value Value Conclusion
Market Value Leased Fee December 28, 2016 $6,230,000
irr
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Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be
false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal butis supposed

for the purpose of analysis.

1. Weassume thatthere are no environmental issues requiring remediation on the subject property, which is
contrary to information provided by the owner.

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 retail market, it
is our opinion that the probable exposure time for the subject at the concluded market value stated
previously is 6 to 12 months.

Marketing Time

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. As we foresee no significant changes
in market conditions in the near term, it is our opinion that a reasonable marketing period for the
subject is likely to be the same as the exposure time. Accordingly, we estimate the subject’s marketing
period at 6 to 12 months.

Our estimate is supported by the following national investor survey data.

Retail Average Marketing Time (Months)

PwC 3Q-16 PwC 3Q-16
National National
Strip Shopping Power
Center Center
Range 20-12.0 2.0-18.0
Average 59 6.1

Source: PwC Real Estate Investor Survey
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Certification

We certify that, to the best of our knowledge and belief:

10.

11.

12.

13.

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 our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

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

We have prepared two appraisals of the subject property for another client within the three-
year period immediately preceding acceptance of this assignment.

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

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

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.

Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standards of Professional Appraisal Practice as well as
applicable state appraisal regulations.

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

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

Chris R. Morris, MAI, FRICS, made a personal inspection of the property that is the subject of
this report.

No one provided significant real property appraisal assistance to the person(s) signing this
certification.

We have experience in appraising properties similar to the subject and are in compliance with
the Competency Rule of USPAP.
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As of the date of this report, Chris R. Morris, MAI, FRICS, has completed the continuing

14.
education program for Designated Members of the Appraisal Institute.

Chris R. Morris, MAI, FRICS
Certified General Real Estate Appraiser

NC Certificate # A266
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Assumptions and Limiting Conditions

This appraisal and any other work product related to this engagement are limited by the following
standard assumptions, except as otherwise noted in the report:

The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value
of the property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the property more or less valuable. Furthermore, there is no asbestos in the property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

The property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

This appraisal and any other work product related to this engagement are subject to the following
limiting conditions, except as otherwise noted in the report:

1.

An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and
no representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. If any environmental impact statement is
required by law, the appraisal assumes that such statement will be favorable and will be
approved by the appropriate regulatory bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the property
without compensation relative to such additional employment.

We have made no survey of the property and assume no responsibility in connection with
such matters. Any sketch or survey of the property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal
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10.

11.

12.

13.

14.

15.

16.

17.

covers the property as described in this report, and the areas and dimensions set forth are
assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we
have assumed that the property is not subject to surface entry for the exploration or removal
of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters such
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical,
electrical, structural and other engineering and environmental matters. Such considerations
may also include determinations of compliance with zoning and other federal, state, and local
laws, regulations and codes.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for land
and improvements must not be used in conjunction with any other appraisal and are invalid if
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal
report shall be utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraisers, or any reference to the Appraisal Institute) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication (including without limitation prospectuses, private offering
memoranda and other offering material provided to prospective investors) without the prior
written consent of the persons signing the report.

Information, estimates and opinions contained in the report and obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

If the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the
economy, of the real estate industry, or of the appraised property at the time these leases
expire or otherwise terminate.

Unless otherwise stated in the report, no consideration has been given to personal property
located on the premises or to the cost of moving or relocating such personal property; only
the real property has been considered.

The current purchasing power of the dollar is the basis for the values stated in the appraisal;
we have assumed that no extreme fluctuations in economic cycles will occur.

The values found herein are subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of Assumptions
and Limiting Conditions.

The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
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18.

19.

20.

21.

22.

23.

24.

conditions, the absence of material changes in the competitive environment and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and
unanticipated events and circumstances may occur; therefore, actual results achieved during
the period covered by our analysis will vary from our estimates, and the variations may be
material.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether the physical aspects
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA
issues, and render no opinion regarding compliance of the subject with ADA regulations.
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial
ability and the cost to cure any deficiencies would be needed for the Department of Justice to
determine compliance.

The appraisal report is prepared for the exclusive benefit of the Client, its subsidiaries and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the subject
property. Integra Realty Resources — Raleigh, Integra Realty Resources, Inc., Integra Strategic
Ventures, Inc. and/or any of their respective officers, owners, managers, directors, agents,
subcontractors or employees (the “Integra Parties”), shall not be responsible for any such
environmental conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because we are not experts in the field of
environmental conditions, the appraisal report cannot be considered as an environmental
assessment of the subject property.

The persons signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the subject property is located in an identified Special Flood
Hazard Area. We are not qualified to detect such areas and therefore do not guarantee such
determinations. The presence of flood plain areas and/or wetlands may affect the value of the
property, and the value conclusion is predicated on the assumption that wetlands are non-
existent or minimal.

Integra Realty Resources — Raleigh is not a building or environmental inspector. Integra

Raleigh does not guarantee that the subject property is free of defects or environmental
problems. Mold may be present in the subject property and a professional inspection is

recommended.

The appraisal report and value conclusions for an appraisal assume the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

It is expressly acknowledged that in any action which may be brought against any of the
Integra Parties, arising out of, relating to, or in any way pertaining to this engagement, the
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25.

26.

27.

appraisal reports, and/or any other related work product, the Integra Parties shall not be
responsible or liable for any incidental or consequential damages or losses, unless the
appraisal was fraudulent or prepared with intentional misconduct. It is further acknowledged
that the collective liability of the Integra Parties in any such action shall not exceed the fees
paid for the preparation of the appraisal report unless the appraisal was fraudulent or
prepared with intentional misconduct. Finally, it is acknowledged that the fees charged herein
are in reliance upon the foregoing limitations of liability.

Integra Realty Resources — Raleigh, an independently owned and operated company, has
prepared the appraisal for the specific intended use stated elsewhere in the report. The use of
the appraisal report by anyone other than the Client is prohibited except as otherwise
provided. Accordingly, the appraisal report is addressed to and shall be solely for the Client’s
use and benefit unless we provide our prior written consent. We expressly reserve the
unrestricted right to withhold our consent to your disclosure of the appraisal report or any
other work product related to the engagement (or any part thereof including, without
limitation, conclusions of value and our identity), to any third parties. Stated again for
clarification, unless our prior written consent is obtained, no third party may rely on the
appraisal report (even if their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the
current market, and research conducted by third parties, and such data are not always
completely reliable. The Integra Parties are not responsible for these and other future
occurrences that could not have reasonably been foreseen on the effective date of this
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that
unanticipated events may occur that will likely affect actual performance. While we are of the
opinion that our findings are reasonable based on current market conditions, we do not
represent that these estimates will actually be achieved, as they are subject to considerable
risk and uncertainty. Moreover, we assume competent and effective management and
marketing for the duration of the projected holding period of this property.

All prospective value opinions presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements and
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present
time are consistent or similar with the future.
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28.  The appraisal is also subject to the following:

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be
false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal butis supposed

for the purpose of analysis.

1. Weassume thatthere are no environmental issues requiring remediation on the subject property, which is
contrary to information provided by the owner.
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Chris R. Morris, MAI, FRICS

Experience

Senior Managing Director of Integra Realty Resources-Raleigh. Mr. Morris has been actively
engaged in real estate since 1986. He joined Integra after 11 years as a Principal with Shaw
Boykin & Morris. Prior to becoming Principal, he was a Staff Appraiser for 6 years with
Shaw/Boykin & Associates. Before joining Shaw/Boykin & Associates, Mr. Morris worked as a
Staff Appraiser and Utilities Agent for the N.C. Department of Transportation. Mr. Morris has a
broad range of experience in valuation and analysis of many types of real estate.

Professional Activities & Affiliations

Member: International Right of Way Association, October 2010

Board of Director: NC Chapter Appraisal Institute, January 2008 - December 2010
Member: Appraisal Institute, June 1992

Royal Institute of Chartered Surveyors, Fellow (FRICS) , June 2012

Licenses

North Carolina, State Certified General Real Estate Appraiser, A266, Expires June 2017
North Carolina, State Licensed Real Estate Broker, 084603, Expires June 2017

South Carolina, State Certified General Real Estate Appraiser, CG 6958, Expires June 2018
Virginia, State Certified General Real Estate Appraiser, 4001 015036, Expires August 2018

Education
Phillips Academy, Andover, MA (1979)

B.A. Degrees, Economics and Organizational Behavior & Management, Brown University, Providence,
RI(1984)

Real Estate courses completed are as follows:

Report Writing and Valuation Analysis
Standards of Professional Practice

Case Studies in Real Estate Valuation
Capitalization Theory & Techniques, Part B
Capitalization Theory & Techniques, Part A
Residential Valuation

Basic Valuation Procedures

Real Estate Appraisal Principles

Principles of Real Estate Management
Commercial Real Estate Finance
Commercial/Industrial Real Estate

Cost Estimating

Construction Methods and Materials

Real Estate Brokerage Operations

Real Estate Finance

Real Estate Law

Fundamentals of Real Estate

cmorris@irr.com - 919.847.1717 x101

Integra Realty Resources
Raleigh

8382 Six Forks Road
Suite 200
Raleigh, NC 27615

T919.847.1717
F919.847.1714

irr.com
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Integra Realty Resources, Inc.
Corporate Profile

Integra Realty Resources, Inc. offers the most comprehensive property valuation and counseling coverage in
North America with 58 independently owned and operated offices located throughout the United States and
the Caribbean. Integra was created for the purpose of combining the intimate knowledge of well-established
local firms with the powerful resources and capabilities of a national company. Integra offers integrated
technology, national data and information systems, as well as standardized valuation models and report
formats for ease of client review and analysis. Integra’s local offices have an average of 25 years of service in
the local market, and virtually all are headed by a Senior Managing Director who is an MAI member of the
Appraisal Institute.

A listing of IRR’s local offices and their Senior Managing Directors follows:

ATLANTA, GA - Sherry L. Watkins., MAI, FRICS
AUSTIN, TX - Randy A. Williams, MAI, SR/WA, FRICS

MIAMI/PALM BEACH, FL- Anthony M. Graziano, MAI, CRE, FRICS
MINNEAPOLIS, MN - Michael F. Amundson, MAI, CCIM, FRICS

BALTIMORE, MD - G. Edward Kerr, MAI, MRICS
BIRMINGHAM, AL - Rusty Rich, MAI, MRICS

BOISE, ID - Bradford T. Knipe, MAI, ARA, CCIM, CRE, FRICS
BOSTON, MA - David L. Cary, Jr., MAI, MRICS
CHARLESTON, SC - Cleveland “Bud” Wright, Jr., MAI
CHARLOTTE, NC - Fitzhugh L. Stout, MAI, CRE, FRICS
CHICAGO, IL - Eric L. Enloe, MAI, FRICS
CINCINNATI/DAYTON, OH - Gary S. Wright, MAI, FRICS, SRA
CLEVELAND, OH - Douglas P. Sloan, MAI

COLUMBIA, SC - Michael B. Dodds, MAI, CCIM
COLUMBUS, OH - Bruce A. Daubner, MAI, FRICS

DALLAS, TX - Mark R. Lamb, MAI, CPA, FRICS

DENVER, CO - Brad A. Weiman, MAI, FRICS

DETROIT, Ml - Anthony Sanna, MAI, CRE, FRICS

FORT WORTH, TX - Gregory B. Cook, MAI, SR/WA
GREENSBORO, NC - Nancy Tritt, MAI, SRA, FRICS
HARTFORD, CT - Mark F. Bates, MAI, CRE, FRICS
HOUSTON, TX - David R. Dominy, MAI, CRE, FRICS
INDIANAPOLIS, IN - Michael C. Lady, MAI, SRA, CCIM, FRICS
JACKSON, MS - John R. Praytor, MAI

JACKSONVILLE, FL - Robert Crenshaw, MAI, FRICS
KANSAS CITY, MO/KS - Kenneth Jaggers, MAI, FRICS

LAS VEGAS, NV - Charles E. Jack IV, MAI

LOS ANGELES, CA - John G. Ellis, MAI, CRE, FRICS

LOS ANGELES, CA - Matthew J. Swanson, MAI
LOUISVILLE, KY - Stacey Nicholas, MAI, MRICS

MEMPHIS, TN - J. Walter Allen, MAI, FRICS

NAPLES, FL - Carlton J. Lloyd, MAI, FRICS

NASHVILLE, TN - R. Paul Perutelli, MAI, SRA, FRICS

NEW JERSEY COASTAL - Halvor J. Egeland, MAI

NEW JERSEY NORTHERN - Matthew S. Krauser, CRE, FRICS
NEW YORK, NY - Raymond T. Cirz, MAI, CRE, FRICS
ORANGE COUNTY, CA - Steve Calandra, MAI

ORLANDO, FL - Christopher Starkey, MAI, MRICS
PHILADELPHIA, PA - Joseph D. Pasquarella, MAI, CRE, FRICS
PHOENIX, AZ - Walter ‘Tres’ Winius Ill, MAI, FRICS
PITTSBURGH, PA - Paul D. Griffith, MAI, CRE, FRICS
PORTLAND, OR - Brian A. Glanville, MAI, CRE, FRICS
PROVIDENCE, RI - Gerard H. McDonough, MAI, FRICS
RALEIGH, NC - Chris R. Morris, MAI, FRICS

RICHMOND, VA - Kenneth L. Brown, MAI, CCIM, FRICS
SACRAMENTO, CA - Scott Beebe, MAI, FRICS

ST. LOUIS, MO - P. Ryan McDonald, MAI, FRICS

SALT LAKE CITY, UT - Darrin W. Liddell, MAI, FRICS, CCIM
SAN DIEGO, CA - Jeff A. Greenwald, MAI, SRA, FRICS

SAN FRANCISCO, CA - Jan Kleczewski, MAI, FRICS
SARASOTA, FL - Carlton J. Lloyd, MAI, FRICS

SEATTLE, WA - Allen N. Safer, MAI, MRICS

SYRACUSE, NY - William J. Kimball, MAI, FRICS

TAMPA, FL - Bradford L. Johnson, MAI, MRICS

TULSA, OK - Owen S. Ard, MAI

WASHINGTON, DC - Patrick C. Kerr, MAI, FRICS, SRA
WILMINGTON, DE - Douglas L. Nickel, MAI, FRICS
CARIBBEAN/CAYMAN ISLANDS - James Andrews, MAI, FRICS
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Definitions

The source of the following definitions is the Appraisal Institute, The Dictionary of Real Estate
Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015), unless otherwise noted.

As Is Market Value
The estimate of the market value of real property in its current physical condition, use, and zoning as
of the appraisal date.

Class of Retail Property

For the purposes of comparison, retail properties are grouped into three classes. These classes
represent a subjective quality rating of properties, which indicates the competitive ability of each
property to attract similar types of tenants. The differences between these classifications vary by
market, and Class B and C properties are generally classified relative to Class A properties.

Class A properties represent the highest quality properties in a market. They have the best locations
for retail use and the best access. Construction tends to be new and of good quality, and maintenance
standards are high. Building and site designs are functional. As a result, Class A properties attract the
highest quality tenants and also command the highest rents.

Class B properties are a step down in quality from Class A properties. Class B buildings tend to be
somewhat older, less functional, and less well maintained. Sometimes they are in less desirable
locations. Class B properties command rents in the average range for the area.

Class C properties fall into the lowest classification. These properties are older and often in need of
renovation. Locations may be inferior, and building and site designs exhibit functional obsolescence
and lower standards of maintenance. Class C properties command rents that are below average for
the area.

(Source: Integra Realty Resources)

Common Area
1. The total area within a property that is not designed for sale or rental but is available for
common use by all owners, tenants, or their invitees, e.g., parking and its appurtenances,
malls, sidewalks, landscaped areas, recreation areas, public toilets, truck and service facilities.

2. In a shopping center, the walkways and areas onto which the stores face and which conduct
the follow of customer traffic.

Common Area Charges
Income collected from owners or tenants for the operation and maintenance of common areas;
typically specified in commercial and retail leases.

Common Area Maintenance (CAM)
1. The expense of operating and maintaining common areas; may or may not include
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management charges and usually does not include capital expenditures on tenant
improvements or other improvements to the property.

a. CAM can be a line-item expense for a group of items that can include maintenance of the
parking lot and landscaped areas and sometimes the exterior walls of the buildings.

b. CAM can refer to all operating expenses.

c. CAM can refer to the reimbursement by the tenant to the landlord for all expenses
reimbursable under the lease. Sometimes reimbursements have what is called an
administrative load. An example would be a 15% addition to total operating expenses,
which are then prorated among tenants. The administrative load, also called an
administrative and marketing fee, can be a substitute for or an addition to a management
fee.

2. The amount of money charged to tenants for their shares of maintaining a center’s common
area. The charge that a tenant pays for shared services and facilities such as electricity,
security, and maintenance of the parking lots. The area maintained in common by all tenants,
such as parking lots and common passages. The area is often defined in the lease and may or
may not include all physical areas to be paid for by all tenants. Items charged to common area
maintenance may include cleaning services, parking lot sweeping and maintenance, snow
removal, security, and upkeep.

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

Depreciation
A loss in property value from any cause; the difference between the cost of an improvement on the
effective date of the appraisal and the market value of the improvement on the same date.

Discounted Cash Flow (DCF) Analysis

The procedure in which a discount rate is applied to a set of projected income streams and a
reversion. The analyst specifies the quantity, variability, timing, and duration of the income streams
and the quantity and timing of the reversion, and discounts each to its present value at a specified
yield rate.

Disposition Value

The most probable price that a specified interest in real property should bring under the following
conditions:

Consummation of a sale within a future exposure time specified by the client.

The property is subjected to market conditions prevailing as of the date of valuation.

Both the buyer and seller are acting prudently and knowledgeably.

The seller is under compulsion to sell.

i A W N e

The buyer is typically motivated.

Capital Chevrolet



Addenda

6. Both parties are acting in what they consider to be their best interests.
7.  Anadequate marketing effort will be made during the exposure time specified by the client.

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.

Effective Date of Appraisal
The date on which the analyses, opinions, and advice in an appraisal, review, or consulting service
apply.

Entrepreneurial Profit

1. A market-derived figure that represents the amount an entrepreneur receives for his or her
contribution to a project and risk; the difference between the total cost of a property (cost of
development) and its market value (property value after completion), which represents the
entrepreneur’s compensation for the risk and expertise associated with development. An
entrepreneur is motivated by the prospect of future value enhancement (i.e., the
entrepreneurial incentive). An entrepreneur who successfully creates value through new
development, expansion, renovation, or an innovative change of use is rewarded by
entrepreneurial profit. Entrepreneurs may also fail and suffer losses.

2. In economics, the actual return on successful management practices, often identified with
coordination, the fourth factor of production following land, labor, and capital; also called
entrepreneurial return or entrepreneurial reward.

Excess Land; Surplus Land

Excess Land: Land that is not needed to serve or support the existing improvement. The highest and
best use of the excess land may or may not be the same as the highest and best use of the improved
parcel. Excess land may have the potential to be sold separately and is valued independently.

Surplus Land: Land that is not currently needed to support the existing improvement but cannot be
separated from the property and sold off. Surplus land does not have an independent highest and best
use and may or may not contribute value to the improved parcel.

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; a retrospective estimate based on an analysis of past events
assuming a competitive and open market.
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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 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.

Gross Building Area (GBA)

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
region.

Gross Leasable Area (GLA)
Total floor area designed for the occupancy and exclusive use of tenants, including basements and
mezzanines; measured from the center of joint partitioning to outside wall surfaces.

Highest and Best Use

The reasonably probable and legal use of vacant land or an improved property that is physically
possible, appropriately supported, financially feasible, and that results in the highest value. The four
criteria the highest and best use must meet are legal permissibility, physical possibility, financial
feasibility, and maximum productivity. Alternatively, the probable use of land or improved property —
specific with respect to the user and timing of the use — that is adequately supported and results in
the highest present value.

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. Thevalue of an asset to the owner or a prospective owner for individual investment or
operational objectives.

Lease
A contract in which rights to use and occupy land or structures are transferred by the owner to
another for a specified period of time in return for a specified rent.

Leased Fee Interest
A freehold (ownership interest) where the possessory interest has been granted to another party by
creation of a contractual landlord-tenant relationship (i.e, a lease).

Leasehold Interest
The tenant’s possessory interest created by a lease.
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Lease Type
Full Service Lease or Gross Lease: A lease in which the landlord receives stipulated rent and is

obligated to pay all of the property’s operating and fixed expenses.

Full Service + Tenant Electric Lease or Gross + Tenant Electric Lease: A |lease in which the tenant pays
electric charges for its space but in other respects is a full service or gross lease as defined above.
Tenant electric is often abbreviated as “TE”. (Source: Integra Realty Resources)

Modified Gross Lease: A lease in which the landlord receives stipulated rent and is obligated to pay
some, but not all, of the property’s operating and fixed expenses. Since assignment of expenses varies
among modified gross leases, expense responsibility must always be specified. In some markets, a
modified gross lease may be called a double net lease, net net lease, partial net lease, or semi-gross
lease.

Net Lease: A general term for a lease in which the tenant pays all or most of the operating and fixed
expenses of a property. Whenever the term net lease is used, an analyst should identify the specific
expense responsibilities of the tenant and owner. (Source: Integra Realty Resources)

Triple Net Lease: A lease in which the tenant assumes all expenses (fixed and variable) of operating a
property except that the landlord is responsible for structural maintenance, building reserves, and
management. Also called NNN, net net net, or fully net lease.

Absolute Net Lease: A lease in which the tenant pays all expenses including structural maintenance,
building reserves, and management; often a long-term lease to a credit tenant.

Liquidation Value

The most probable price that a specified interest in real property should bring under the following
conditions:

Consummation of a sale within a short time period.

The property is subjected to market conditions prevailing as of the date of valuation.

Both the buyer and seller are acting prudently and knowledgeably.

The seller is under extreme compulsion to sell.

The buyer is typically motivated.

Both parties are acting in what they consider to be their best interests.

A normal marketing effort is not possible due to the brief exposure time.

® N DU AW N A

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.
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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.

Market Rent

The most probable rent that a property should bring in a competitive and open market reflecting all
conditions and restrictions of the lease agreement, including permitted uses, use restrictions, expense
obligations, term, concessions, renewal and purchase options, and tenant improvements.

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 is 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.

(Source: Source: Code of Federal Regulations, Title 12, Chapter I, Part 34.42[qg]; also Interagency
Appraisal and Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472)

Overage Rent
The percentage rent paid over and above the guaranteed minimum rent or base rent; calculated as a
percentage of sales in excess of a specified breakpoint sales volume.

Percentage Rent
Rental income received in accordance with the terms of a percentage lease; typically derived from
retail store and restaurant tenants and based on a certain percentage of their gross sales.

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.
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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.

Reproduction Cost

The estimated cost to construct, at current prices as of the effective date of the appraisal, an exact
duplicate or replica of the building being appraised, using the same materials, construction standards,
design, layout, and quality of workmanship and embodying all the deficiencies, superadequacies, and
obsolescence of the subject building.

Shopping Center Classifications

Convenience Center: provides for the sale of personal services and convenience goods similar to those
of a neighborhood center. It contains a minimum of three stores, with a total GLA of up to 30,000
square feet. Instead of being anchored by a supermarket, a convenience center is usually anchored by
some other type of personal/convenience service such as a minimarket. (Source: Dollars & Cents of
Shopping Centers, Urban Land Institute, Washington, DC, 2008[Dollars & Cents])

Neighborhood Center: provides for the sale of convenience goods (foods, drugs, and sundries) and
personal services (laundry and dry cleaning, barbering, shoe repairing, etc.) for the day-to-day living
needs of the immediate neighborhood. It is built around a supermarket as the principal tenant and
typically contains a GLA of about 60,000 square feet. In practice, it may range in size from 30,000 to
100,000 square feet. (Source: Dollars & Cents)

Super Community / Community Center: any center larger than a neighborhood center but with
neither a traditional department store nor the trade area of a regional shopping center. This includes
traditional community shopping centers, power centers, town centers, lifestyle centers, and
outlet/off-price centers that meet these criteria. The traditional community shopping center contains
many of the convenience tenants that are found in the neighborhood shopping centers, while offering
a wider range of apparel, hardware, home furnishings, home improvement, and specialty stores. In
addition, the center also may include banking and professional services, personal services, and
recreational facilities. Many centers are built around a discount department store, super drugstore,
mixed apparel (women/men/children) store, as well as a supermarket. (Source: Dollars & Cents)

Power Center: type of community center that contains at least four category-specific anchors of
20,000 or more square feet. These anchors typically emphasize hard goods such as consumer
electronics, sporting goods, office supplies, home furnishings, home improvement goods, bulk foods,
drugs, health and beauty aids, toys, and personal computer hardware/software. They tend to be
narrowly focused but deeply merchandised “category killers” together with the more broadly
merchandised, price-oriented warehouse club and discount department stores. Anchors in power
centers typically occupy 85 percent or more of the total GLA. (Source: Dollars & Cents)

Stabilized Income
Income at that point in time when abnormalities in supply and demand or any additional transitory
conditions cease to exist and the existing conditions are those expected to continue over the

Capital Chevrolet



Addenda

economic life of the property; projected income that is subject to change, but has been adjusted to
reflect an equivalent, stable annual income.
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Addendum C

Financials and Property Information
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HRKE COUNTY. HC BEl
LAURA M RIDDICK
REGISTER OF DEEDS
PRESENTED & RECORDED ON
96/25/2003 AT 15:36:53

BOOK:918222 PAGE:080531 ~ 00533

Exose Tax: $-0-*

Tax Account # 0070896

Prepared by and return to:  David E. Wagner, Esq., Kennedy Covington Lobdell & Hickman, L.L.P.
(Vault Box #123)

TITLE NEITHER EXAMINED NOR CERTIFIED

Brief Description for the Index | 0.51 acre tract, Capital Boulevard |

NORTH CAROLINA SPECIAL WARRANTY DEED

THIS DEED made this_ 24 Fday of_[vove. , 2003, by and between

GRANTOR GRANTEE

BOBBY L. MURRAY, SR MURRAY INVESTMENT

COMPANY NO. 2 LLC, a North Carolina limited
liability company

¢/o Bobby Murray Chevrolet

1820 Capital Boulevard

Raleigh, NC 27604

Enter in appropriate block for each party: name, address, and, if appropriate, character of entity, ¢.g., corporation or partnership.

The designation Grantor and Grantee as used herein shall include said parties, their beirs, successors, and
assigns, and shall include singular, plural, masculine, feminine or neuter as required by context.

WITNESSETH, that the Grantor, for a valuable consideration paid by the Grantee, the receipt of which is
hereby acknowledged, has and by these presents does grant, bargain, sell and convey unto the Grantee in fee
simpie, all that certain lot or parcel of land situated in Wake County, North Carolina and more particufarly
described as follows:

BEGINNING at & stake in the southeastern right-of-way line of the norithbound lane of U.S. Highway #1, said
stake being in the original dividing line between Tracts No. 5 and No. 6 of the W. F. Taylor property as shown
on a map recorded in Book of Maps 1941, Page 2, Wake County Registry; runs thence South 71 degrees 10
minutes East 286.24 feet to a stake; runs thence South 25 degrees 07 minutes West 87.6 feet to a stake; runs
thence North 66 degrees 11 minutes West 315.15 feet to a stake in the southeastern right-of-way line of the
northbound lane of U.S. Highway #1; mns thence with the said right-of-way North 46 degrees 16 minutes East
67.10 feet to the point and place of beginning. See Book 1519, Page 571, Wake County Registry.

Together with all right, title and interest of the grantor in and to the property lying between the center line of the

right-of-way of said northbound lane of U.S. No. 1 and the front line of the property hereinabove described
lying on the southeast side of the said right-of-way.

#Under N.C.G.S. § 105-228.29 no excise tax is due in association with a transfer where no consideration
in property or money is due or paid by the grantee to the grantor.

0108930 (1



The property hereinabove described was acquired by Grantor by instrument recorded in Book 8726,
Page 143, Wake County Registry.

TO HAVE AND TO HOLD the aforesaid lot or parcel of land and all privileges and appurtenances thereto
belonging to the Grantee in fee simple.

And the Grantor covenants with the Grantee that Grantor has done nothing to impair such title as Grantor
received, and Grantor will warrant and defend the title against the lawful claims of all persons claiming by,
under or through Grantor, except for the exceptions hereinafier stated.

Title to the property hereinabove described is subject to the following exceptions:

This conveyance is made subject to all applicable restrictive covenants, easements and rights of way of record
in the Wake County Registry and the lien for 2003 ad valorem taxes and subsequent years not vet due and
payable.

IN WITNESS WHEREOF, the Grantor has hereunto set his hand and seal the day and year first above written,

[SEAL]

Bobby Y

STATE OF NORTH CAROLINA
COUNTY OF WAKE

I a Notary Public of the County and State aforesaid,
certify that BOBBY L. MURRAY, SR., Grantor, personally appeared before me this day .'mz acknowledged the

exegution of the forcgoing instrument. Witness my hand and official stamp or seal, this day of
% g imdkJ , 2003.

My Commission Expires: : )
Notary Public
|-3-07

v%ﬁbﬂ%ﬁm

wcnm?:m Bxqies t-m:
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Laura M Riddick
Register of Deeds
Hake Coumty, NC

(KK AR ITRIR A NG BUE IR

Book ¢ B18222 Page : PBS3I - BOS23

Yellow probate sheet is a vital part of your recorded document,
Please retain with original document and submit for rerecording,

o Wake County Register of Deeds
Laura M. Riddick
COUNTY Register of Deeds

North Carolina - Wake County

The foregoing certificate  of Ver /rﬂo/a Ay jpfsap;

Notary(ies) Public is (are) certified to be correct. This instrument
and this certificate are duly registered at the date and time and in the book and
page shown on the first page hereof.

Laura M. Riddick, Register cf;eeds

By. M" 4 .r.f/ﬂ,,g“

Aséisia.m/Deputy Register of Deeds

This Cugtomer Group This Document
gf # of Taime Stamps Needed New Time Stanmp

3 # of Pages




Excise Tax: §-0-* o0
Tax Account # 0049701

Prepared by and return to:

Brief Description for the Index

David E. Wagner, Esq., Kennedy Covington Lobdell & Hickman, L.L.P,
(Vauli Box #123)

TITLE NEITHER EXAMINED NOR CERTIFIED

7.92 acre tract, Capital Blvd,

NORTH CAROLINA SPECIAL WARRANTY DEED

THIS DEED made this AU dayof _Tume 2003, by and between

GRANTOR GRANTEE
BOBBY L. MURRAY, SR MURRAY INVESTMENT
COMPANY NO. 2 LLC, a North Carolina limited
liability company
¢/o Bobby Murray Chevrolet
1820 Capital Boulcvard

Raleigh, NC 27604

Enter in appropriate block for cach party: name, address, and, if appropriate, character of entity, e.g., corporation or partmership.

The designation Grantor and Grantes as used herein shall include said parties, their heirs, successors, and
assigns, and shall include singular, plural, masculine, feminine or neuter as required by context.

WITNESSETH, that the Grantor, for a valuable consideration paid by the Grantee, the receipt of which is
hereby acknowledged, has and by these presents does grant, bargain, sell and convey unto the Grantee in fee
simple, all that certain lot or parcel of land situated in Wake County, North Carolina and more particularly

described as follows:

Located in the City of Raleigh, County of Wake, State of North Carclina. BEGINNING at a
point in the southeastern right of way of U.S. Highway 1, said point being South 37 degrees 08
minutes West 241.72 feet from a point in Pigeon House Branch as shown on a map to which
reference is hereinafier made, said point of beginning being 50 feet from the center line of the
northbound lane of U.S. Highway 1; runs thence from said beginning point South 58 degrees 30
minutes East 769.95 feet to a point; runs thence South 37 degrees 30 minutes West 230 feet to an
existing iron pipe; runs thence North 69 degrees 44 minutes West 209.91 feet to an existing iron
pipe; runs thence South 51 degrees 39 minutes West 479.50 feet to a point; runs thence North 64
degrees 02 minutes West 169.90 feet to a point; runs thence North 37 degrees 46 minutes East
173 feet to a point; runs thence North 26 degrees 28 minutes East 140.83 feet fo an existing iron
pipe; runs thence North 26 degrees 28 minutes East 37.80 feet o a point; runs thenee North 69
degrees 43 minutes West 286.24 feet to an existing iron pipe on the Southeastern right of way of
U.S. Highway 1, said point being 55 feet from the center line of said northbound lane; runs
thence North 45 degrees 51 minutes East 170 feet with the southeastemn right of way line of U,S.
Highway 1; runs thence North 40 degrees 01 minutes East 230 fect with the Southeastern right of
way line of the highway to the point and place of Beginning; containing 7.92 acres according to a
map entitled “Property Survey of Gateway Plaza” made by Boney & Newcomb, Engineers,
dated January 7, 1966.

0108924 01
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Together with all the right, title and interest of the party of the first part in and to all lend lying
between the center line of the northbound lane of U.S. Highway No. 1 and the northwestern line
of the above described property.

*Under N.C.G.S. § 105-228.29 no excise tax is due in association with a transfer where no consideration
in propetty or money is due or paid by the grantee to the grantor.

The property hereinabove described was acquired by Grantor by instrument recorded in Book 8726,
Page 140, Wake County Registry.

TO HAVE AND TO HOLD the aforesaid lot or parcel of land and all privileges and appurtenances thereto
belonging to the Grantee in fee simple.

And the Grantor covenants with the Grantee that Grantor has done nothing to impair such title as Grantor
received, and Grantor will warrant and defend the fitle against the lawful claims of all persons claiming by,
under or through Grantor, except for the exceptions hereinafter stated.

Title to the property hereinabove described is subject to the following exceptions:

This conveyance is made subject to all applicable restrictive covenants, casements and rights of way of record
in the Wake County Registry and the lien for 2003 ad valorem taxes and subsequent years not yet due and

payable.
IN WITNESS WHEREQF, the Grantor has herennto set his hand and seal the day and year first above written.

M¢4.?4 4 e
bby urray,/Sr.

STATE OF NORTH CAROLINA
COUNTY OF WAKE

L » @ Notary Public of the County and State aforesaid,
certify that BOBBY L. MURRAY, SR., Grantor, personally appeared before me this day and acknowledged the

exccution of the foregoing instrument. Witness my hand and official stamp or seal, this & ﬂ day of
E;“ pnls 2003
My Commission Expires: \ ; 4 JM]. cA ) g m}ﬁw Q

Notary Public
I-Q-0C7

[NOTARIAL SEAL]
VEHJNDAANDERSDN

¥ PUBLIC
Jmmsrm COU
My Comnisgion Bmgar}"aﬂgw
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Laura N Riddick
Register of Desgs
Hake County, NC

LTI

Book : Q18222  Page @ 90534 - £@536

Yellow probate sheet is a vital part of your recorded document.
Please retain with original document and submit for rerecording.

g Wake County Register of Deeds
WAKE Laura M. Riddick
COUNTY Register of Deeds

HORTH CAROLINA

North Carolina - Wake County

The foregoing certificate _ of y =172

Notary(ies) Public is (are) ceriified to be correct. This instrument
and this certificate are duly registered at the date and time and in the book and
page shown on the first page hereof.

Laura M, Riddick, Register ?eeds
-~ .
By. 5 (2 l/ / ‘l"{m
Assistan%/%eputy Regisie? OPB¥eds

This Customer Group This Document ‘/{
# of Time Stamps Negded ew Time Stamp

7 #of Pages
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HAKE COUNTY. NC BE9
LAURA H RIDDICK
REGISTER OF DEEDS
PRESENTED & RECORDED ON
96/25/2003 AT 15:39:55

POOK:050222 PAGE:08537 - 86539

Excise Tax: §-0-*

Tax Account # 0049697

Prepared by and return to: ~ David E. Wagner, Esq., Kennedy Covington Lobdell & Hickman, L.L.P.
(Vault Box #123)

TITLE NEITHER EXAMINED NOR CERTIFIED
Brief Description for the Index | 1.2 acre tract, Fenton Street

NORTH CAROLINA SPECIAL WARRANTY DEED
THIS DEED made this &H'V'Lday of ;T J0-8 , 2003, by and between

GRANTOR GRANTEE

BORBEY L. MURRAY, SR MURRAY INVESTMENT

COMPANY NO. 2 LLC, a North Carclina timited
liability company

c/o Bobby Murray Chevrolet

1820 Capital Bounlevard

Raleigh, NC 27604

Enter in appropriate block for each party: name, address, and, if appropriate, character of entity, e.g,, corporation or partnership,

The designation Grantor and Grantee as used herein shall include said parties, their heirs, successors, and
assigns, and shall include singular, plural, masculine, feminine or neuter as required by context.

WITNESSETH, that the Grantor, for a valuable consideration paid by the Grantee, the receipt of which is
hereby acknowledged, has and by these presents does grant, bargain, sell and convey unto the Grantee in fee
simple, all that certain lot or parcel of land situated in Wake County, North Carolina and more particularly
described as follows:

BEGINNING at a point in the northem edge of the right of way of Fenton Strest, the southeast
comner of the property now or formerly owned by Storr Investment Company; thence with the
castern property line of Storr Investment Company North 26 degrees 17 minutes Bast 159.5 feet
to a point in the sonthern property line of the property now or formerly owned by B.L. Torrance,
being the site of the now or formerly Alamo Plaza Motel; thence with the southern property line
of said property of E.L. Torrance South 66 degrees 10 minutes East 320.7 feet to a point in the
western property line of Section 2 of Wooderest Subdivision (see map recorded in Book of Maps
1956, Page 17 of the Wake County Registry), thence with said property line of Section 2 of
Woodcrest Subdivision South 50 degrees 20 minutes West 266.4 feet to a point in the northern
edge of the right of way of Fenton Street; thence with said right of way of Fenton Street in a
northwesterly direction along a curve to the left with a radius of 339.8 feet a distance of 211.2
foet to a point; thence continuing with said right of Fenton Street North 59 degrees 34 minutes
West 20.4 feet to the point of Beginning, containing approximately 1.2 acres, and being part of
Tract 4 of the William F. Taylor Property shown on a map recorded in Book of Maps 1941, Page
2 of the Wake County Registry. For chain of title see Report of Commissioners recorded in
Book 867, Page 420 of the Wake County Registry and the Wills of Hubert $. Gill and Dixie D.
Gill recorded in the office of the Clerk of Superior Court of Wake County.

*Under N.C.G.S. § 105-228.29 no excise tax is due in association with a transfer where no consideration
in property or money is due or paid by the grantee to the grantor.

0108928 (1
LIg-
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The property hereinabove described was acquired by Grantor by instrument recorded in Book 8726,
Page 134, Wake County Registry.

TO HAVE AND TO HOLD the aforesaid lot or parcel of land and all privileges and appurtenances thereto
belonging to the Grantee in fee simple.

And the Grantor covenants with the Grantee that Grantor has done nothing to impair such title as Grantor
received, and Grantor will warrant and defend the title against the lawful claims of all persons claiming by,
under or through Grantor, except for the exceptions hereinafter stated,

Title to the property hereinabove described is subject to the following exceptions:

This conveyance is made subject to all applicable restrictive covenants, easements and rights of way of record
in the Wake County Registry and the lien for 2003 ad valorem taxes and subsequent years not yet due and

Payable.
IN WITNESS WHEREOF, the Grantor has hercunto set his hand and scal the day and year first above written,

{SEAL]
Bobby L. M , ST,
STATE OF NORTH CAROLINA

COUNTY OF WAKE
L M)%JMAQL a Notary Public of the County and State aforesaid,
certify that BOBBY L. Y, SR., Grantor, personally appeared before me this day and acknowledged the
exeqution of the foregoing instrument. Witness my hand and official stamp or seal, this _Cy_day of

;:l[m 20 , 2003,
My Commission Expires; l;; Elidfﬂ! égdiﬂ(g!@l] }

Notary Public
l-3-07

[NOTARIAL SEAL]
JOHNSTON COURTY, jig
My Gomiitssion Expien 122007

0108928 o1
s,



BROT0222PGU0539 ' ——

Lawra ¥ Riddick
Repister of Deeds
Hake County, NC

LT T

Book : BL0222  Pane : 6027 - epszg

Yellow probate sheet is a vital part of your recorded document,
Please retain with original document and submit for rerecording,

@“ Wake County Register of Deeds
Laura M. Riddick
COUNTY Register of Deeds

NORTH CAROLINA

North Carolina - Wake County

The foregoing certificate_ of l/érﬁffiﬁ ﬂzgé_,gg

Notary(ies) Public is (are) certified to be correct. This instrument
and this certificate are duly registered at the date and time and in the book and
page shown on the first page hereof.

Laura M. Riddick, Register of Pdeds
By 'E

hand
Assistant/Deputy Register of Deeds
This Customer Group This Document
# of Time Stamps Needed New Time Stamp

# of Pages
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NAKE COUNTY, NC¢ B743
LAURA M RIDDICK
REGISTER OF DEEDS
PRESENTED % RECORDED ON
06/25/20063 AT 15:3¢:56

BOOK:010222 PAGE:00540 - 64542

Excise Tax: $-0-*

Tax Account # 0018437

Prepared by and retum to:  David E. Wagner, Esq., Kennedy Covington Lobdell & Hickman, L.LP.
(Vault Box #123)

TITLE NEITHER EXAMINED NOR CERTIFIED

Brief Description for the Index l 2.5 acre tract, Capital Boulevard I

NORTH CAROLINA SPECIAL WARRANTY DEED

THIS DEED made this Qq&dayof Jone , 2003, by and between

GRANTOR GRANTEE

BOBBY L. MURRAY, SR MURRAY INVESTMENT

COMPANY NO. 2 LLC, a North Carolina limited
liability company

¢/o Bobby Muray Chevrolet

1820 Capital Boulevard

Raleigh, NC 27604

Enter in appropriate block for each party: name, address, and, if appropnate, character of entity, e.g., corporation or partnership.

The designation Grantor and Grantee as used herein shall include said partics, their heirs, successors, and
assigns, and shall include singular, plural, masculine, feminine or neuter as required by context,

WITNESSETH, that the Grantor, for a valuable consideration paid by the Grantee, the receipt of which is
hereby acknowledged, has and by these presents does grant, bargain, sell and convey unto the Grantee in fee
simple, all that certain lot or parcel of land situated in Wake County, North Carolina and mare particularly
described as follows:

BEGINNING at a stake on the southeast side of U.S. Highway No. 1 North in the dividing line
between Tracis 4 and 5 of the W.F. Taylor property as shown on plat in Book of Maps 1941,
Page 2 of the Wake County Registry, rans thence with said dividing line between Tracts 4 and 5
South 65 degrees 30 minutcs East 425,10 feet to & stake in the comer of land conveyed to Seby
B. Jones by E.L. Torrance and othets in September 1962, thence with said Seby B. Jones land
North 36 degrees 25 minutes East 173 feet to a stake, runs thence North 25 degrees 07 minutes
East 140.83 feet to a stake, said stake being located 1 foot northeast of and perpendicular to the
original northeast line of that tract of land conveyed to E.L. Torrance by H.F. Faucette,
Commissioner, recorded in Book 1045, Page 538, Wake County Registry; rons thence North 66
degrees 11 minutes West 315.15 feet in a line parallel with and 1 foot northeast of the original
line of E.I. Torrance as above described to a stake in the southcast right of way of the
northbound fane of U.S. Highway No. 1; thence along the line of the right of way of U.S.
Highway No. 1 as it curves 341 feet (the cord being South 50 degrees 30 minutes West 340.8
feet) to the BEGINNING, it being part of the land conveyed by H.F. Fancette, Commissioner, to
E.L. Tomrance by deed recorded in Book 1045, at page 538, and by deed from E.N. Richards and
others to B.L. Torrance and others by deed recorded in Book 1437, at Page 765, in the office of
the Register of Deeds of Wake County, North Carolina.

0108929 (1
LB
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Together with all right, title and interest of the grantor in and to the property lying between the
center line of the right-of-way of said northbound lane of U.S. No. 1 and the front line of the
property hereinabove described lying on the southeast side of the said right-ofway.

*Under N.C.GG.S. § 105-228.29 no excise tax is due in association with a transfer where no consideration
in property or money is due or paid by the grantee to the grantor.

The property hereinabove described was acquired by Grantor by instrument recorded in Book 8726,
Page 137, Wake County Registry.

TO HAVE AND TO HOLD the aforesaid lot or parcel of land and all privileges and appurtenances thereto
belonging to the Grantee in fes simple.

And the Grantor covenants with the Grantee that Grantor has done nothing to impair such title as Grantor
received, and Grantor will warrant and defend the title against the lawful claims of all persons claiming by,
under or through Grantor, except for the exceptions hereinafter stated,

Title to the property hereinabove described is subject to the following exceptions:

This conveyance is made subject to all applicable restrictive covenants, easements and rights of way of record
in the Wake County Registry and the lien for 2003 ad valorem taxes and subsequent years not yet due and
payable.

IN WITNESS WHEREOF, the Grantor has hereunto set his hand and seal the day and year first above written.

L A’ [SEAL]

Bobby L. Mlurray, &r. J

STATE OF NORTH CAROLINA
COUNTY OF WAKE

I » & Notary Public of the County and State aforesaid,
certify that BOBBY L. MURRAY, SR., Grantor, personally appeared before me this day and acknowiedged the

execption of the foregoing instrument. Witness my hand and official stamp or seal, this AaY  dayof
?5 imit o , 2003,
My Commission Expires: MMD

-2-0 Notary Public

NOTARIAL
AL
JOHNSTON GOUNTY, MO

My Comicaion Expss

0108929 01
LI
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Hake County, NC
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Book : 810222  Page ¢ pesig - dd542
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Please retain with original document and submit for rerecording,

g Wake County Register of Deeds
WAKE Laura M. Riddick

COUNTY Register of Deeds

NCRTH CAROLINA

North Carolina - Wake County

The foregoing certificate  of Ver/tw dd,/a,m

Notary(ies) Public is (are) certified to be correct. This instrument
and this certificate are duly registered at the date and time and in the book and
page shown on the first page hereof.

Laura M. Riddick, Register of Peeds
. 2 e
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By: _- ORI
Assistant/Deputy Register of Deeds
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Account Summary - 0049701

Home

Location Address

Wake County Real Estate Data
Account Summary

i Real Estate ID 0049701 PIN # 1714375678

Property Description

WAK:E1820 CAPITAL BLVD 3ATEWAY PLAZA

COUNT

NOZTH CARULINA A“"““tl—-—‘lﬁ"““‘“" | Land |

Tax Bills

Account
Search

Pin/Parcel History New Search I:—__'.

Deeds | Notes | Sales | Photos | Tax Bill| Map

Property Owner

Cwner's Mailing Address
MURRAY INVESTMENT COMPANY NO 2 LLC (C/O BOBBY MURRAY
(Use the Deeds link to view any additional owners)[|[CHEVROLET
1820 CAPITAL BLVD
RALEIGH NC 27604-2145

Administrative Data
Old Map #
Map/Scale
Cs
City
Fire District
Township
Land Class
ETJ
Spec Dist(s)
Zoning
History ID 1
History ID 2
Acreage
Permit Date
Permit #

495-00000-0015

1714 06
ECRA001
RALEIGH

RALEIGH
COMMERCL
RA

IND-2
7.92

11/13/1995
0000025076

Transfer Information

Deed Date

Book & Page
Revenue Stamps
Pkg Sale Date
Pkg Sale Price
Land Sale Date
Land Sale Price

6/25/2003
10222 0534

Improvement Summary

Total Units 0
Recycle Units 0
Apt/SC Sqft

Heated Area 67,112

Property Location Address
1820 CAPITAL BLVD
RALEIGH NC 27604-2145

Assessed Value ]

Land Vaiue $2,328,716

Assessed

Bldg. Value $1,699,874

Assessed

Tax Relief

Land Use Value

Use Value

Deferment

Historic Deferment

Total Deferred Value

Use/Hist/Tax Relief

Assessed

Total Value $4,028,590

Assessed*

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the

value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction huilt is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Account.asp?id=0049701

7/14/2016



Building Detail - 0049701 - Card 01 of 05 Page 1 of 1

Real Estate 1D 0049701 PIN # 1714375678

Account
Location Address Property Description Search
1820 CAPITAL BLVD JATEWAY PLAZA |
Pin/Parcel History New Search — ==
Land | Deeds | Notes | Sales | Photos | TaxBill | Map '-

Account | Buildings |

Building Location Address Building Description Select Card Card 01 Of 05
1820 CAPITAL BLVD BOBBY MURRAY CHEVROLET || [1 V][ Go | Card 2>
Bldg Type 19 Sales & Year Bit 1966 Eff Year 1980 Base Bldg Value $2,380,564
Service Addns 1987 Remod 1997 Grade 29.65 120%
Cond % B 50%
Heated Area 26,393 Int. Adjust. MEZZ-8% Partly Market Adj. G 75%
Story Height 1 Story Floor Market Adj. O 80%
Conventional Accrued % 30%
Basement Crawl Space Other Incomplete Code
Brick Features Card 01 Value $1,006,893
Const Type  Exposed Steel All Other Cards $692,981
i Central Land Value Assessed  $2,328,716
Central Total Value Assessed  $4,028,590
Adequate
Main and Addition Summary Other Improvements ]
Story Type Code Area Inc Units  Desltem CodeYear % Inc Value
M 1 BRI/CS 26249 ADJ
A 1 CNO 0310 128 35500 SF PAVCONC 00351987 30 37280
B 1 CNO 0310 2516 136500 SF PAVASPH 0028 1987 30 112610
C 1 SBR BPM 144 6 UN LIGHTMED REF 1976 100 0
D 1090 UN FENCE6 00001966 20 0
E
F
G
H
Building Sketch Photograph
— 12/6/2011
104
3
IﬂA
18
3
139 1'[:%%81
11068
1BRICS 37
32 3
1 12
15
68 0049701 12/06/2011
144 _
[d]

http://services.wakegov.com/realestate/Building.asp?id=0049701 &cd=01&loc=1820++CA... 7/14/2016



Building Detail - 0049701 - Card 02 of 05 Page 1 of 2

Real Estate ID 0049701 PIN # 1714375678

Account
Location Address Property Description Search
1820 CAPITAL BLVD 3ATEWAY PLAZA I

Pin/Parcel History New Search _
Account | Buildings | Land | Deeds | Notes | Sales | Photos | TaxBill | Map .

Building Location Address Building Description Select Card Card 02 Of 05
1820 CAPITAL BLVD u JI GO I' <Card 1 Card 3>
Bldg Type 20 Service Year Bt 1966 Eff Year 1980 |([Base Bldg Value $726,513

Garage Addns Remod 1997 |[Grade 29.63 115%
Units Cond % B 50%
Heated Area 19,080 Int. Adjust. Market Adj. G 75%
Story Height 1 Story Market Adj. O 80%
Style Conventional Other Accrued % 30%
Basement Crawl Space Features Incomplete Code
Exterior Brick and Card 02 Value $260,087

Cinde All Other Cards $1,439,787
Const Type  Exposed Steel Land Value Assessed  $2,328,716
Heating Central Total Value Assessed  $4,028,590
Air Cond No Air

Conditio
Plumbing Adequate J

Main and Addition Summary Other Improvements
Story Type Code Area Inc Units  Deslitem CodeYear % Inc Value
M 1 BR&CBIC 19080 ADJ
A 1 STG 0439 270 20X20 SF CANPYEX 01891986 25 1880
B 32 SF KIOSK 1885 1986 25 1510
C 32 SF KIOSK 1885 1976 20 1210
D 32 SF KIOSK 18851976 20 1210
E 32 SF KIOSK 1885 1976 20 1210
F 64 SF KIOSK 1885 1976 20 2410
G
H
Building Sketch Photograph
12/6/2011

K11
60 1BRECHIC 60
33

0049701 12/06/2011

http://services.wakegov.com/realestate/Building.asp?id=0049701&c¢d=02&loc=1820++CA... 7/14/2016



Building Detail - 0049701 - Card 03 of 05 Page 1 of 2
Real Estate ID 0049701 PIN # 1714375678
Account
Location Address Property Description Search
1820 CAPITAL BLVD 3ATEWAY PLAZA
Pin/Parcel History New Search L“;
Account | Buildings | Land | Deeds | Notes | Sales | Photos | TaxBill | Map "-
Euilding Location Address Building Description Sefect Card Card 03 Of 05
1820 CAPITAL BLVD [1v][Go | <Cad2 Card4>
Bldg Type 20 Service Year Blit 1967 Eff Year 1980 |Base Bldg Vaiue $372,659
Garage Addns Remod Grade 29.63 115%
Units Cond % B 50%
Heated Area 9,480 Int. Adjust. Market Adj. 0O 80%
Story Height 1 Story Market Adj. G 75%
Style Conventional Other Accrued % 30%
Basement Crawl Space Features Incomplete Code
Exterior Brick and Card 03 Value $128,567
Cinde All Other Cards $1,571,307
Const Type  Exposed Steel Land Value Assessed  $2,328,716
Heating Central Total Value Assessed  $4,028,590
Air Cond No Air
Conditio
Plumbing Adequate
Main and Addition Summary Other Improvements
Story Type Code Area Inc Units  Desltem CodeYear % Inc Value
M 1 BR&CB/C 9480 ADJ
A
B
C
D
E
F
G
H
Building Sketch Photograph
12/6/2011
158
60 1BR&CBIC
158
0049701 12/06/2011

http://services.wakegov.com/realestate/Building.asp?id=0049701 &cd=03&loc=1820++CA... 7/14/2016



Building Detail - 0049701 - Card 04 of 05 Page 1 of 2

Real Estate ID 0049701 PIN # 1714375678

Account
Location Address Property Description Search
1820 CAPITAL BLVD SATEWAY PLAZA
Pin/Parce| History New Search N

Account | Buildings | Land | Deeds | Notes | Sales | Photos | TaxBill | Map i
Building Location Address Building Description Select Card Card 04 Of 05
1820 CAPITAL BLVD [1v]| go | =Card3 Card5>
Bldg Type 20 Service Year Blit 1973 Eff Year 1980 |[Base Bldg Value $343,987

Garage Addns 1984 Remod Grade 29.63 115%
Units Cond % B 50%
Heated Area 9,728 Int. Adjust. Market Adj. G 75%
Story Height 1 Story Market Adj. O 80%
Style Conventional Other Accrued % 30%
Basement Crawl Space Features Incomplete Code
Exterior Brick and Card 04 Value $118,676

Cinde All Other Cards $1,581,198
Const Type  Exposed Steel Land Value Assessed  $2,328,716
Heating Central Total Value Assessed  $4,028,590
Air Cond No Air

Conditio
Plumbing Adequate

Main and Addition Summary Other Improvements
Story Type Code Area Inc Units  Desltem CodeYear % Inc Value
12'1 1 BR&CBI/C 3328 ADJ
1 SBR BPM 6400
B
C
D
E
F
G
H
Building Sketch Photograph
12/6/2011
104 1SBR
3 1BRECRKC 32|32 200

0049701 12/06/2011

http://services.wakegov.com/realestate/Building.asp?id=0049701&cd=04&loc=1820++CA... 7/14/2016



Building Detail - 0049701 - Card 05 of 05

Real Estate |D 0049701

Location Address

Page 1 of 1
PIN # 1714375678
Account
Property Description Search

1820 CAPITAL BLVD 3ATEWAY PLAZA f I
Pin/Parcel History New Search “;
Account | Buildings [ Land | Deeds | Notes | Sales | Photos | TaxBill | Map -
Building Location Address Building Description Select Card Card 05 Of 05
1820 CAPITAL BLVD [1v]| GO | <Card4
Bidg Type 34 Typical Year Blt 1995 Eff Year 1995 |[Base Bldg Value $279,687
Office Addns Remod Grade 25.55 100%
Units Cond % B 74%
Heated Area 2,431 Int. Adjust. Market Adj. O 80%
Story Height 1 Story Market Adj. G 75%
Style Conventional Other Accrued % 44%
Basement Crawl Space Features Incomplete Code
Exterior Brick Card 05 Value $185,651
Const Type  Exposed Steel All Other Cards $1,514,223
Heating Central Land Value Assessed  $2,328,716
Air Cond Central Total Value Assessed  $4,028,590
Piumbing Adequate |
Main and Addition Summary Other Improvements

Story Type Code Area Inc Units  Desliem CodeYear % Inc Value
M 1 BRICS 2431 ADJ
A 7228 SF CANPYEX 01891995 45 61470
B
C
D
E
F
G
H

Building Sketch Photograph
12/6/2011
7} 7 5

21

1 1BRICS ! |

19

61 0049701 12/06/2011

http://services.wakegov.com/realestate/Building.asp?id=0049701&loc=1820++CAPITAL...

7/14/2016



Land Detail - 0049701

Page 1 of 1
Wake County Real Estate Data iMaps
Land Valuation Tax Bills

Location Address

" . Real Estate ID 0049701 PIN # 1714375678

Account

MKE i Property Description Search
1820 CAPITAL BLVD 3ATEWAY PLAZA

COUNTY

Pin/Parcel History New Search [_'-.._ __;

NURTH CaRoLia Account|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill | Map

Soil Class

Land Value Detail - Market
Sch ETJ Zoning Description

5§ RA IND-2 BSITE1

Land Ciass COMMERCL

4

Deeded Acres
Calculated Acres

7.92 Farm Use Year
\ farm Use Flag
e —— __L

Units Rate
344,995 $3.00

Cnd%Reason Inf% Reason Value
75 TOPO 200 $2,328,716

Total Land Value Assessed $2,328,716

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the

value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400.

hitp://services.wakegov.com/realestate/Land.asp?id=0049701&cd=01&loc=1820++CAPIT... 7/14/2016



Ownership History - 0049701 Page 1 of 1

Home Wake County Real Estate Data iMaps
Ownership History Tax Bills
r-""' " Real Estate |D 0049701 PIN # 1714375678
COUNTY

. L Account
Location Address Property Description Search

1820 CAPITAL BLVD 3ATEWAY PLAZA

Pin/Parcel History New Search [ S —,———!

MUETH CARDLENA Mlmﬂgﬂl Land | Deeds I Notes | Sales I Bhotos I Iax_B_M| Map :.'
r Owner Name Type % Own Stamps Boock Page Date
Current MURRAY INVESTMENT ALL 10222 0534 06-25-2003
COMPANY NO 2 LLC
1 Back MURRAY, BOBBY L SR ALL 08726 0140 11-03-2000
2 Back MURRAY, BOBBY L & ALL 01810 0549
JACQUELINE SUE

*Wake County assessed building and land values reflect the market value as of January 1, 2018, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Deeds.asp?id=0049701&cd=01&loc=1820++CAPL.. 7/14/2016



Assessment Notes - 0049701 Page 1 of 2

Home Wake County Real Estate Data i
Assessment Notes Tax Bills
"' . Real Estate ID 0049701 FIN # 1714375678
WA}CE Location Address Property Description %‘:’:rgﬂt
1820 CAPITAL BLVD 3ATEWAY PLAZA ,
COUNTY Pin/Parcel History New Search [ v

riHTe CAROL) e Account|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill | Map -

=
[
[

Card 01 Of 05 ”Code Descriptions Card 2>

Date Line Notes

06-08-2009 1 REPLACED EXISTING HVAC UNITS/NCIV F

05-20-2008 1 RESULT LETTER PRINTED

04-10-2008 1 APPEAL CLOSED

04-10-2008 1 IH-C/RA/GKW/04-10-08/RECENT APPRAISAL OF SUBJECT PROPERTY

05-01-1998 1 4-29-98/FWP/DOUG RAY/REMODELED SMALL OFFICE IN PARTS &
REPLACE

05-01-1998 2 HT&AC, CD2/ADDED OFFICE 23X24 ADJ EFF AGE F98

05-01-1998 1 4-29-98/FWP/DOUG RAY/REMODELED SMALL OFFICE IN PARTS &
REPLACE

08-20-1996 1 8-15-96/MWR 6X90 ADDN & 1S GLASS ADDN TO FRONT & TOTAL RENOV
TO

08-20-1996 2 SHOWROOM/OFFICES-100% F97

08-20-1996 1 8-15-96/MWR 6X90 ADDN & 18 GLASS ADDN TO FRONT & TOTAL RENOV
TO

08-20-1996 2 SHOWROOM/OFFICES (CD#1) F97

06-17-1996 1 6-13-96/OLH/ADD NEW OFFICE BLDG & CANOPY (CARD#5) 100% COMP
F96

02-06-1996 1 1-22-96/MWR SHOWROOM UNDERGOING RENOVATION-GUTTED AS OF
1-1-96-

02-06-1996 2 BLDG INC F96

02-06-1996 1 1-22-96/MWR SHOWROOM (CD#1) UNDERGOING RENQOV-GUTTED AS OF
11-

02-06-1996 2 96-BLDG INC F96

12-14-1995 1 BLDG PERMIT #25096 B ISSUE DATE 11-13-95 CONST TYPE B $600000

11-16-1995 1 BLDG PERMIT #24257B ISSUED 9/19/95 CONST TYPE D COST $15,000

07-13-1995 1 BLDG PERMIT #21216 B ISSUE DATE 02-13-95 CONST TYPE C $180,000

02-09-1995 1 1-25-95/STEVE KIRBY/MWR BLDG (CD#5) RAZED F95

02-19-1991 1 BOBBY MURRAY CHEVROLET

01-01-1990 1 BLDG PERMIT#19179B ISSUED 9/7/94 CONST TYPE D 5,000/11/14/94

11-17-1989 1 IMPRVMENTS = 708 L/F OF CURB & GUTTERS

11-17-1989 1 ADD 18 BR ADDS FOR 88/GG

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, defiation or other economic changes occurring after this

http://services.wakegov.com/realestate/Notes.asp?id=0049701&cd=01&loc=1820++CAPIL... 7/14/2016



Assessment Notes - 0049701 Page 2 of 2

date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Vaiues.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Notes.asp?id=0049701&cd=01&loc=1820++CAPL... 7/14/2016



Wake County Property Tax Information - Duplicate Billing Statement

WakeGOV Revenue Home | Real Estate Search | Tax Bill Search

**Duplicate Billing Statement**

Page 1 of 1

MURRAY INVESTMENT COMPANY NO Acct #: 0000049701-2016-2016-000000 Acct Status:

2LLC

Description: 3ATEWAY PLAZA
Location:

REID: 0049701 Acres: 7.92
Assessed Value Orig Adj
Real 4,028,590
Deferred

Use 4,028,590
Personal

Exclusion

Total Value 4,028,590

Bill Date:
Due Date:
Interest Begins:

1820 CAPITAL BLVD RALEIGH 27604-2145

Class: 1 PIN:
Rate Taxing Units
4183 Raleigh

Special District

Late List Penalty

Vehicle Fee
Total Raleigh

.6005 Wake County
Fire District
Special District
Late List Penalty
Recycle Fee

Total Wake County

Total Billed

If Paid By 01/05/2017 Pay $41,043.27

‘mmmm Printer friendly
_/ new search
-@==  return
07/18/2016
09/01/2016
01/06/2017
Municipality: Raleigh
Fire District:
Special Dist:
1714375678 Recycle Units:
Amt Billed Adj Billed Payment Allocation
16,851.59 Raleigh
Special District
Late List Penalty
Vehicle Fee
16,851.59 City Interest
Wake County
24, 191.68 Fire District
Special District
Late List Penalty
Recycle Fee
County Interest
24,191.68 Costs
41,043.27 Total Paid 0.00
Principal Due 41,043.27
Interest Due 0.00
Costs 0.00
Total Due 41,043.27

For questions regarding the information displayed on this site, please contact the Revenue Department at
RevHelp@wakegov.com or call 919-856-5400.

The property records and tax bill data provided herein represent information as it currently exists in the Wake County

collection system. This data is subject to change daily. Wake County makes no warranties, express or implied, concerning
the accuracy, completeness, reliability, or suitability of this data. Furthermore, this office assumes no liability whatsoever
associated with the use or misuse of such data.

https://services.wakegov.com/ptax/main/billing/statement.aspx?search=re&yrs=2&prev=s...

7/14/2016



Account Summary - 0070896 Page 1 of 1
Home Wake County Real Estate Data iMaps
Account Summary Tax Bills
P\"‘ . Real Estate ID 0070896 PIN # 1714372566
‘WAKE Location Address Property Description Asc;c;l;ﬂt
' 1818 CAPITAL BLVD PT LOUISBURG RD TR5
COUNTY Pin/Parcel History New Searchl ..
MUVETS CAROLINA Account|Buildings| Land | Deeds | Notes | Sales | Photos | TaxBill | Map |
Property Owner Owner's Mailing Address Property Location Address
MURRAY INVESTMENT COMPANY NO 2 LLC ||C/O BOBBY MURRAY 1818 CAPITAL BLVD
(Use the Deeds link to view any additional owners)|[CHEVROLET RALEIGH NC 27604-2145
1820 CAPITAL BLVD
RALEIGH NC 27604-2145
Administrative Data Transfer Information Assessed Value |
Old Map # 495-00000-0009
Map/Scale 1714 06 |Deed Date 6/25/2003 (|Land Value $149,958
VCS ECRA001 ||[Book & Page 10222 0531 |[/Assessed
City RALEIGH |[Revenue Stamps Bldg. Value $18,320
Fire District Pkg Sale Date 111978 ||Assessed
Township RALEIGH ||Pkg Sale Price $85,000
Land Class AC-W/MP ||Land Sale Date
ETJ RA ([Land Sale Price Tax Relief
Spec Dist(s)
Zoning IND-2 {improvement Summary Land Use Value
History ID 1 Use Value
History ID 2 Total Units o0 |[Deferment
Acreage 51 JlRecycle Units 0 |[[Historic Deferment
Permit Date Apt/SC Saft Total Deferred Value
Permit # Heated Area
Use/Hist/Tax Relief
Assessed
Total Value $168,278
Assessed*

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Account.asp?id=0070896 7/14/2016



Building Detail - 0070896 - Card 01 of 01

Real Estate 1D 0070896

Location Address

PIN # 1714372566

Property Description

Page 1 of 1

Account
Search

1818 CAPITAL BLVD PT LOUISBURG RD TR5
Pin/Parcel History New Search ’:I

Account | Buildings | Land | Deeds | Notes | Sales | Photos | TaxBill | Map -
Building Location Address Building Description Card 01 Of 01
1818 CAPITAL BLVD ECRA001
Bldg Type Year Bl Eff Year Base Bldg Value
Units Addns Remod Grade
Heated Area Cond %
Story Height Int. Adjust. Market Adj.
Style Market Adj.
Basement Other Accrued %
Exterior Features Incomplete Code
Const Type Card 01 Value $18,320
Heating All Other Cards

ir Cond Land Value Assessed $149,958
Plumbing i _Total Value Assessed $1MI

Main and Addition Summary Other Improvements

Story Type Code Area Inc Units  Desltem CodeYear % Inc Value
M ADJ
A 22200 SF PAVASPH 0028 1987 30 18320
B
C
D
E
F
G
H

Building Sketch

Photograph
311412013
|

0070896 03/14/2013

http://services.wakegov.com/realestate/Building.asp?id=0070896&cd=01&loc=1818++CA... 7/14/2016



Land Detail - 0070896 Page 1 of 1

Home Wake County Real Estate Data iMaps
Land Valuation Tax Bills
- ‘ Real Estate ID 0070896 PIN # 1714372566

WLocation Address Property Description g‘gﬁ;ﬂt

1818 CAPITAL BLVD PT LOUISBURG RD TR5

COU Pin/Parcel History New Search |: -1
ORI EARULINA Account |Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map -
Land Class AC-WI/IMP Deeded Acres 0.51 Farm Use Year

Soil Class 4 |Calculated Acres Farm Use Flag

Land Value Detail - Market

Sch ETJ Zoning Description Units Rate Cnd%Reascon Inf% Reason Value
5 RA IND-2 BSITE1 22,216 $3.00 75 TOPO 200 $149,958

Total Land Value Assessed $149,958

*Wake County assessed building and land values refiect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this

date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Land.asp?id=0070896&cd=01&loc=1818++CAPIT... 7/14/2016



Ownership History - 0070896 Page 1 of 1

Home Wake County Real Estate Data iMaps
Ownership History Tax Bills
" . Real Estate |D 0070896 PIN # 1714372566
WAKE Location Address Property Description Asrf:r'éﬂt
1818 CAPITAL BLVD PT LOUISBURG RD TR5 .
COU Pin/Parcel History New Search |: ey

NI CARGLINA Account|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map -

Owner Name Type % Own Stamps Book Page Date J
Current MURRAY INVESTMENT ALL 10222 0531 06-25-2003
COMPANY NO 2LLC
1 Back MURRAY, BOBBY L SR ALL 08726 0143 11-03-2000
2 Back MURRAY, BOBBY L ALL 85.00 02603 0335

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Deeds.asp?id=0070896&cd=01&loc=1818++CAPIL... 7/14/2016



Ownership History - 0070896 Page 1 of 1

Home Wake County Real Estate Data iMaps
Ownership History Tax Bills
"" . Real Estate ID 0070896 PIN # 1714372566
MKE Location Address Property Description gc;c:rléﬂt
1818 CAPITAL BLVD PT LOUISBURG RD TR5
COUNTY Pin/Parcel History New Search ||
Account|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map -

NPT CAROLITZA

Owner Name Type % Own Stamps Book Page Date
Current MURRAY INVESTMENT ALL 10222 0531 06-25-2003
COMPANY NO 2LLC
1 Back MURRAY, BOBBY L SR ALL 08726 0143 11-03-2000
2 Back MURRAY, BOBBY L ALL 85.00 02603 0335

“Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the

value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction buiit is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Deeds.asp?id=0070896&cd=01&loc=1818++CAPL.. 7/14/2016



Assessment Notes - 0070896 Page 1 of 1

Home Wake County Real Estate Data iMaps
Assessment Notes Tax Bills
- ‘ Real Estate ID 0070896 PIN # 1714372566
‘WAKE Location Address Property Description l;c;c:u?]t
1818 CAPITAL BLVD PT LOUISBURG RD TR5 L.

CDUNT Pin/Parcel History New Search :

ROUKTH CARDLIsA Account|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map

Card 01 Of 01 |C0de Descriptions |
rDate Line Notes

05-20-2008 1 RESULT LETTER PRINTED

04-15-2008 1 RESULT LETTER PRINTED

04-11-2008 1 APPEAL CLOSED

04-10-2008 1 IH-B/ID/GKW/04-10-08/INSUFFICIENT DATA FOR CONSIDERATION
01-16-2008 1 PROPERTY VALUE APPEALED

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other-economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

hitp://services.wakegov.com/realestate/Notes.asp?id=0070896&cd=01&loc=1818++CAPIL... 7/14/2016



Wake County Property Tax Information - Duplicate Billing Statement Page 1 of 1

WakeGOV Revenue Home | Real Estate Search | Tax Bill Search

* Duplicate Billing Statement* e
g

'JT} new search

] return
MURRAY INVESTMENT COMPANY NO Acct #: 0000070896-2016-2016-000000 Acct Status:
2LLC Bill Date: 07/18/2016
Due Date: 09/01/2016
Interest Begins: 01/06/2017
Description: TR5 PT LOUISBURG RD Municipality: Raleigh
Location: 1818 CAPITAL BLVD RALEIGH 27604-2145 Fire District:
Special Dist:
REID: 0070896 Acres: .51 Class: 1 PIN: 1714372566 Recycle Units:
Assessed Value Orig Adj Rate Taxing Units Amt Billed Adj Bitled Payment Allocation
Real 168,278 4183 Raleigh 703.91 Raleigh
Deferred Special District Special District
Use 168,278 Late List Penalty Late List Penaity
Personal Vehicle Fee Vehicle Fee
Exclusion Total Raleigh 703.91 City Interest
Total Value 168,278 Wake County
8005 Wake County 1.010.51 Fire District
Fire District Special District
Special District Late List Penalty
Late List Penalty Recycle Fee
Recycle Fee County Interest
Total Wake County 1,010.51 Costs
Total Billed 1,714.42 Total Paid 0.00
If Paid By 01/05/2017 Pay $1,714.42 Principal Due 1,714.42
Interest Due 0.00
Costs 0.00
Total Due 1,714.42

For questions regarding the information displayed on this site, please contact the Revenue Department at
RevHelp@wakegov.com or call 919-856-5400.

The property records and tax bill data provided herein represent information as it currently exists in the Wake County
collection system. This data is subject to change daily. Wake County makes no warranties, express or implied, concerning
the accuracy, completeness, reliability, or suitability of this data. Furthermore, this office assumes no liability whatsoever
associated with the use or misuse of such data.

https://services.wakegov.com/ptax/main/billing/statement.aspx?search=re&yrs=2&prev=s... 7/14/2016



Account Summary - 0018437 Page 1 of 1

Home Wake County Real Estate Data iMaps
Account Summary Tax Bills
" ! Real Estate ID 0018437 PIN # 1714371388
WAKELocation Address Property Description g‘;cglé';t
1816 CAPITAL BLVD PT LOUISBURG ROAD TR5
COU Pin/Parcel History New Search l: '

NORT# CARDLINs Account|Buildings| Land | Deeds | Notes | Sales | Photos | TaxBill| Map .

Property Owner Owner's Mailing Address Property Location Address
MURRAY INVESTMENT COMPANY NO 2 LLC |C/O BOBBY MURRAY 1816 CAPITAL BLVD
(Use the Deeds link to view any additionaf owners)||CHEVROLET RALEIGH NC 27604-2145

1820 CAPITAL BLVD
RALEIGH NC 27604-2145

Administrative Data Transfer Information Assessed Value
Old Map # 495-00000-0038
Map/Scale 1714 10 ||Deed Date 6/25/2003 ||Land Value $735,076
VCS ECRA001 ([Book & Page 10222 0540 |lAssessed
City RALEIGH ([Revenue Stamps Bldg. Value $339,781
Fire District Pkg Sale Date Assessed
Township RALEIGH ||Pkg Sale Price
Land Class COMMERCL ||Land Sale Date
ETJ RA |Land Sale Price Tax Relief
Spec Dist(s)
Zoning IND-2 |mpr°vement 8ummary Land Use Value
History ID 1 Use Value
History ID 2 Total Units 0 |[Deferment
Acreage 2.50 ||Recycle Units o0 |[Historic Deferment
Permit Date Apt/SC Sqft Total Deferred Value
Permit # Heated Area 5,154

Use/Hist/Tax Relief

ssessed
otal Value $1,074,857
Assessed”

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Account.asp?id=0018437 7/14/2016



Building Detail - 0018437 - Card 01 of 01

Real Estate |ID 0018437 PIN # 1714371388

Page 1 of 1

Account
Location Address Property Description Search
1816 CAPITAL BLVD PT LOUISBURG ROAD TR5
Pin/Parcef History New Search I—“—
Land | Deeds | Notes | Sales | Photos | TaxBill | Map -

Account | Buildings |

Building Location Address Building Description Card 01 Of 01
1816 CAPITAL BLVD
Bldg Type 34 Typical Year Blit 1980 Eff Year 1980 |[Base Bldg Value $584,729
Office Addns Remod Grade 25.59 110%
Units Cond % B 50%
Heated Area 5,154 Int. Adjust. Market Adj. G 80%
Story Height 1 Story Market Adj.
Style Conventional Other Accrued % 40%
Basement Crawl Space Features Incomplete Code
Exterior Brick Card 01 Value $339,781
Const Type  Exposed Steel All Other Cards
Heating Central Land Value Assessed $735,076
Air Cond Central Total Value Assessed  $1,074,857
Plumbing Adequate
Main and Addition Summary Other Improvements

Story Type Code Area Inc Units  Desltem CodeYear % Inc Valug
M 1 BR/CS 5154 ADJ
A 1 PATIO 0043 4082 100000 SF PAVASPH 0028 1987 30 82500
B 23 UN LIGHTMED REF 1980 100 0
C
D
E
F
G
H

Building Sketch

Photograph
1/30/2015

0018437 01/30/2015

http://services.wakegov.com/realestate/Building.asp?id=0018437&cd=01&loc=1816++CA... 7/14/2016



Land Detail - 0018437 Page 1 of 1

Home Wake County Real Estate Data iMaps
Land Valuation Tax Bills
"' . Real Estate ID 0018437 PIN # 17143713388
MKE Location Address Property Description g?:rléﬂt
1816 CAPITAL BLVD PT LOUISBURG ROAD TR5
COU Pin/Parcel History New Search
NidieT i) CAROLHSA Account |Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map

'ﬂ

Land Class COMMERCL Deeded Acres 2.50 Farm Use Year

Soil Class 4 (Calculated Acres Farm Use Flag

Land Value Detail - Market

Sch ETJ Zoning Description Units Rate Cnd%Reason Inf% Reason Value
5 RA IND-2 BSITE1 15,462 $3.00 75 TOPO 200 $104,369
5 RA IND-2 BALANCE 93,438 $3.00 75 TOPO 200 $630,707

Total Land Value Assessed $735,076

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values wili remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Land.asp?id=0018437&cd=01&loc=1816++CAPIT... 7/14/2016



Ownership History - 0018437 Page 1 of 1

Home Wake County Real Estate Data iMaps
Ownership History Tax Bills
' . Real Estate ID 0018437 PIN # 1714371388
WAKE Location Address Property Description g‘;c;lézt
1816 CAPITAL BLVD PT LOUISBURG ROAD TR5
COU Pin/Parcel History New Search I: -
Account |Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map -

MivEIH CARDLIMNA

Owner Name Type % Own Stamps Book Page Date —|
Current MURRAY INVESTMENT ALL 10222 0540 06-25-2003
COMPANY NO 2LLC
1 Back MURRAY, BOBBY L SR ALL 08726 0137 11.03-2000
2 Back MURRAY, BOBBY L & ALL 02261 0593
JACQUELINE D

*Wake County assessed building and land values refiect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the

value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displaved on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Deeds.asp?id=0018437&cd=01&1loc=1816++CAPL... 7/14/2016



Assessment Notes - 0018437 Page 1 of 1

Home Wake County Real Estate Data iMaps
Assessment Notes Tax Bills

" . Real Estate ID 0018437 PIN # 1714371388

WAKE Location Address Property Description g‘;c;iﬂt
1816 CAPITAL BELVD PT LOUISBURG ROAD TR5

COU Pin/Parcel History New Search I: ____|
NOKT ARG ima Account|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill| Map .
[Card 01 Of 01 |ICode Descriptions ]
Date Line Notes ]
05-20-2008 1 RESULT LETTER PRINTED

04-10-2008 1 APPEAL CLOSED

04-10-2008 1 IH-C/RA/GKW/04-10-08/RECENT APPRAISAL OF SUBJECT PROPERTY
02-13-1991 1 BOBBY MURRAY CHEVROLET

*Wake County assessed building and land values reflect the market value as of January 1, 2018, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Notes.asp?id=0018437&cd=01&loc=1816++CAPI... 7/14/2016



Wake County Property Tax Information - Duplicate Billing Statement

WakeGOV Revenue Home | Real Estate Search | Tax Bill Search

**Duplicate Billing Statement**

return

MURRAY INVESTMENT COMPANY NO Acct #: 0000018437-2016-2016-000000 Acct Status:

2 LLC Bill Date:
Due Date:
Interest Begins:

Description: TRS5 PT LOUISBURG ROAD

Location: 1816 CAPITAL BLVD RALEIGH 27604-2145
REID: 0018437 Acres: 2.5 Class: 1 PIN:
Assessed Value Orig Adj Rate Taxing Units
Real 1,074,857 4183 Raleigh

Deferred Special District

Use 1,074,857 Late List Penalty
Personal Vehicle Fee
Exclusion Total Raleigh

Total Value 1,074,857

.6005 Wake County
Fire District
Special District
Late List Penalty
Recycle Fee

Total Wake County

Total Billed

If Paid By 01/05/2017 Pay $10,950.65

07/18/2016
09/01/2016
01/06/2017

1714371388

Amt Billed
4,496.13

4,496.13

6,454.52

6,454.52
10,950.65

Page 1 of 1

printer friendly

,@ new search

T —

Municipality: Raleigh
Fire District:
Special Dist:
Recycie Units:

Payment Allocation

Raleigh

Special District
Late List Penalty
Vehicle Fee

City Interest
Wake County
Fire District
Special District
Late List Penalty
Recycle Fee
County Interest
Costs

Total Paid

Principal Due
Interest Due
Costs

Total Due

For questions regarding the information displayed on this site, please contact the Revenue Department at

RevHelp@wakegov.com or call 919-856-5400.

0.00

10,850.65
0.00
0.00

10,950.65

The property records and tax bill data provided herein represent information as it currently exists in the Wake County
collection system. This data is subject to change daily, Wake County makes no warranties, express or implied, concerning
the accuracy, completeness, reliability, or suitability of this data. Furthermore, this office assumes no liability whatsoever

associated with the use or misuse of such data.

hitps://services.wakegov.com/ptax/main/billing/statement.aspx?search=re&yrs=2&prev=s...

7/14/2016



Account Summary - 3049697 Page 1 of 1

Home Wake County Real Estate Data iMaps
Account Summary Tax Bills
= . Real Estate iD 0049697 PIN # 1714372161
‘WAKE Location Address Property Description g%c:rl;ﬂt
121 FENTON ST TAYLORLD
COU Pin/Parcel History New Search l:",_m _____ i
NUETH CARODLINA Account|Buildings| Land | Deeds | Notes | Sales | Photos | TaxBill | Map

Property Owner Owner's Maiiing Address Property Location Address
MURRAY INVESTMENT COMPANY NO 2 LLC ([C/O BOBBY MURRAY 121 FENTON ST
(Use the Deeds link to view any additional owners)([CHEVROLET RALEIGH NC 27604-2105
1820 CAPITAL BLVD
RALEIGH NC 27604-2145
Admmlstratlve Data Transfer Information ssessed Value
Old Map # 495-00000-0041
Map/Scale 1714 10 ||Deed Date 6/25/2003 ||Land Value $338,723
VCS ECRA001 ||Bock & Page 10222 0537 ssessed
City RALEIGH |Revenue Stamps Bldg. Value $41,250
Fire District Pkg Sale Date Assessed
Township RALEIGH ||Pkg Sale Price
Land Class AC-W/IMP |lLand Sale Date
ETJ RA |Land Sale Price Tax Relief
Spec Dist(s)
Zoning NB Improvement 3ummary Land Use Value
History ID 1 Use Value
History 1D 2 Total Units 0 |Deferment
Acreage 1.20 ||Recycle Units 0 [[Historic Deferment
Permit Date Apt/SC Sqft Total Deferred Value
Permit # Heated Area
Use/Hist/Tax Relief
Assessed
Total Value $379,973
Assessed*

*Wake County assessed building and land values reflect the market value as of January 1, 2018, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department
at RevHelp@wakegov.com or call 919-856-5400,

http://services.wakegov.com/realestate/ Account.asp?id=0049697 7/14/2016



Building Detail - 0049697 - Card 01 of 01 Page 1 of 1
Real Estate ID 0049697 PIN # 1714372161
Account
Location Address Property Description Search
121 FENTON ST TAYLORLD L
Pin/Parcel History New Search g
Land | Deeds | Notes | Sales | Photos | TaxBill | Map -

Account | Buildings |

Building Location Address Building Description Card 01 OFf 01
121 FENTON ST i ECRA001
Bldg Type Year Bit Eff Year _' Base Bldg Value
Units Addns Remod Grade
Heated Area Cond %
Story Height Int. Adjust. Market Adij.
Style Market Adij.
Basement Other Accrued %
Exterior Features Incomplete Code
Const Type Card 01 Value $41,250
Heating All Other Cards
Air Cond Land Value Assessed $338,723
Plumbing Total Value Assessed $379,973
Main and Addition Summary Other Improvements

Story Type Code Area Inc Units  Desltern CodeYear % Inc Value
M ADJ
A 50000 SF PAVASPH 0028 1987 30 41250
B
C
D
E
F
G
H

Building Sketch Photograph
12/6/2011

0049697 12/06/2011

http://services.wakegov.com/realestate/Building.asp?id=0049697&cd=01&loc=121++FEN... 7/14/2016



Land Detail - 0049697 Page 1 of 1

Home Wake County Real Estate Data iMaps
Land Valuation Tax Biils

Real Estate ID 0049697 PIN # 1714372161

WAKE Location Address Property Description g?:rzﬂt
121 FENTON ST TAYLORLD

COU Pin/Parcel History New Search |: ]

NUGETH EARDLINA Account |Buildings| Land | Deeds | Notes | sales | Photos | Tax Bill | Map -
Land Ciass AC-W/IMP Deeded Acres 1.20 Farm Use Year
Soil Class 4 Calculated Acres Farm Use Flag
Land Value Detail - Market =
Sch ETJ Zoning Description Units Rate Cnd%Reason Inf% Reason Value
5 RA NB BSITE1 52,272 $9.00 72 $338,723
Total Land Value Assessed $338,723

“Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the
value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Land.asp?id=0049697&cd=01&loc=121++FENTO... 7/14/2016



Ownership History - 0049697 Page 1 of 1

Home Wake County Real Estate Data iMaps
Ownership History Tax Bills
" . Real Estate ID 0049697 PIN # 1714372161
WAKE Location Address Property Description g%cgzﬂt
121 FENTON ST TAYLOR LD .
COU Pin/Parcel History New Search [ T

1 CAROL NA AScount|Buildings| Land | Deeds | Notes | Sales | Photos | Tax Bill | Map -

R

Owner Name Type % Own Stamps Book Page Date
Current MURRAY INVESTMENT ALL 10222 0537 06-25-2003
COMPANY NO 2LLC
1 Back MURRAY, BOBBY L SR ALL 08726 0134 11-03-2000
2 Back MURRAY, BOBBY L & ALL 27.50 01744 0045
JACQUELINE S

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the

value for adjustment.

The January 1, 2016 values will remain in effect untif the next county-wide revaiuation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Deeds.asp?id=0049697&cd=01&loc=121++FENT... 7/14/2016



Assessment Notes - 0049697 Page 1 of 1

Home Wake County Real Estate Data iMaps
Assessment Notes Tax Bills
"' . Real Estate 1D 0049697 PIN # 1714372161
WAKE Location Address Property Description pécec;léﬂt
121 FENTON ST TAYLOR LD
COU Pin/Parcel History New Search |:__ .
MOETH PARDLLNA, ACCOUH':IMEI Land I Deeds I Notes f Sales I Photos | MI Map 1

Card 01 Of 01 [[Code Descriptions ||
Date Line Notes

05-20-2008 1 RESULT LETTER PRINTED

04-10-2008 1 APPEAL CLOSED

04-10-2008 1 IH-B/ID/GKW/04-10-08/INSUFFICIENT DATA FOR CONSIDERATION
01-16-2008 1 PROPERTY VALUE APPEALED

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the
date of the last county-wide revaluation. Any inflation, deflation or other economic changes occurring after this
date does not affect the assessed value of the property and cannot be lawfully considered when reviewing the

value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real
estate accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department

at RevHelp@wakegov.com or call 919-856-5400.

http://services.wakegov.com/realestate/Notes.asp?id=0049697&cd=01&loc=121++FENT... 7/14/2016



Wake County Property Tax Information - Duplicate Billing Statement Page 1 of 1

WakeGOV Revenue Home | Real Estate Search | Tax Bill Search

*Duplicate Billing Statement** i

‘mmmy  Printer friendly

,67 new search

S return
MURRAY INVESTMENT COMPANY NO Acct #:. 0000049697-2016-2016-000000 Acct Status:
2LLC Bill Date: 07/18/2016
Due Date: 09/01/2016
Interest Begins: 01/06/2017
Description: TAYLOR LD Municipality: Raleigh
Location: 121 FENTON ST RALEIGH 27604-2105 Fire District:
Special Dist:
REID: 0049697 Acres: 1.2 Class: 1 PIN: 1714372161 Recycle Units:
Assessed Value Crig Adj Rate Taxing Units Amt Billed Adj Billed Payment Alloccation
Real 379,973 4183 Raleigh 1,589.43 Raleigh
Deferred Special District Special District
Use 379,973 Late List Penalty Late List Penailty
Personal Vehicle Fee Vehicle Fee
Exclusion Total Raleigh 1,589.43 City Interest
Total Value 379,973 Wake County
6005 Wake County 2,281.74 Fire District
Fire District Special District
Special District Late List Penalty
Late List Penalty Recycle Fee
Recycle Fee County Interest
Total Wake County 2,281.74 Cosls
Total Billed 3,871.17 Total Paid 0.00
If Paid By 01/05/2017 Pay $3,871.17 Principal Due 3,871.17
Interest Due 0.00
Costs 0.00
Total Due 3,871.17

For guestions regarding the information displayed on this site, please contact the Revenue Department at
RevHelp@wakegov.com or call 919-856-5400.

The property records and tax bill data provided herein represent information as it currently exists in the Wake County
collection system. This data is subject to change daily. Wake County makes no warranties, express or implied, concerning
the accuracy, completeness, reliability, or suitability of this data. Furthermore, this office assumes no liability whatsoever
associated with the use or misuse of such data.

https://services.wakegov.com/ptax/main/billing/statement.aspx?search=re&yrs=2&prev=s... 7/14/2016
































































































Addenda

Addendum D

Comparable Data

Capital Chevrolet



Addenda

Land Sales

Capital Chevrolet



Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

Lidl site

Commercial

Address: 1603 Ronald Dr.
City/State/Zip: Raleigh, NC 27609
County: Wake

Market Orientation: Suburban

IRR Event ID: 1361168

Sale Information

Sale Price: $2,750,500
Effective Sale Price: $2,750,500
Sale Date: 06/02/2016
Sale Status: Closed
S/Acre(Gross): $383,078
S/Land SF(Gross): $8.79
S/Acre(Usable): $383,078
S/Land SF(Usable): $8.79

Grantor/Seller:

Grantee/Buyer:
Assemblage:

Assets Sold:

Property Rights:

% of Interest Conveyed:
Financing:

Terms of Sale:
Document Type:
Recording No.:
Verified By:
Verification Date:
Confirmation Source:
Verification Type:

Wake Forest Road Property,
LLC...et.al

LIDL US Operations, LLC
Yes

Real estate only

Fee Simple

100.00

Cash to seller

Arm's Length

Deed
16408/1731/1738/1744
David L. Keely, MAI
06/15/2016

Sam Costello - Lidl
Confirmed-Buyer

Improvement and Site Data

MSA:

Lidl site

Raleigh, NC

Legal/Tax/Parcel ID:

Acres(Usable/Gross):

Land-SF(Usable/Gross):
Usable/Gross Ratio:

Shape:
Topography:
Corner Lot:
Frontage Feet:
Frontage Desc.:
Zoning Code:
Zoning Desc.:
Flood Plain:
Utilities:

Source of Land Info.:

Comments

Sale No. 1

1716505487, 1716504796,
1716507739

7.18/7.18
312,761/312,761

1.00

Irregular

Hilly

No

175

Ronald Drive

CX

Commercial Mixed Use

No

Electricity, Water Public,
Sewer

Other

Arms length. This is an assemblage of 3 parcels purchased for

development of a Lidl grocery.

Future site of Lidl Grocery Store.



Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

10401 Glenwood

Commercial, Other

Sale No. 2

Address: 10401 Glenwood Ave.

City/State/Zip: Raleigh, NC 27617

County: Wake

Market Orientation: Suburban

IRR Event ID: 1130962

Sale Information Improvement and Site Data

Sale Price: $1,631,000 MSA: Raleigh-Cary, NC MSA
Effective Sale Price: $1,631,000 Legal/Tax/Parcel ID: 0768-28-6308
Sale Date: 04/24/2015 Acres(Usable/Gross): 5.99/5.99

Sale Status: Closed Land-SF(Usable/Gross): 260,924/260,924
S/Acre(Gross): $272,287 Usable/Gross Ratio: 1.00

$/Land SF(Gross): $6.25 Shape: Irregular
S/Acre(Usable): $272,287 Topography: Gently Sloping
S/Land SF(Usable): $6.25 Corner Lot: No
Grantor/Seller: CIP Brier Creek, LLC Frontage Feet: 722

Grantee/Buyer:

Assets Sold:
Property Rights:

% of Interest Conveyed:

Financing:

Terms of Sale:
Document Type:
Recording No.:
Verified By:
Confirmation Source:

Verification Type:

Sale Analysis

Pharo Raleigh, LLC (66%) &
Hess Raleigh, LLC (33%)
Real estate only

Fee Simple

100.00

Cash to seller

Arms Length

Deed

15992/746

Chris R. Morris, MAI, FRICS

Pat Crosby, Crown
Companies, 336-386-9790

Confirmed-Seller

Current Use at T.O.S.:
Proposed Use Change:
Proposed Use Desc.:

10401 Glenwood

Vacant
Yes
Mini Storage

Frontage Desc.:

Zoning Code:
Zoning Desc.:

Flood Plain:
Flood Zone:

Utilities:
Source of Land Info.:

Comments

Glenwood Avenue-701', Little

Brier Creek Lane-21'

CUD-TD/Raleigh

Conditional Use Thoroughfare

District

Yes

Large portion of parcel in
flood zone

Electricity, Water Public,
Sewer

Other

About a 20% stream buffer/wetlands on the eastern side of

the property.



Land Sale Profile Sale No. 3
Location & Property Identification
Property Name: Proposed Stallings
Self-Storage Site
Sub-Property Type: Commerecial, Industrial
Address: 2013-2015 E. Millbrook Rd.
City/State/Zip: Raleigh, NC 27604
County: Wake
Market Orientation: Suburban
Property Location: S/S E. Millbrook Rd. east of
Atlantic Ave.
IRR Event ID: 1055931
Acres(Usable/Gross): 3.50/4.03
Sale Information Land-SF(Usable/Gross): 152,362/175,547
I Ratio:
sale Price: $960,000 ;J;ab e/Gross Ratio 0.87
ape:
Effective Sale Price: $1,004,132 . P ) Irregular
opography:
Sale Date: 10/14/2014 POBTapTY Level
Sale Status: Closed Corner Lot: No
$/Acre(Gross): $249,164 Frontage Feet: 315
$/Land SF(Gross): $5.72 Frontage Desc.: E. Millbrook Rd.
$/Acre(Usable): $287,075 Fron'fage Type: 2 way, 1 lane each way
$/Land SF(Usable): $6.59 Traffic Flow: Moderate

Grantor/Seller:
Grantee/Buyer:
Assets Sold:
Property Rights:

% of Interest Conveyed:

Financing:

Terms of Sale:
Document Type:
Recording No.:
Verified By:
Verification Date:
Verification Type:

Tsing Tao, Inc.

SOC Millbrook, LLC
Real estate only
Fee Simple

100.00

Cash to seller
Arm's length
Warranty Deed
15808/2641
Brandon L. Peterson
09/08/2014
Confirmed-Buyer

Improvement and Site Data

MSA:
Legal/Tax/Parcel ID:

Raleigh, NC
1716-84-4482 and
1716-84-5169

Proposed Stallings Self-Storage Site

AccessibilityRating:
Visibility Rating:

Zoning Code:

Zoning Desc.:

Flood Plain:

Flood Zone:

Flood Zone Designation:
Utilities:

Utilities Desc.:
Source of Land Info.:

Comments

Average

Average

IND-1

Industrial

Yes

Within 100-year floodplain
AE

Electricity, Water Public,
Sewer, Gas, Telephone

All available.
Other

2105 E. Millbrook Road is under contract for $850,000 and
2013 E. Millbrook Road is under contract for
$110,000.Purchase of two separate parcels to be combined

and developed with a 3-story, 70,000 SF, 518-unit self storage

facility that will be fully



Land Sale Profile Sale No. 3

Comments (Cont'd)

climate-controlled upon completion. Site was improved with a
11,033 SF former restaurant building at time of sale. Buyer
intends to demolish the restaurant but keep the existing
asphalt paving and paved driveways from Millbrook Road and
Atlantic Avenue. Demo cost is estimated at $4/SF. Storage
facility is scheduled to be completed by 08/2015.

5181716-84-5169 2013 E. Millbrook Rd contains .68 acres.
1716-84-4482 2105 E. Millbrook Rd contains 3.35 acres.
Approximately 0.53 acres of both tracks is contained within a
floodway. Total usable is 3.50 acres.

Proposed Stallings Self-Storage Site @



Land Sale Profile Sale No. 4
Location & Property Identification
Property Name: 4.89 Acres
Sub-Property Type: Commercial, Industrial
Address: 4550 New Bern Ave.
City/State/Zip: Raleigh, NC 27610
County: Wake
Market Orientation: Suburban
IRR Event ID: 803259
Acres(Usable/Gross): 4.89/4.89
Sale Information Land-SF(Usable/Gross): 213,008/213,008
Usable/G Ratio:
Sale Price: $1,400,000 S;a e/Gross Ratio 1.00
ape:
Effective Sale Price: $1,400,000 T P h Rectangular
opography:
Sale Date: 08/14/2014 posTapnY Level
Sale Status: Closed Corner Lot: Yes
$/Acre(Gross): $286,299 Frontage Feet: 900' |
$/Land SF(Gross): $6.57 Frontage Desc.: 378 _New Bern Ave., 522
Partin Rd.
S/Acre(Usable): $286,299 Zonine Code: )
$/Land SF(Usable): $6.57 o g . : IND-1/Raleigh
oning Desc.: | jal 1
Grantor/Seller: Judy Allen Taylor FloongIain- ndustria
Grantee/Buyer: Ample Storage Lake Worth, o ) No
LLC Utilities Desc.: All available
Assets Sold: Source of Land Info.: Public Records

Property Rights:
Financing:

Terms of Sale:
Document Type:
Recording No.:
Verified By:
Confirmation Source:

Verification Type:

Real estate only
Fee Simple
Cash to seller
Arm's Length
Warranty Deed
15751/2725

Chris R. Morris, MAI, FRICS

Ed Brown, NAICarolantic,
919-345-5939

Confirmed-Seller Broker

Improvement and Site Data

MSA:

Legal/Tax/Parcel ID:

4.89 Acres

Raleigh-Cary, NC Metropolitan

Statistical Area

1734-05-5402

Comments

Buyer purchased to develop with a mini-storage facility. About

S$700K of the proceeds was from a 1031 exchange.



Addenda

Improved Sales

Capital Chevrolet



Retail Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:
Address:
City/State/Zip:
County:

Former Bobby Murray Toyota

Mitsubishi

Auto Related, Dealership

943 and 945 Wesleyan Blvd.

Rocky Mount, NC 27804
Nash

Sale No. 1

Market Orientation: Suburban
IRR Event ID: 1387306
Sale Information Occupancy
Sale Price: $3,120,000 Occupancy Type Before Sale:  Owner Occupied
Effective Sale Price: $3,120,000 Occupancy Type After Sale: Owner Occupied
Sale Date: 08/29/2016 Occupancy at Time of Sale: 100.00%
Sale Status: Closed
$/SF GBA: $124.67 Improvement and Site Data
SF NRA:
5/ $124.67 MSA: Rocky Mount, NC
Grantor/Seller: Jacqueline D. Murray et.al. Metropolitan Statistical Area
Grantee/Buyer: Hudson Rocky Mount Real
Property LLC
Legal/Tax/Parcel ID: 020494 and 044633
Assets Sold: Real estate only

Property Rights:

% of Interest Conveyed:

Financing:

Terms of Sale:
Document Type:
Recording No.:
Verified By:
Verification Date:
Confirmation Source:

Verification Type:

Sale Analysis

Fee Simple

100.00

Cash to seller

Arm's Length

Deed

2840/804

Chris R. Morris, MAI, FRICS

08/31/2016

Brent King, Bobby Murray
Chevrolet

Confirmed-Other

Current Use at T.O.S.:
Proposed Use Change:

Auto Dealership
No

Former Bobby Murray Toyota Mitsubishi

GBA-SF:

GLA-SF:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Year Built:

M&S Class:
Construction Quality:
Improvements Cond.:
Construction Desc.:
No. of Buildings/Stories:
Total Parking Spaces:

Park. Ratio 1000 SF GLA:

No. Surface Spaces:

Park. Ratio 1000 SF GBA:

Roof Comm.:

25,027
25,027
3.78/3.78
164,657/164,657
1.00

1979

C
Average
Average
Masonry
2/1

342

13.67

342

13.67

Metal roof. HVAC-pad
mounted.



Retail Sale Profile Sale No. 1

Improvement and Site Data (Cont'd)

Shape: Irregular

Topography: Level

Corner Lot: No

Frontage Feet: 453

Frontage Desc.: 453

Bldg. to Land Ratio FAR: 0.15

Zoning Code: B-2

Zoning Desc.: Commercial Corridor District

Flood Plain: No

Flood Zone Designation: X

Utilities: Electricity, Water Public,
Sewer, Gas

Utilities Desc.: All Available

Source of Land Info.: Other

Comments

Sale includes two neighboring buildings, the Bobby Murray
Toyota building and a former Mitsubishi building. The buyer
will spend an additional $500,000 - $700,000 to upgrade the
Toyota building to the current Toyota image program.

Former Bobby Murray Toyota Mitsubishi @



Retail Sale Profile

Sale No. 2

Location & Property Identification

Property Name:

Sub-Property Type:

Car Dealership

Auto Related, Dealership

Address: 2421 & 2425 Wake Forest Rd.
City/State/Zip: Raleigh, NC 27609
County: Wake

Market Orientation: Suburban

IRR Event ID: 1356172

Sale Information

Sale Price: $3,062,000
Effective Sale Price: $3,062,000

Sale Date: 06/01/2016

Sale Status: Closed

$/SF GBA: $110.24

S/SF NRA: $110.24

Grantor/Seller:

Grantee/Buyer:
Assets Sold:

Property Rights:

% of Interest Conveyed:
Financing:

Terms of Sale:
Document Type:
Recording No.:
Verified By:
Verification Date:
Confirmation Source:
Verification Type:

Occupancy

Anderson Crabtree Real
Property LLC

Hanna Properties LLC
Real estate only

Fee Simple

100.00

Cash to seller

Arm's Length

Deed

16406/1811

Chris R. Morris, MAI, FRICS

07/11/2016
Elie Hanna, 919-878-5855
Confirmed-Buyer

Occupancy at Time of Sale:

0.00%

Improvement and Site Data

Car Dealership

MSA:

Legal/Tax/Parcel ID:

GBA-SF:
GLA-SF:
Acres(Usable/Gross):

Land-SF(Usable/Gross):
Usable/Gross Ratio:

Year Built:

Most Recent Renovation:

Property Class:

M&S Class:
Construction Quality:
Improvements Cond.:
Exterior Walls:
Construction Desc.:

No. of Buildings/Stories:
Multi-Tenant/Condo.:
Total Parking Spaces:
Park. Ratio 1000 SF GLA:
Park. Ratio 1000 SF GBA:
Air-Conditioning Type:
Roof Comm.:

Shape:
Topography:

Raleigh-Cary, NC Metropolitan
Statistical Area

1715-01-4869 &
1715-02-6097
27,775

27,775
4.18/4.18
181,906/181,906
1.00

1969

1980/1997

C

C

Average

Average

Stucco

Stucco on Masonry
1/1

No/No

310

11.16

11.16

Units

HVAC: HVAC in showroom and
office only, heat only in
warehouse

Irregular
Level



Retail Sale Profile Sale No. 2

Improvement and Site Data (Cont'd)

Corner Lot: No

Frontage Feet: 584

Frontage Desc.: Hodges St/Wake Forest Rd

Frontage Type: 2 way, 2 lanes each way

Bldg. to Land Ratio FAR: 0.15

Zoning Code: CX-3-PL/Raleigh

Zoning Desc.: Commercial Mixed-Use

Flood Plain: Yes

Flood Zone: 1% Annual chance of flood

Utilities: Electricity, Water Public,
Sewer, Gas

Utilities Desc.: All available

Improve. Info. Source: Past Appraisal

Source of Land Info.: Other

Comments

Formerly occupied by Anderson Automotive, which moved to
a new space and left the property vacant. Buyer owns
adjoining dealership on Wake Forest Rd. (2407)

Car Dealership @



Retail Sale Profile Sale No. 3

Location & Property Identification

Property Name: Burlington Honda
Sub-Property Type: Auto Related, Dealership
Address: 2920S. Church St.
City/State/Zip: Burlington, NC 27215
County: Alamance
Market Orientation: Suburban
IRR Event ID: 1244412
Land-SF(Usable/Gross): 206,779/206,779
Sale Information Usable/Gross Ratio: 1.00
Year Built:
sale Price: $3,000,000 e 10752003
Effective Sale Price: $3,000,000 ost flecent Renovation: 2003
M&S Class: C
Sale Date: 12/01/2015 ] )
Sale Status: Closed Construction Quality: Good
$/SF GBA: $107.15 'Cmpri’ver:,ent; Cond.: fﬂo"d el £ y
. onstruction Desc.: asonry, steel frame an
$/SF NRA: $107.15 metal, concrete
Grantor/Seller: Ingold Investments LLC block - Dealership /
Grantee/Buyer: Flow 2920 South Church, LLC Masonry - Car Wash
,:ssets tso:;l': " Real (?state only No. of Buildings/Stories: 2/2
.roper. y Rignts: Fee Simple Multi-Tenant/Condo.: No/No
Financing: Cash to seller - . . .
Ceiling Height Minimum: 14.00
Terms of Sale: Arm's Length
Ceiling Height Maximum: 18.00
Document Type: Deed .
) Total Parking Spaces: 300
Recording No.: 3491/987
- ) ) Park. Ratio 1000 SF GLA: 10.72
Verified By: Ellie Paolantonio
N No. Surface Spaces: 300
Verification Date: 11/19/2015 .
) ' Park. Ratio 1000 SF GBA: 10.72
Confirmation Source: Buyer
Verification Type: Confirmed-Buyer Ei(r)é (S)frEiLEIZIae:c;rs. o None
Vehicle-Related Comments: 7 drive in doors - Dealership / . P o ype: None
4 drive in doors - Car Wash Air-Conditioning Type: Office
Roof Comm:.: Roof: Metal on Dealership,

Concrete on Car Wash
Improvement and Site Data

Shape: Irregular
MSA: Burlington, NC Topography: Level
Legal/Tax/Parcel ID: 113493 Corner Lot: No
GBA-SF: 27,998 Frontage Feet: 821
GLA-SF: 27,998 Frontage Desc.: S Church St 329, International
Acres(Usable/Gross): 4.75/4.75 Dr 492'

Burlington Honda



Retail Sale Profile Sale No. 3

Improvement and Site Data (Cont'd)

Bldg. to Land Ratio FAR: 0.14

Zoning Code: B-2

Zoning Desc.: General Business District

Flood Plain: No

Flood Zone Designation: X

Utilities: Electricity, Water Public,
Sewer, Gas

Utilities Desc.: All available

Improve. Info. Source: Other

Source of Land Info.: Other

Burlington Honda @



Retail Sale Profile

Sale No. 4

Location & Property Identification

Property Name:
Sub-Property Type:
Address:
City/State/Zip:
County:

Market Orientation:

Property Location:

Hanna Imports

Auto Related, Dealership
2407 Wake Forest Rd.

Raleigh, NC 27609
Wake

Suburban

W/S Wake Forest Rd.
between Hodges St and
McNeil St.

IRR Event ID: 801976

Sale Information

Sale Price: $2,365,000

Effective Sale Price: $2,365,000

Sale Date: 09/03/2014

Sale Status: Closed

S/SF GBA: $103.75

S/SF NRA: $103.75
Grantor/Seller: MLC Automotive, LLC
Grantee/Buyer: Hanna Properties, LLC
Assets Sold: Real estate only

Property Rights:

% of Interest Conveyed:
Financing:

Terms of Sale:
Document Type:
Recording No.:

Verified By:
Confirmation Source:
Verification Type:

Fee Simple

100.00

Cash to seller

Cash to seller

Deed

15771/1589

Chris R. Morris, MAI, FRICS
Elie Hanna, buyer
Confirmed-Buyer

Gas Station/C-Store/Auto/Car Wash

No. of Bays:

Price/Bay:

Showroom Area (SF/% GBA):
Service Area (SF/% GBA):

Hanna Imports

3

$788,333
13,715 /60.17%
9,080/ 39.83%

Vehicle-Related Comments:

3 drive-in doors 14' ht.; 4,200
SF office mezzanine included

in GLA calculation

Improvement and Site Data

MSA:

Legal/Tax/Parcel ID:
GBA-SF:

GLA-SF:
Acres(Usable/Gross):

Land-SF(Usable/Gross):
Usable/Gross Ratio:

Year Built:

Property Class:

M&S Class:
Construction Quality:
Improvements Cond.:
Exterior Walls:
Construction Desc.:

No. of Buildings/Stories:
Total Parking Spaces:

Park. Ratio 1000 SF GLA:
Park. Ratio 1000 SF GBA:

No. Of Elevators:

Raleigh-Cary, NC Metropolitan
Statistical Area

1715.17-01-3476
22,795

22,795

6.10/6.10
265,716/265,716
1.00

1983

B

C

Average

Average

Metal
Metal exterior, exposed steel

frame construction
1/1

125

5.48

5.48

None



Retail Sale Profile

Improvement and Site Data (Cont'd)

Fire Sprinkler Type:
Air-Conditioning Type:
Roof Comm:.:

Shape:
Topography:
Corner Lot:
Frontage Feet:
Frontage Desc.:

Bldg. to Land Ratio FAR:

Zoning Code:
Zoning Desc.:

Flood Plain:
Flood Zone:

Flood Zone Designation:

Utilities:
Utilities Desc.:

Improve. Info. Source:
Source of Land Info.:

Comments

None
Central

Roof - steel joists, metal deck,
membrane roof and metal
panels on service garage.
HVAC - Forced air in
showroom/office and space
heater in service garage.

Irregular
Gently Sloping
No

670
338' Wake Forest, 332"

McNeill
0.09

SC & NB/Raleigh

Shopping Center &
Neighborhood Business

Yes

Within 100-year FEMA
floodplain

AE

Electricity, Water Public,
Sewer, Gas, Telephone
All public

Public Records

Public Records

Property sold for $2,365,000. Vacant at time of sale. Property
was in fair condition at time of sale. Buyer stated he would
put approximately $510,000 in renovation costs into the
building to use as an imported car dealership. 4,200 SF office

mezzanine included in GLA.

Formerly Southern States Nissan. 13,715 square feet of
showroom/office and 9,080 square feet of service garage.
6,440 SF canopy, and 4,200 SF of concrete floor, partially
finished, mezzanine space that is included in the rentable area
. Proposed renovations to the interior as a imported car

dealership.

Hanna Imports

Sale No. 4



Retail Sale Profile Sale No. 5
Location & Property Identification
Property Name: Chevrolet of Goldsboro
Sub-Property Type: Auto Related, Dealership
Address: 3300 US Hwy 70 Bypass E.
City/State/Zip: Goldsboro, NC 27534
County: Wayne
Market Orientation: Suburban
IRR Event ID: 1352749
Land-SF(Usable/Gross): 334,105/334,105
Sale Information Usable/Gross Ratio: 1.00
Year Built:
Sale Price: $4,200,000 n/Tart R“' " . 1988 & 2015
Effective Sale Price: $4,200,000 MZLSS Clecen enhovation: 2012
ass:
Sale Date: 06/30/2014 ] . >
Sale Status: Closed Construction Quality: Average
$/SF GBA: $91.32 Improvements Cond.: Average
$/SF NRA: $91.32 Exterior Walls: Metal
Grantor/Seller: Eugene A. & Lillie W. Taylor Construct.|0|.1 Desc.: . Metal construction.
Grantee/Buyer: NCTP 3300 Real Estate No. of Buildings/Stories: 2/1
Investment Co., LLC Overhead/Grade/Bay: 19
Property Rights: Fee Simple Percent Office: 21%
% of Interest Conveyed: 100.00 Clear Height(Feet): 18.00
Financing: Cash to seller Total Parking Spaces: 284
Terms of Sale: Cash to seller Park. Ratio 1000 SF GLA: 6.18
Document Type: Deed No. Surface Spaces: 284
Recording No.: 3097/287 Park. Ratio 1000 SF GBA: 6.18
Verified By: Samuel Bryan No. Of Elevators: None
Verification Date: 06/02/2016 Fire Sprinkler Type: None
Confirmation Source: Paul Benton, 919-751-2200 Air-Conditioning Type: Heat Pump
Verification Type: Confirmed-Buyer Roof Comm.: Pitched metal
Shape: Irregular
Improvement and Site Data Topography: Level
C Lot:
MSA: Goldsboro, NC Metropolitan ornerto Yes
Statistical Area Frontage Feet: 740
Legal/Tax/Parcel ID: 3519-80-3324 Frontage Desc.: Commerecial Dr.
GLA-SF: 45,990 Zoning Code: -2
: ' Zoning Desc.:
Acres(Usable/Gross): 7.67/7.67 'ng General Industry

Chevrolet of Goldsboro



Retail Sale Profile Sale No. 5

Improvement and Site Data (Cont'd)

Flood Plain: No

Flood Zone Designation: X

Comm. Panel No.: 37191C3519)

Date: 12/02/2005

Utilities: Electricity, Water Public, Gas
Utilities Desc.: All Available.

Improve. Info. Source: Inspection

Source of Land Info.: Public Records
Comments

Arm's length sale. The dealership was 42,240 square foot at
the time of sale. After the sale, the buyer constructed a 3,750
square foot service building.

Chevrolet of Goldsboro @
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Improved Leases

Capital Chevrolet



Industrial Lease Profile Lease No. 1
Location & Property Identification
Property Name: Lincoln Park Central - Bldg 5
Sub-Property Type: Industrial-Business Park
Address: 2300 Westinghouse Blvd.
City/State/Zip: Raleigh, NC 27615
County: Wake
Market Orientation: Suburban
IRR Event ID: 1342464
Property Class: B
Lease Information M&S Class: B
Construction Quality:
Lessee: Turn The Page v Average
Init Year Contract Rate Improvements Cond.: Average
[ : .
. . $7.59 /S/SF/YR Exterior Walls: Concrete Precast
Effective Lease Rate: $7.59 /S/SF/YR Bldg. to Land Ratio FAR: 0.34
Lease Commencement: 01/19/2016 Zoning Desc.: IX-3
Lease Expiration: 03/31/2019 Flood Plain: No
Term of Lease: 38 months Source of Land Info.: Public Records
Space Type: Industrial
Escalations: Fixed Percentage Comments

Transaction Reliability:
Leased Area:

Suite #:

Renewal Options:

IRR Confirmed
11,132

104

No

Lease Expense Information

Lease Reimburse. Type:

Triple Net

Improvement and Site Data

MSA:

Legal/Tax/Parcel ID:
GBA-SF:

NRA-SF:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Year Built:

Raleigh-Cary, NC Metropolitan
Statistical Area

1715-90-8271
34,618

34,618

2.34/2.34
101,930/101,930
1.00

1997

Lincoln Park Central - Bldg 5

Tenant received 2 months of free rent.



Industrial Lease Profile

Lease No. 2

Location & Property Identification

Property Name:
Sub-Property Type:
Address:
City/State/Zip:
County:
Submarket:

Market Orientation:

IRR Event ID:

Lease Information

East Ridge at Perimeter Park
Industrial-Business Park
100-1000 Perimeter Park Dr.
Morrisville, NC 27560

Wake

I-40/RTP

Suburban

1225779

Lessee:

Init Year Contract Rate:
Effective Lease Rate:
Lease Commencement:
Lease Expiration:

Term of Lease:

Space Type:
Escalations:

Verified with:
Transaction Reliability:
Leased Area:

Suite #:

Carrier Corp
$10.50 /$/SF/YR
$10.50 /$/SF/YR
11/01/2015
10/31/2025

120 months
Office

Fixed Percentage
Rent roll, lease
IRR Confirmed
19,986

200-A

Lease Expense Information

Lease Reimburse. Type:

Triple Net

Improvement and Site Data

MSA:

Legal/Tax/Parcel ID:

GBA-SF:
NRA-SF:

Raleigh-Cary, NC Metropolitan
Statistical Area

0756-25-0514, 0756-25-0838,
0756-25-6799, 0756-25-5327,
0756-25-8293, 0756-35-2770,
0756-36-2207, 0756-26-7276,
0756-35-1137

478,061
478,061

East Ridge at Perimeter Park

Acres(Usable/Gross):

Land-SF(Usable/Gross):
Usable/Gross Ratio:

Year Built:

Most Recent Renovation:
Property Class:

M&S Class:

Construction Quality:
Improvements Cond.:
Exterior Walls:
Construction Desc.:

No. of Buildings/Stories:
Ceiling Height Minimum:
Ceiling Height Maximum:
Percent Office:

Office Finishes Quality:
Clear Height(Feet):
Mezzanine:

Total Parking Spaces:
Park. Ratio 1000 SF GLA:
No. Surface Spaces:
Park. Ratio 1000 SF GBA:
Elevators Count:

Fire Sprinkler Type:
Air-Conditioning Type:
Roof,Heating,AC Comments:
Shape:

Topography:

Frontage Feet:

42.78/42.78
1,863,497/1,863,497
1.00

1983-1986

2006

B

C

Good

Average

Brick

Masonry and concrete block

exterior
8/1
18.00
20.00

93.00

Average

19.00

No

1692

3.54

1692

3.54

None

Yes

Roof Central Mounted
Standing seam metal roof
Irregular

Gently Sloping

2240



Industrial Lease Profile

Improvement and Site Data (Cont'd)

Frontage Desc.:

680' Airport Blvd; 1560
Perimeter Park Dr

Bldg. to Land Ratio FAR: 0.26

Excess/Surplus Land: No

Zoning Code: IM & CC

Zoning Desc.: Industrial Management
Easements: No

Environmental Issues: No

Flood Plain: Yes

Flood Zone: Small area in NW corner of

property

Flood Area(SF): 19,602

Flood Zone Designation: AE

Comm. Panel No.: 3720075600)

Date: 05/02/2006

Utilities: Electricity, Water Public,
Sewer, Gas

Utilities Desc.: All available

Bldg. Phy. Info. Source: Other

Source of Land Info.: Other

Comments

Lease No. 2

Industrial Flex/Office property.

New lease of 2nd generation space for an office tenant with 7

months free and $40/SF TIA given. Rent escalates 3% annually.
Tenant reimburses for all expenses, which are typically around
$2.50/SF annually.

East Ridge at Perimeter Park @



Industrial Lease Profile Lease No. 3

Location & Property Identification

Property Name: Lincoln Park Central - Bldg 1

Sub-Property Type: Industrial-Business Park

Address: 2101 Westinghouse Boulevard

City/State/Zip: Raleigh, NC 27615

County: Wake

Market Orientation: Suburban

IRR Event ID: 1341772
Improvements Cond.: Average

Lease Information Exterior Walls: Concrete Precast
Bldg. to Land Ratio FAR:

Lessee: Gexpro g ' 0.26

Init Year Contract Rate: Zoning Desc.: -2

’ $7.32 /S/SF/YR Source of Land Info.: Other

Effective Lease Rate:
Lease Commencement:
Lease Expiration:

Term of Lease:

Space Type:
Transaction Reliability:
Leased Area:

Suite #:

$7.32 /S/SF/YR
10/01/2015
09/30/2020

60 months
Industrial

IRR Confirmed
19,056

104

Lease Expense Information

Lease Reimburse. Type:

Triple Net

Improvement and Site Data

MSA:

GBA-SF:
NRA-SF:
Acres(Usable/Gross):

Land-SF(Usable/Gross):
Year Built:

Property Class:
M&S Class:
Construction Quality:

Raleigh-Cary, NC Metropolitan
Statistical Area

96,902

96,902

8.56/8.56
372,873/372,873
1996

B

B

Average

Lincoln Park Central - Bldg 1



Industrial Lease Profile

Location & Property Identification

Property Name:
Sub-Property Type:
Address:
City/State/Zip:

County:

Market Orientation:

Southport Business Park
Flex Space

860 Aviation Parkway
Morrisville, NC 27560

Wake

Industrial Park

IRR Event ID: 1224642
Lease Information

Lessee: Confidential
Init Year Contract Rate: $9.90 /S/SF/YR
Effective Lease Rate: $9.90 /S/SF/YR
Lease Commencement: 06/01/2015
Lease Expiration: 08/31/2020
Term of Lease: 63 months
Space Type: Industrial
Escalations: Fixed Percentage
Verified with:

Transaction Reliability:
Leased Area:

Leasing agent
Confirmed
14,328

Lease Expense Information

Lease Reimburse. Type:

Triple Net

Improvement and Site Data

MSA:

Legal/Tax/Parcel ID:
GBA-SF:

NRA-SF:
Acres(Usable/Gross):

Land-SF(Usable/Gross):
Usable/Gross Ratio:

Year Built:
Exterior Walls:

Southport Business Park

Raleigh-Cary, NC Metropolitan
Statistical Area

0755598399
66,700

66,770

5.23/5.23
227,819/227,819
1.00

1996

Concrete Precast

Construction Desc.:

Fire Sprinkler Type:
Air-Conditioning Type:
Shape:

Topography:

Corner Lot:

Frontage Feet:
Frontage Desc.:

Bldg. to Land Ratio FAR:
Zoning Code:
Zoning Desc.:

Flood Plain:
Utilities:
Utilities Desc.:

Bldg. Phy. Info. Source:
Source of Land Info.:

Comments

Lease No. 4

Exposed steel frame with
precast concrete exterior
Yes

Central

Irregular

Level

Yes

1090

340' Aviation Pkwy. and 750"
Southport Dr.

0.29

IM
Industrial Management

District

No

Water Public, Sewer
All Available

Public Records
Public Records

Three months free rent given.



Industrial Lease Profile

Lease No. 5

Location & Property Identification

Property Name:
Sub-Property Type:
Address:
City/State/Zip:

County:

Market Orientation:

IRR Event ID:

Lease Information

Industrial

Flex Space

6551 Meridien Dr.
Raleigh, NC 27616
Wake

Suburban

1131350

Lessee:

Init Year Contract Rate:
Effective Lease Rate:
Lease Commencement:
Lease Expiration:

Term of Lease:
Transaction Reliability:
Leased Area:

Suite #:

New Hope Church
$8.34 /S/SF/YR
$8.34 /S/SF/YR
01/01/2015
06/30/2018

42 months

IRR Confirmed
11,093

131

Lease Expense Information

Lease Reimburse. Type:

Triple Net

Improvement and Site Data

MSA:
Legal/Tax/Parcel ID:
GBA-SF:

NRA-SF:
Acres(Usable/Gross):

Land-SF(Usable/Gross):
Usable/Gross Ratio:

Year Built:

M&S Class:
Construction Quality:
Improvements Cond.:
Exterior Walls:

No. of Buildings/Stories:

Industrial

Raleigh, NC
1727-02-6194
28,820

28,820

2.39/2.39
104,248/104,248
1.00

2000

c

Average

Average
Concrete Precast
1/1

Ceiling Height Minimum:
No. of Truck Doors:
Overhead/Grade/Bay:
Percent Office:

Total Parking Spaces:
Park. Ratio 1000 SF GLA:
No. Surface Spaces:
Park. Ratio 1000 SF GBA:

Elevators Count:
Fire Sprinkler Type:

Roof,Heating,AC Comments:

Shape:

Topography:

Corner Lot:

Frontage Feet:
Frontage Desc.:

Bldg. to Land Ratio FAR:
Zoning Code:

Zoning Desc.:

Flood Plain:

Flood Zone Designation:
Utilities:

Utilities Desc.:

Bldg. Phy. Info. Source:
Source of Land Info.:

22.00
5.00
2.00
60.00
49
1.70
49
1.70
None

Yes

HVAC-Mixture of split system
electric heat pumps and roof
mounted package

systems

Rectangular
Level

No

252

Meridien Dirve

0.28

TD-CUD
Thoroughfare District
No

X
Electricity, Water Public,

Sewer, Gas
All Available
Other
Other



Addenda

Addendum E

Engagement Letter

Capital Chevrolet













































































